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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 Wililem Street 
4Y6 Fifth Avenues, at 41st Street 
$01 Medison Avenue, st T2nd Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
OOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


cONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 


GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
Sapitai, - $1,000,000 Surplus, = $1,000,000 


A Bank for the Builders of Business 





U. S. 
GOVERNEIENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


C.F Cuitps & 


The Oldest House in America 
Specializing Exclusively in € 
Government Bonds 
New Tort-Chicago - Pitteburgh - Cleveland 
Washington -St.Louls- Kansas City-Portiand 
LosAngeles-Denver - Seattic - Minneapolis 
Boston-Cinoinnati- Detroit - San Francisos 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


RIVINGSTON E. JONES. Presiden’ 


| Financial 
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HARVEY FISK & SONS 


Members New York Stock Exchange 
120 Broadway New York 





Correspondents: 
9-18 King William St., 


NEIDECKER ET CIE, 
20 Place Vendome, 
Paris, France. 


NEIDECKER & CO., LTD., 


London, E.C. 4, England. 





Established 1810 
THE 
MECHANICS Anv METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK} 


Capital, Sarplus, Profits - 
Deposits, Sept. 28, 1925 


$26,000,000 
- $271,000,000 
Foreign Exchange Trust Service 
Bond Department 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$29,000,000 


100 Broadway 








| 57th St. & Fifth Ave. 


40th St. & Madison Ave. 





Member Feceral Reserve System and 
N. Y. Clearing House Association 








Financial 
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|Harris,Forses & Co. 


Pine Street, Corner William 
NEW YORK 


187 Old Broad Street, Lendon, E. C 


HARRIS, FORBES & CO., Ino 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 





Act as fisca] agents for munici- 
palities and corporations and 
dea! in Government. munict- 
pal. railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Oable Address SABA, NEW YORE 








WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


BOSTON NEW YORK 


Cable Address 


CHICAG® 
*“Whiteweld” 


EDWARD B. SMITH &CO. 


Investment Securities 


| PHILADELPHIA NEW YORK 


The Chase National Bank 


of the City of New York 
57 BROADWAY 


$20,000,000.00 
Surplus and Profits 26,895,767.73 
Deposits (Sept. 28, 1925) 478,031,888.57 


ALBERT H. WIGGIN 
Chairman of the Board and President 


DIRECTORS 
Henry W. Cannon Carl J. Schmidila 
Albert H. Wiggin Gerhard M. Da 
John g° Mitchell Andrew Fletcher 


Capital 





Guy Trip Pp Reeve Schley 
a Ry N. Hill H. Wendell Endicote 
Daniel C F ickling Jeremiah Milbank 
Charles M. Schwab Henry Ollesheimer 
Samuel H,. Miller Arthur G. Hoffman 
Edward R. Tinker F. Edson White, 
Edward T. Nichols Alfred P. Sloan, Jr. 
Newcomb Carlton Elisha Walker 
Frederick H. Ecker Malcolm G. Chace 
Thayer Thomas N. McCarter 


Eugene V. R. 
' Robert L. Clarkson 


| We Invite Accounts 

of 

| Banks, Bankers, Corporations, Firms or Indt- 
| viduals on favorable terms, and shall be pleased 
to meet or correspond with those who contem 
plate making changee or opening new accounts. 


FoREIGgGN aND Trust DeraRTMENT Factuitises 
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P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


OBEXEL & OO., PHILADELPHIA 
5th and Chestnut Streets 


ZORGAN GRENFELL & CO., LONDON 
No. 22 Old Broad Street 


SOBRGAR, HARJES & OO., PARIS 
14 Place Vendome 


Besurities bought and sold on Oommission. 
Poreign Exchange, Commercia Oredites. 
Oable Transfers. 


SOweular Letters for Travelers. available in ail 
parts of the world. 

















“BROWN BROTHERS & CO, 


Established 1818 
PurLsppirais NEW YORK Bostos 


ALEX. BROWN & SONS, Baltimore 
Investment Securities 
Foreign Exchange 
Commercial Credits 


Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 








TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 


4 f 


Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 





Deposits Received Subject to Draft 
Interest Allowed on Deposits 
Securities Bought and Sold on Commission 


Foreign Exchange, Letters of Credit 





WEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOOK EXOHANGBE 


Execute orders for purchase and sale 
of Stocks and Bonds. 


_Inbestment ene and : Boones 


THE C HRONTC LE 
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Maitland,Coppell & Co. 


WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agente of Corporations and negotiate and 
issue Loans 


Bille ef Exchange, Telegraphic Tranefers, 
Letters ef Credit 


on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie, Paris, 
and 
Principal! Places in Mexico. 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 








EQUIPIMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


84 PINE STREET NEW YORE 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities beught and seld en cem- 
miesieon. Travelers’ credits, available — 
eut the United States, Cuba, Puerte 


td, 
Paris Bankers: Banque de Paris dee Payse- 


Bas, Heine & C 


AUGUST BELMONT & CO. 


45 CEDAR STREET, NEW YORK 


ISSUE LETTERS OF CREDIT 
for Travelers 


Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets 











Foreign Exchange Bought and Sold. 


issue Commercial and Travelers’ Credits 
avaliable in all parts of the world. 





John Munroe & Co. 


100 BROADWAY NEW YORE 


Letters of Credit for Travelers 
Deposit Accounts 
Secamercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 
PAU 


GRAHAM, Parsons & Co, 
PHILADELPHIA NEW YORK 


Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 
Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 
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KIDDER, PEABODY & CO. 


4156 edit St. 17 Wal St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. I. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


19 Nassau Street 


NEW YORK 


LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., Londos 
Al Lombard Street 
Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 

Foreton Exchange 

BSecurtites Bougnt and Sold on Commtaston 
Letters of Credu 





Redmand & Co, 


New York Philadelphia 


Pittsburgh 


Baltimore Washingtos 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 
80 Pine Street New York 


Dollar & Sterling Commercial Letters 
of Credit 
Financing Importations of Produes 
Foreign Exchange 


Correspondents of 
FREDK HUTH & CO., London 








Nov. 28 1925. 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


@trect wires to all principal markew 


New York 
Cleveland 
Portland, Me. 


Eetablizhed 1888 


Chicago 
Setreit 


Providence 





Snbestment and Financial Houses 
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Caldaun. Sacks & Co. 


NEW YORK 
CHICAGO 


SAN FRANCISCO 
ST. LOUIS 


BOSTON 
PHILADELPHIA 
SEATTLE 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Membere New York Stock Exchange 


60 BROADWAY NEW YORK 


62 WILLIAM ST. 


ee 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANG®S 


NEW YOR® 





Short Term Notes 
Acceptances 


Meta Office: Natienal OClty Bank Buildin: 
Uptown Office: 42nd St. at Madison Ace? 


Offices in Adore Thun 66 Otties. 





MITCHELL, HUTCHINS & CO. 





GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA WILKES-BARRE, PA 
Oemmenwealth Bidg. Miners Bank Bidg. 


PHILADELPHIA, PA. 
Packard Bide. 





Itlinole Merchants Bank Buliding 
CHICAGO 


Correspondents 


KIDDER, PEABODY & CO. 


BOSTOR SEW YORK 





za.) 


Underwriters Distributers 








Howe, Snow & Bertles 





PARSLY BROS. & Co. 
BANKERS 


EMBERS PHILADELPHIA BTOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Warshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


88 WALL STREET 
NEW YORK 








THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 











Members Philadeiphia Stock Exchange 








Incorporated 


Investment Securities 


NEW YORE DETROIT 
GRAND RAPIDS CHICAGO 





H. T HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 








HarPeR & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Beraentos Reeding 








COLVIN & CO: 


104 So, La Salle St., 14 Wall St., 
CHICAGO NEW YORK 


Investment Securities 
Foreign Exchange 
Commodities 


NewYork Stock Exchange 
Chicago Stock E. 

Chicago Board of Tra 
New York Coffee. Exchange 


Members 











ROBINSON & CO. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place 





Members New York Stock Exchange 














— oa — 





ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Elegste 
Companies 














Chas. D. Barney & Co. 


Members New York Stockh Bechanes 
Mombere Phiadsiphia Stockh Bashenge 


Established 1878 
Investment Securities 


REW TORE 
18 Broad Street 


PHILADEL PRIA 
1638 Walnet Wexceu 
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We invite inquiry regard- 
ing facilities and secur- 
ities of Associated Gas 
and Electric System. 


Founded in 1852 


Properties in 1] eastern 
states serving 300,000 
consumers in exception 
ally good public utility 
territories with 2,000,000 
population. 


Associated Gas and 
Electric Company 


Incorporated in 1906 
Paid up Capital and Surplus 
$27 000,000 


61 Broadway New York 














| 
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Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AMKRaLC, 


Established 1865 
§ Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 








Merrill, Lynch & Co. 


Investment Securities 


New York Stock Exchange 
Members} Chicago Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 











Wholesale and retail offerings 
for all markets 


Complete issues or blocke 
of outstanding issues 


imguiries from out of town banks and 
dealers solicited 


ROGER B.WILLIAMS,JR.& @ 


67 WALL STREET NEW YORK CITY 

















LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


481 SO. LA SALLE ST., CHICAGO 











Roosevelt & Son, 


Founded 1787 
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Ww- extend the 
facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are iden- 
tafied. 








ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 
Paid-up Capital and Surplus 
$75,000,000 


71 Broadway New York 











MUNICIPAL AND RAILROA! 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 


REMICK, HODGES & CO 





PARKINSON & BURF 


Members of the New York and 
Boston Stock Exchanges 


63 State Street BOSTON 











GODDARD & Co. 


UNION TRUST BUILDING 
PITTSBURGH 





| Cw 


CHASE & COMPANY 
BONDS 


19 CONGRESS ST.., BOSTOR 


Members Boston Stock Exchange 





ORIGINATORS 
UNDERWRITERS 
DISTRIBUTORS 
OF 
INVESTMENT ISSUES 


Henry ¢ Lindsley 


oO. 
Incorporated 
111 Broadway New York 
Telephone Reetor 2320 














Originators and 
Distributors of 


Investment 
Securities 

















Seasoned 
Investments 


30 Pine Street 
New York 























BOISSEVAIN & CO. 


Members of the New York Stock Bxchang? 
$8 BROADWAY, NEW YORE 


INVESTMENT SECURITIES 
COMMERCIAL DEPARTMEN? 
FOREIGN EXCHANGE 


Correspondents 


@ESSRS. PIERSON 4 CO 
Amsterdam, Holland. 








St. Louis New York Chicago 
Cincinnati New Orleans 


Boston 
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(GHANDLER & (50MPANY 


LA CORPORATED 


Public Utility 
and 
industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphi« 








INVESTMENT SECURITIES 


| De Ripper, MASON & MINTON 


24 BROAD STRFE? New York 





re ee ee ee ee 





WELLINGTON & €0. 


Members Newt York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street 
Union Trust Bldg. 


New York 
Pittsburgh 
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Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 











| 


LIMITED 


Business Established 1889 


CANADIAN 


|| Government. Municipal aCorporation 


SECURITIES 


11 WALL STREET ~ NEW YORK 
MONTREAL*+ TORONTO 
VICTORIA,B.C. VANCOUVER 
LONDON, ENG. 


AEAMES8CO, | 


s 








B. H. Porteous 
& Company 


Members Montreal 


17 St. John Street 


Stock Exchange 


MONTREAL 








GREENSHIELDS & COMPANY 


Montreal Toronto Ottawa 


Canadian Investment Securities 
GREENSHIELDS WILLS & CO., Incorp. 


Inrestment Securities 


100 Broadway, New York City 














WATER-POWER , 
PUBLIC UTILITY 
and 
INDUSTRIAL 
Securities 
F.L.CARLISLE & CO., Inc. 


49 Wall Street 
New York 


























SIMON BORG & CO. 


Members of New York Stock Exchange 
Ne. 52 Cedar Street New York 


HIGH-GRADE 
INVESTMENT SECURITIES 


Canadian 
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BANK OF MONTREAL 


Established over 100 Years 


Capital Paid-Up 


Rest and Undivided 
Profits 


$29,916,700.00 


30,765,458.13 
718,194,797.26 
SIR VINCENT MEREDITH, Bart.,, President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 


General Manager 





Branches and Agencies: 


| 
Throughout Canada and Newfoundland. 
At London, England. 
| In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
| Street), Chicago, San Francisco—British 


American Bank (owned and controlled by 
the Bank of Montreal). 


In Mexico—Mexico City, Veracruz, Puebla, 
Guadalajara and Monterey. 


WEST INDIES, BRITISH GUIANA and 
WEST AFRICA—Barclays Bank (Dominion, 
Colonial & Overseas). Formerly The Colo- 
nial Bank (in which an interest is owned by 
the Bank of Montreal). 





R. A. DALY & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 


AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Inviied 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 











| NESBITT. THOMSON 


} 8 COMPANY LIMITED 


Sanadian Municipal, Public Utihity 
and Industria! bonde 
145 St. James St., Montreal 





| 
! 





| Hamilton TorontoLondon, Ont., Winnipeg 











Mining Engineers 





H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 





Electric Railway Engineers 
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THE—— 
|BEELER ORGANIZATION: 


| Traction-Traffic-Equipment -Power 
COORDINATION OF SERVICE-IMPROVED 


OPERATIONS —IMCREASED TRAFFIC FINAN- 
| CAL REPORTS APPRAISALS MANAGEMENT 


| “S2 Vanderbilt Ave. New York City 

















THE CANADIAN BANE 
QF COMMERCE 


HEAD OFFIOB, TORONTO 


PAID UP CAPITAL 
RESERVE 


President and General Manager, Sir Jebn Alcé 
Assistant General Managers: 
8.4. Rumeey O.W.Rewley F. M. Gibeoo 


New York Office, 16 Exchange Plase. 
Ss. H. LOGAN 
Cc. J. STEPHENSON, | Agente. 
JOHN MORTON, 
Buy and Sell Sterling and Continemew 


Exchange and Cable Transfers. Colleetieas 
made at all points. 


Travelers’ Cheques and Letters ef Credit Isvuea 
available in all parte ef the werld. 


and Exchange business 


Banking sveg 
Geecriptien transacted with Canada. 


LONDON OFFICS—2 Lembard Street. B. &) 


BANKERS IN GREAT BRITAIN 
The Bank of Engiand, 
The Bank of Scotland, 
Lioyd’s Bank, Limited, 

The National Provincia! & 
Union Bank of England, Ltd. 





20 Branches in South America 


1 Branch in Mexico 
11 Offices in Spain, France 
and England 


The Anglo-South American 
Bank, Limited 


New York Agency, 49 Broadway 











Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
14-16 Vesey Street 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ata. 








Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants, 


You can reach these in- 
fluential people at a moder- 
ate cost through our adver- 
tising columns. 

















CHRONICLE 
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Banque Nationale de Credit 


Capital (entirely | 


fF frs. 250,000,000 | 
PE ccaoncanaxe frs. 102,760,000 | 
Deposits_______.--- fre. 2,607,751,000 | 


Head Office 


PARIS 


512 Branches in France 


Bankers Acceptances and 


The Union Discount Company of London, Limited 


39 CORNHILL, LONDON, E.C.3. 
Capital Paid-up & Reserve Fund 
a 


$5 = 
The Company deals in British Government Treasury Bills, London 
Prime Trade Bill 

Deposit for Fixed Periods or at Call. 


Enquiries Invited. 


CABLES UDISCO LONDON 


s. Money received op 





GENERAL BANKING BUSINESS 











Australia and New Zealand | 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


oo eee .$30,000,000 | 
Reserve Fund. ___. 20,750,000 | 
Reserve Liability of Proprietors 30,000,000 | 


$80,750,000 | 


Aggregate Assets 30th Sept. 1924_$370,242,892 
OSCAR LINES, General Manager 


403 BRANCHES and AGENCIES in_the| 
Australian States, New Zealand, Fiji, Papua (New | 
Guinea), and London. The’ Bank transacts | 
every description of Australasian Banking Busi- 
ness. Wool and other Produce Credits arranged. 

Head Office, 
GEORGE STREET, 
SYDNEY. 


STREET, E.C, 2. 





Suternational 
Banking Dorporation 


(OWNED BY THE NATIONAL CITY BANK OF NEW YORE) 


60 WALL STREET, NEW YORK 
SAN FRANCISCO LonDoN 


Capital and Surplus, $10,000,000 
The Only American Bank Operating 





| BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, LONDON, E. C. 3. 











} $6— £1. 
Capital Subscribed . . . . 1 « «© «© «© «© « « $93,955,600 | 
| Gepitel Paid aaa i 
Reserve Fund and Surplus Profits “ae on ee 9,209,310 
} Deposits, etc., at 30th June, 1925 o «© o lw 8 «608,856, 
376 Branches and Sub Branches 


All descriptions of Banking, Trustee and Foreign Exchange BusinessTransacted, 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 

















London Office, | 
29, THREADNEEDLE | 


NATIONAL BANK 
of EGYPT 


Head Office CAIRO 


FULLY PAID CAPITAL ~- £3,000,000 


RESERVE FUND «~ « + £2,425,000 
LONDON AGENCY 

5 and 7, King William Street, E. C. 6 
Branches in all the 
Principal Towns in 


EGYPT and the SUDAN 








Throughout the Orient 


Branches in 
China Straits Settlements Panama 
pron Santo Domingo Spain 
i Philippines > 





Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 
Capital (fully paid) ....--.£2,500,000 
Cash & Undivided Profits Oct, 1924_ £2,347,393 
Deposits Oct, 1924 £39,719,331 


Head Office - St. Andrew Square, Edinburgh 
General Manager: A.K. Wright,C.B.E.D.L. 
London City Office - 38 Bishopsgate, E.C. 2 

London-Drummonds Branch 
49 Charing Cross, S.W.I. 
Exchange Square 





Glasgow Office - 





Over 200 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 








AMERICAN MFG. CO. 
ROPE & TWINE 


MANILA, SISAL, JUTE 


Noble and West Streets, Brooklyn, N, Y. City 





NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 


and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
olony and at Aden and Zanzibar 
Subscribed Capital. .....-.-£4,000,000 
Paid-Up Capital__._.._.__ £2,000,000 
ee, £2,800,000 
The Bank conducts every description of banking 
and exchange business 








Hong Kong & Shanghai 


BANKING CORPORATION 


Authorized Capital (Hongkong Cur- 


aS ea ee H$50,000,000 
Paid Up C apital (Songeens Cur- 

rency) 2 x _H$20,000,.000 
Reserve Fund in Sterling £4,500.000 
Reserve Fund in Silver (Hongkong 

Currency) H$26,500,000 
Reserve Liability of Proprietors 

(Hlongkong Currency) ---.....--- H$20,000,.000 

Cc. DE C. HUGHES, Agent. 


86 WALL STREET, NEW YORK 





lonian Bank, Limited 
Founded 1839. 


The only British Bank in Greece. Possesses 
25 Branches in Greece, Egypt and Constanti- 
nople. Offers special terms and facilities for 
every form of international banking service 
between the United States, Great Britain and 
the Near East. 


HEAD OFFICE: BASILDON HOUSE, 





MOORGATE, LONDON, E.C. 2. 





| BANCA- 








COMMERCIALE 
| ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 





FOREIGN BRANCHES 


New York London Constantinople 
it And several affiliations 
throughout the world 
Authorized Capital Lire 500,000,000 
Paid in bel Lire 468,462,200 
Surplus Lire 300,000,000 


New York Agency, 62-64 William St. 
PLONE John 1000 








a —s = a , 
b = a 
a 








English Scottish and Australian Bank, Ltd. 


Head Office 5 Gracechurch St., London, E.C. 
and 370 Branches & Agencies in Australia 


Subscribed Capital £3.750,.000 O 
Paid-up Capital £2,250,000 O 
Fur rthe r Liability of Pro »prietors_£1,500.000 O 
Reserve Fund £1,820,000 0O 

Remittances made by Telegraphic Transfer, 
Bills Negotiated or forwarded for Collection, 
a oy and Exchanee husine of every de 
sc 


ription transacted with Australis. 
E 


M. JANION, Manager 


The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch wisi London, E.C. 3 


Capital Authorized. & 000,000 
Capital Paid Up 050, "000 
Reserve Fund e Undivided Profits. ri 407, 811 
Branches in India, Burmah, Ceylon, Straite 
Settlements, Federated Malay States, China and 
Mauritius, and Dutch East Indies. New York 
correspondents, Bank of Montreal, 64 Wall St. 








THE 


COMMERCIAL BANK OF SCOTLAND Lid 


Established 1810. 


Seabeartnes COME. onccccccccccccs £5,500,000 
i Ol Si dccnanecdsanennaseen ,750,000 
ee. |, Ode Ie 1,750,000 


Deposits (October 31st, 1924) 34,700,000 
Head Office, 14 George Street, Edinburgh 
Alex. Robb, Gen. Mgr. Magnus Irvine, Secretary 


London City Office, 62 Lombard St 
Kingsway Branch, weerial Heuee, kinpener 


Glasgow Office, 113 Buchanan Street. 
300 Branches & Sub-Offices throughout Scotland 
Trust and Executory bi business undertaken. 


New York A ents: 
American Exchange National Bank 
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AUGUSTA 
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JOHN W. DICKEY 
Augusta, Ga. 
Southern Securities 
-eemed 1586. 


OL LN 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPRINGFIELD, thi. 


PPP PLP OL DID LDL LD LDP LPL DL eee 


Matheny, Dixon & Ce. 


Specializing in 
ILLINOIS 
MUNICIPAL BONDS 





cINCINWAT! 


PL PAALLAALL 


ROBERTS & HALL 


INVESTMENT SECURITIES 
Stocks, Bonds, Grain, Cotton 
MEMBERS 
New York Stock Exch. Cincinnati Stock Exch. 

Chicago Board 


of Trade Cincinnati Cham .of Com. 
New York Curb Market. 








Direct Private Wire to All Principal Cities 
407 Dizie Terminal Bidg. CINCINNATI 











POOR & COMPANY 


MUNICIPAL BONDS 


830 Walnut Street 
CINCINNATI, OHIC 














EDGAR FRIEDLANDER 


DBALSR IN 
Cinoinnnat! Securiti«* 
GINCINNATI OHTO 





toursviee, av. 
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CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N Y. Stock Exchange 


(63 W. Jefferson St. LOUISVILLE, KY 





SOUS VIELE 


1 J. B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 
Louisville Securities 


180 South Sth St., LOUISVILLE, KY. 
,  —___— 





Long Beach 


Bankers and Brokers Outside Mew Pork 


LLL OOOO 


ene u53—mr 5, eee eee 


PACIFIC COAST 


eee eum) 








DE FREMERY 


343 Montgomery St. 
SAN FRANCISCO 








Member 
The San Francisco Stock & Bond Exchange 


Pacific Coast Securities 
BOUGHT—SOLD—QUOTED 


1 


i 


& COMPANY 


308 Van Nuys Bldg. 
LOS ANGELES 























NTER, Duin & Go, | 


Government 
Corporation 
Municipal 


BONDS 


“California Issues a Specialty” 


San Francisco Les Angeles 
Oakland Pasadena 


San Diege 
Hollywood 











Business Established 1864 


A. A. Housman & Co. 


41 WALL STREET, NEW YORE 


Members 
FF. Y. Steck Bxch. Les Angeles Steck Breh 
Sae Franciesce Steck & Bend Bxchang* 
and ether leading Bxchaages 


Pri ate Wires to Branch Offices at 
Sen Francisco Los Angeles 
Portland, Ore. Seattle 
Tacoma Pasadew? 


Stocke - Bonde - Grain - Cotton 

















Bond Department 


Anglo-California Trust Ce. 


San Francisco, Cal. 
CALIFORNIA 


Municipal & Public Utilit> 
BONDS 





Pacific Coast Securities 


MUNICIPAL—CORPORATIOR 
BONDS 


WILLIAM R. STAATS C@} 


~/¥4 ANGELES 
SAM FRANCISCO 
SAN DIEGO 


PASADELS& 





[ J. R. MASON @& CO. 

Merchants Exchange, Sutter 6620,San Francisco 
O xpest house in America specializing 
exclusively in sound Tax-Exempr 


IRRIGATION DISTRICT BONDS 
Priorin lien to first mortgages 
on the best land in the West. 
Your inguiry is cordially invited 











We specialize in California 
Municipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Bullding 
LOS ANGELES 


Pasadena Santa Barbara 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO & CO. 


Members 
San Francisco Stock and Bond Exchange 
San Francisco Oakland 
416 Mentgemery 8. Oakland Bank Building 
Private Wire Services 12tb and Breadway 





CHAPMAN DE WOLFE Co. 


omery Street 


SAN i PRANCISCO, CALIF. 


Stocks and Bonds 


imtormetion and Quotations on all Pasifie 
Coast Securities 
Members San Francisce Steck & Bend Brchange 





Des peta IOWA 


Corre PPD PDI LL LI II I DLL ISS 


Iowa Municipal Bonds 
BOND DEPARTMENT 


IOWA NATIONAL BANK 
Des Moines Savings Bank & Trust Company 


SES MOINES SIXTH AND WALNUT 








PROVIDENCE 
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BODELL & CO. 


18 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 


EDGAR, RICKER & CO. 


East Water & Mason Sts. 
MILWAUKEE, WIS. 


(auUnEs 


WANTED 
Wisconsin Public Serv. Corp. 


Securities 





Second Ward Securities Co. 


Third end Cedar Sts. 
MILWAUKEE 


188 So. La Salle Be. 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and all 


High Grade Investments 





ATLANTA 


a AND CoRPORATION BONDS 


) 

















ATLANTA Ceornoia _ 
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Houston Gas & Fuel Company 


7°;, Cumulative Preferred Stock 
Price 100 to yield 7°; 
Furthe ij particular. wmpon req ue sf 


THEODORE LL. BRONSON & Co. INC 
































20 Broadway, New York Telephone, Rector 7580 
= Private Phones 
‘ale phone Berd ell Bro the os | Se 

Rector Members New York Stock Exchange Boston 
8740 Public Utility Securities Balttmore 
100 Broadway, New York New Haven 











Arkansas Light & Power Co. 


7% Preferred Stock 
Continental Gas & Electric Corp. 


Participating Preferred Stock 


Pennsylvania Power & Light Co. 
7% Preferred Stock 


Southwestern Power & Light Co. 
7% Preferred Stock 


Tennessee Electric Power Co. 
1-7% Preferred Stock 





Freeport Railway & Light Co. 
5% due 1935 


Northern Indiana Gas & Electric Co. 
ist Ref. 6° due 1952 


Southeastern Power & Light Co. 
Deb. 6°), due 2025 


Southwestern Power & Light Co. 
Deb. 6°) due 2022 


Westchester Lighting Co. 
[st Coll. Tr. 5% due 1950 
































STANDARD 
O 
I 
L 
ISSUES 











CARLH.PFORZHEIMER & CO 


Dealers in Standard Oil Securities 
25 Broad Street New York 
Phones’ Broad 4860-1-2-4-4 























Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO 


5 Neesav Stree? 
NEW YORE 








Real Estate 
Mortgage Bonds 
Bought —Sold—Q uoted 


M-W.BRADERMANN &CO. 


Incorporated 
60 Broadway, N. Y. Tel. Hanover 7044 











Sutil Trust Company Stock: 












































CANADIAN 
Assoc. Gas & Elec. 614s, Ser. B SECURITIES 
Belling’m Bay & Brit. Col. 5s, ’32 G 
Ermita Sugar 71s, 1942 | overnment ° 
M. W. Kellogg 6s, 1938 | Municipal Va. Carolina 
Memphis Power & Light 6s, 1948 | Railroad : 
Southern Ohio Traction 5s, 1920 Public Utility Chemical Co. 
Trinity Bldg. Corp. 514s, 1939 Corporation Warrants 
ogee Ernst & Co. 
JOSEPH EGBERT 120 Broadway New York Wm.C. Orton & Co. 
2 Reetor St., N. Y. Tel. Whitehall 8460 ee selnnn easiness ascitelicantine 
ST. LOUIS 
Investments United Rurys-cf Se, Louls Bonds & Stocks 


McKINLEY & MORRIS 


Members New York Stock Exshangs 


Sixty Broadway New York 
Zz Telephone Hanover 1640 











St. Louis Transit Co. 5s, 1924 

East St. Louis & Suburban 5s, 1933 

St. Louis Coke & Iron Com. & Pfd. 
Celotex Company Preferred & Common 
Missouri State Life Insurance 
American Stove Company 

Laclede Stee! Company 


Wire us your order. 





dembers New York Stock Exchange 


embers Chicago Stock Exchange 
dembers St. Louis Stock Exchange 


300 N. Broadway, St. Leuis, Me, 














MARK C. STEINBERG & CO. 
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UGAR, 
ECURITIES | 











Central Aguirre Sugar 
Fajardo Sugar 

National Sugar Refining 
Savannah Sugar Refining 
Sugar Est. of Oriente, Pfd. 


Cuba Co. 6s, 1955 
Santa Ana Sugar Ist 8s, 1931 


Quotations and Information 
on Request 


FARR & CO. 


Members 
New York Stock Exchange 
N. Y. Coffee & Sugar Erchange, Inc. 
Wall St., N. Y. Tel. John 6426) 








: 














Commercial Solvents 
614% Notes due 1930 


Electric Investor 
Part Paid Receipts 


Tucker, Anthony & Co. 


Members New York Stock Exchange 
120 Broadway Rector 8301 


























Geo. P. Ide Com. & Pfd. 
International Salt Co. 
Safety Car Heating & Ltg. 
U. S. Trucking Pfd. 


KAIELY & HORTON 


40 Wall St., New York 
Phone: John 6330-4151 





City Electric 5s, 1937 

Grand Rapids Ry. 7s, 1939 
Nebraska Power 6s, 1949 

No. American Light & Power Pfd. 
Northwest Elevated 5s, 1941 
United Light & Ry. 6s, 1952 


Members New York and 
40 Wall Street 
New York 





FRAZIER JELKE & CO. - 


United Lt. & Ry. 5s, 1932: 6s, 1973 
United L. & P. 54s, 1959: 64s, ’74 
American Public Utilities Stocks 
Central Indiana Power Pfd. 
Chicago, No. Sh. & Mil. RR. com. 
Midland Utilities Cl. “A” 7% pfd. 


Chicago Stock Exchanges 
112 West Adams St. 
Chicago 














National Dairy Products 
6s, 1940 


Northern Pacific 
3s, 2047 


Northern Pacific 
6s, 2047 


Northern Pacific 
41/8, 2047 


GREENE, COOKE & HARD} 


Members New York Stock Exchange 
50 Broad St., N. Y. Hanover 9501 











U. S. Rubber Reclaiming 


Common and Preferred 


C. H. HENSEL 


26 Exchange Place New York 
‘Phone Bowling Green 3710 

















WE SPECIALIZE IN 
Bonds and Stocks 


of the 
Utica Gas & Electric Ca. 
and 
Consolidated Water Co. of Utie: 


Mohawk Valley Investment Carp. 


UTICA 





Associated Simmons Hardware Pref. 
Piggly Wiggly ‘“‘A”’ 

United Railway 4s, 1934 

St. Clair, Madison & St. L. Belt 4s 


Lorenzo E. Anderson & Co. 
Members of the New York Stock Exchange 
711 St. Charles St., 

ST. LOUIS 





We Specialize in 


Public Utility 


Preferred Stocks 


CHURCHILL & THOMPSON 
Public Utility Securities 
111 Broadway, New York, Phone Rector 4084 








Mexican Govt. Bonds and Scrip 
Pacific R. R. of Mo. Ist 4s 
Kingdom of Italy New 7s 

Ann Arbor 4s 

Wabash Ist 5s 

Railroad Securities Co. 4s 
Illinois Central Traction 5s 
Worcester & Conn. Eastern 4's 


Battelle, Ludwig & Co. 


Members New York Stock Exchange 
26 Broad St., N. Y. Phone Broad 7740 


Midway Gas Co. Ist 6s, 1929 

Pacific States Lumber Co. 8s, 1937-42 

Sutter Co., Cal., Rec. D. No. 1500 6s 

Huntington Land & Imp. Co. Coll. 
Tr. 6s, 1926-1927 


F. M. Brown & Co. 


313 ist National Bank Building 
SAN FRANCISCO, CAL, 





Mortgage Bond Co. 
City Investing Co. 


FRANK J. M. DILLON 


f1 Broadway NEW YORK, Nf. ¥. 
Tel. 6460 Bewling Green 

















Federated Metal 
Cv’t 7s, 1939 


Delaware & Hudson 
Ref. 4s, 1943 


Southern Pacific 
Col. 5s, 1944 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
84 Pine St., N. Y. Tel. John 4860 























New Amsterdam Gas Cons. 5s, '48 
N. Y. & East River Gas Ist 5s, 1944 
Westchester Lighting 1st 5s, 1950 
N. Y. & Westch. Ltg. Gen. 4s, 2004 
N. Y. & Westch. Ltg. Deb. 5s, 1954 


PRINCE & 


NEW 
St. Regis Hotel 





Chicago Cleveland Akron 








Atlantic & Danville 2d 4s, 1948 


Established 1878 
Members New York, Chicago and Oleveland Stock Exchanges 


26 Broad Street 
Telephone Broad 6321 


Northern Union Gas Ist 5s, 1927 
Central Union Gas ist 5s, 1927 
Atlantic & Yadkin ist 4s, 1949 
N. Y. & Greenwood Lake Ist 5s, ’46 
» Central New England Ist 4s, 1961 


W HITELY 


YORK 
5 East 44th St. 


Newport Nev Haren Hart’ ,rd 
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wtigee.  F, T. LISMAN & CO. 


Members New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORE 
Central New England Ist 4s, 1961 


Cincinnati Indianapolis & West. Ist 5s, 65 


Detroit Toledo & Ironton Ist 5s, 1964 
WE DEAL IN Fort Worth & Rio Grande Ist 4s, 1928 
Great Northern of Canada Ist 4s, 1934 
Norfolk & Southern RR. General 5s, 1954 
Piedmont & Northern RR. Ist 5s, 1954 
Salt Lake City Union Depot Ist 5s, 1938 
Toledo Terminal Ist 414s, 1957 
Commonwealth Power Corp. 5s, 1939 
Illinois Central Traction 5s, 1933 
Rochester & Syracuse RR. 5s, 1957 
Southern Sierras Power Co. 6s, 1936 


AND ALL RAILROAD AND FOREIGN weatetatanarialeoall 




















For Investment 
Power and light operating companies 


Preferred Stocks to yield 6.25% to 7% 
Alabama Power Minnesota Power & Light 
7% Preferred 7% Preferred 
Consumers Power Nebraska Power 
6°, Preferred 7% Preferred 


Tennessee Electric Power 


7% Preferred 


RUTTER & CO. 


14 WALL ST., NEW YORK 


New York, Rector 4391 Philadelphia, Rittenhouse 2267 


























—— 


——— a = =x 











thers N. ; = Utilities 5s, 1963 | 
Indiana General Service 5s, 1948 | gum Guaranteed 











Union Elec. Light & Power 5s, 1932 | Stocks 
Michigan Heat & Power 5s, 1935 








Rochester & Syracuse 5s, 1957 

Driver Harris 8s, 1931 Lackawanna of N. J. 
Carolina Power & Light 5s, 1938 Warren RR. 

Connecticut Ry. & Light 4'%s, 1951 

Cleveland Electric Illum. 5s, 1954 Norfolk & Western Pfd. 
Cleveland Electric Illum. 7s, 1941 Pittsburgh & West Va. New 


West Virginia Utilities 6s, 1935 ° . 
Binghamton Lt., Ht. & Pow. 5s, 1946| Pittsburgh & Lake Erie 


GUARDIAN DETROIT COMPANY Childs Preferred 


Direct Private Wire to Detroit 20 Exchange Place New York 
Telephone Bowling Green 5480 














Ft. Wayne Van W. & ‘Lima Tr. 5s 
Richmond Water & Light 5s 
Muncie Water Works 5s 

Omaha Council Bluffs St. Ry. 5s 
Cons. Wat. of Punxsutawney]5s 
American Road Machinery 6s 
Springfield (Mo.) Water 5s 
Peoria Water Works P. L. 5s 
Peoria Water Works Cons. 4s 
Emmett Irrigation District 6s 


H.C. SPILLER & CO. 


INCORPORATED 
17 Water St. 638 Wall St. 
Boston, 9, Mass. New York City 

















ll 
Bull & re, 


Members New York Stock Exchange||P 








20 Broad St., N. Y. Tel. Rector 8460 


National 


Dairy Products 
6s, 1940 






































WE WANT OFFERINGS 
Van Camp Packing 8s, 1941 & Preferred 
United Rys. of St. L. 4s, 1934 & Preferred 
Southwest Bell Tel. 7° Preferred 
Illinois Power & Light 7°, Preferred 


EDWARD D. JONES & CO. 


Members St. Louis Stock Exchange 
p00 N. Broadway ST. LOUIS, MO, 


Arkansas Lt. & Po. 6s, 1945 
Birmingham Wat. Wks. 51/8, ’54 
Duquesne Light 514s, 1949 
Georgia Ry. & Power 6s, 1954 
Idaho Power 5s, 1947 

Penn Ohio Pow. & Lt. 5148, 1954 
Sioux City Gas & Elec. 5148, 1950 
Southern Utilities 6s, 1933 
Southwestern Po. & Lt. 5s, 1943 
So’western Po. & Lt. Deb. 6s, ’22 
Syracuse Lighting 51s, 1954 
Yadkin River Power 5s, 1941 


























United States and 





Canadian Issues 


TRIPP & ANDREWS 


Golde 
BrandOM acim tone Waddell Anton Jurgens 


120 ~~... a a York STOCK and BONDS 











rd 60 Broadway 111 Pearl St- 
New York City Hartford, Conn. 








Chase, Falk & Kelley 


Members New York Stock Exchange 


69 Wall street New 1ork City 
Phene Bewling Green 0860 


























GARDNER & CO. 


20 BROAD STREET, N. Y. Tel. Hanover 0740 


Gr. Rap. & Indiana 414s, 1941 New York & Putnam 4s, 1993 


N. Y. Central Ist 314s, 1997 E. Tenn. Va. & Ga. 5s, "30-56 

















| 
| 


Westchester Ltg. Ist 5s, 1950 Ala. Great Southern 5s, 1943 | 


| Virginia Midland 5s, 1926-36 Kentucky Central 4s, 1987 ||. 
Long Island 4s, 1949 Manitoba S. W. Col. 5s, 1934 | 





C. & O. Coal River 4s, 1945 
Milw. El. Ry. & Lt. 5s, 1961 
Mon. W. Penn P. S. 514s, 1953 
N. Y. Conn. Ry. 4's, 1953 
Sierra & S. Fran. Pr. 5s, 1949 





INGALLS & SNYDER 


Members New York Stock Ezchange 
100 Broadway New York 


Telephone Rector 5573 


Collateral Loans i 
Short Term Securities 


WELLINGTON BULL & CO., inc. 


@quitabie Building. 128 Breadway 
Telephone Rector 5085-7 | 
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West Point Mfg. Co. 

Draper Corporation 
Guanajuato Power & Elec. Co.6s 
Mexican Utilities Co. 

Sierra Pacific Electric Co. 
Central Mexico Lt. & Pow. Co. 68 
Nashawena Mills 

Sagamore Mfg. Co. 

Bates Mfg. Co. 

Berkshire Cotton Mfg. Co. 
Naumkeag Steam Cotton Co. 
Butler Mills 

Union Cotton Mfg. Co. 

Boston & Worc. Street Ry. 4148 


HOTCHKIN CO. 


68 State Street, Boston, Mass. 


Telephone Cable Address 
Wain 0460 “Tockin” 








We Offer, Subject 


$25,000 
Power Securities Corp. 
Collateral 6s, Due 1949 
@ 921, 


INQUIRIES INVITED 


BILLO & HINRICHS | 


37 Wall St., N. Y. Phone Hanover 6297 
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Atlantic Ave. RR. Gen. 5s, 1931, 
& Imp. 5s, 1934 

Brooklyn City & Newtown 5s, 1939 

Coney Isl. & Bkin. 4s, °48 & Stock 

Denver & Salt Lake RR. ist 5s, ’43 


2 Wall Street, New York 











N. Y. Railways Prior Lien 6s, 1965 Pacific Coast lst & 2d Pfd. & Com. 


W22 Carnesice Ewen, 


N. Y. Rys. 6th Ave. P.M. 5s, 1965 

N. Y. Rys. Ref. 48 & Adj. 5s 

N. Y. Railway Partic. Receipts 

Pittsburgh Shawmut & Northern 
6% Rec. Ctfs. 


Phones Rector 3273-4-5-6 
































C foreign 


Government 


Dollar 
Bonds 
RicH & CLARK 


Members New York Stock Exchange 
Tel. Broad 7280 15 William St., N. Y. 

















SPECIALIST 


Consolidated Gas of N. Y 
Preferred Stock 


JOSEPH GILMAN 


Investment Securities 


84 Pine St., N. Y. Tel. John 8846 








Bancitaly Corporation 
Bank of Italy 


Sutro Bros. & Ce. 


Members New York Stock Exchange 
{20 Broadway Rector 7350 











Ind. Crawfordsv. & Danv. 5s 
Cin. Ind. & West. Com.& Pfd. 
Ter. Haute Ind. & East. pfd. 
Corona Typewriter 
Rochester & Syra. 5s & Stk. 
Thatcher Mfg. Com. 
Evansville & Ohio Val. Ref. 5s 
Kirby Lumber 6s 

Howe Scale Preferred 


CHAS. A.DAY & CO. 


ncorporated 


44 Broad St..NY. Tel. Broad 0518 


Sears Building, Boston 








PRIVATH WIRE TO BROBTON 








Balto. & Ohio So. West 5s, 1950 
Brooklyn Union Gas rights 
Bklyn. Union Gas Co. 7s, ’32&’29 
Bklyn Un. Gas new co. 5/48 w.i. 
Danish Munic. 8s, 1946 

Great Northern 7s, 1936 

Mo. Pac. 6s, 1955 

N. Y. Central Ref. 5s, 2013 

Mo. Kan. Texas P. L. 5s, 1962 
So. East. Pr. & Lt. 6s, 2025 ex-w 
South. Rwy. 6s, 1954 
Southwestern Pr. & Lt. 5s, 1943 


NEWBORG & CO. 


Members New York Stock Exchange 
60 Broadway, New York 


Tel. Bowling Green 9231 


Private Wire te 8t. Leuis 
Direct Telephene te Bestes 








Remington Arms 6s, 1927 
Lawyers Title & Guaranty 
Boston & Maine 4%s, 1929 
Knickerb.-Equit. Sec. Corp. Pfd. 


2 Reetor St, Tel, Whitehall 8158 





JOINT STOCK LAND BANKS 


Stocks and Bonds 


Nehemiah Friedman & Co. 


INCORPORATED 
29 Broadway, New York 








GLOVER & MACGREGOR 
1008 Commonwealth Bidg. PITTSBURGH, Pa. 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 614s, 193é 
U.S. Refractories 6s, 1942 

West Penn Traction 5s, 1969 








Georgia & Florida Ist 5s, 1956 
Salt Lake & Utah 1st 6s, 1944 
Boonv. & St. L. & So. 5s, 1951 
Ga. So. & Fla. 5° ;, Deb. 1952 

Seaboard All Florida 6s, 1935 
Buf. Niag. & E. Conv. 5s, 1930 
Atlantic & Birm. Ist 5s, 1934 
Atl. Birm. & Atl. Inc. 5s, 1930 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 














} 
| 


GUARANTEED 
STOCKS 


EDWARD B.SMITH & CO. 


ESTABLISHED 1892 
Members N. Y. Stock Exchange 


UNHAMs 


DUNNE 


Hanover Square New York 








Investments 
Securities 











} 








U. S. Rubber 


Serial 614s 1926-1940 


THEODORE PRINCE & CO, 


Members New York Stock Bachange. 
120 Broadway, N. Y¥. Tel. Rector 9830 














C. H. & D. 414s, 1937 
Alabama Great Southern 5s 
Vicks. Shreve. & Pac. 5s & 6s 
Philippine Railway 4s 

Minn. & St. Louis 4s, Ctfs. 


—= 





Nor. Ohio Tract. & Lt. 4s & 5s 
Philadelphia Co. 5s, 1951 
Consolidation Coal 414s 

Staten Island Edison 6s & 61/8 
Michigan Railway 5s 


NEW TELEPHONE NO. 


HANOVER 9650 


SAM’L GOLDSCHMIDT 


Phone Hanover 9650-1-2-3 


25 Broad Street 
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Central Pacific 





Brooklyn Union Gas 6s, 1947 
Missouri Kansas & Texas Adj. 
German Government 7s, 1949 


HEILNER, KING & GOLDMAN 


Membere New York Stock Erchange 
67 Exchange Place, New York 


gtd. 5s, 1960 


5s, 1967 





POTTER & COMPANY 


Members New York Stock Exchange 
'5 Nassau Street New York 
Phone Rector 6540 


Specialists 
Bank and Insurance 
Company Stocks 


| "RANK S. THOMAS, Mer.Bank Stock Dept. 























Rector 8660 





























First Mortgage 
Real Estate Bonds 


All Issues—Leading Houses 
Bought— Sold— Quoted 


MAY & COMPANY 


46 Broad St., N. Y Tel. Hanover 1708 





Vicksburg Light & Traction 5s, 1932 


| United Utilities 6s, 1943 
| Power Securities Corp. C.T. 6s, 1949 


Columbia Water & Light 6s, 1941 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Felephons Charles & Lexington Ste. 
Plaza 19168 Baltimore, Md. 





OFFERINGS WANTED 


Public Service Corp. of N. J. 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


18 Exchange Place JERSEY CITY, N. J. 
‘Phone Montgomey 5488 








} 
; 








Union Lumber 6s, serial 

Van Camp Packing 8s, 1941 
Blue Lakes Water 6s, 1938 

Nat. Ice & Cold Storage 6s, 1942 
Fresno City Water 5s, 1942 


Hartin Judge, Jr., & Co. 
Memuers Gan Francisco Stockh Exchange 
485 California Street 
SAN FPRANCISCU 








Va.-Carolina Chem. Co. 


Common & Preferred 
“Rights” (W. I.) 
35 Broad St. 


E.H.STERN& CO. AL W°YoRx 


Members N Y Stock Exchanges. Bread 0400 














Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 
S OF 





Washington Ry. & Electric 4s, 1951 
Potomac Electric Power 7s, 1941 
Western Maryland Ry. Equip. 6s 
Charles Warner Co. 7s, 1929 


J.S. WILSON JR. & CO. 


Members Baltimore & New York Stock Exchanges 
Calvert Building Baitimore, Md. 
Phene 4320 








American Rolling Mill Co. 
Consolidation Coal Co. 
Commercial Credit Co. 

Finance - of ~ aero 

Gruen Watch 

Ohio Traction Co. 

Pennsylvania Water & Power Co. 
Procter & Gamble C 


WESTHEIMER & COMPANY 


Members of the New York Stock Exchange. 
Cincinnati, Ohio Baltimore, Md. 











Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bought—Sold— Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 














United Gas & Electric 6s, 1945 
Curtis Publishing Co. Com. & pfd. 
Texas City Terminal 6s, 1941 
Southeastern Pr. & Lt. Deb. 6s 
Eastern New Jersey Power 6s, 1949 


FROST & CO. 





MEMBERS 
@ew York Stock Exchange OFFICES 
Ouleage Stock Exchange New York City 
© Board o 
ew York Cotton Exch Detroit, Mich 
Wew York Ourb tion Dayton, Ohio 





116 Broadway, N. Y, Phone Rector 0777 








BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lighting Co. 
Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphis 
Stock Exchanges 








Gas & By Prod. Com. 7s, 1939 
Terre Haute Tr. & Lt. 5s, 1944 


WHEELER & CO. 


Member Philadelphia Stock Exchange 
North American Bldg. PHILADELPHIA 
New York ‘Teleqhone 
Rector 4901 itehall 1353 











Appalachian Power Co. 6s, 2024 
Capital Traction Co. 5s, 1947 
Commonwealth Power Corp. 5s, 1939 
National Power & Light Co. Inc. 7s, 1972 

New Orleans Public Service 414s, 1935 
Ohio Power Co. 6s & 

Penn Public Service Corp. 6s, 1947 
St. Joseph Water Co. 5s, 1931 


McDoweE LL, Giss & HeRDLING 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET. NEW YORK 


TELEPHONE 


Private Teluphone to Boston and Philadelphia 


7s 




















OFFERINGS WANTED 





1947 

1935 
1942 
1933 
1939 


Boyd County Electric 5s, 
Fort Wayne Bluffton & Marion 5s, 
Southern Illinois Ry. & Power 5s, 
Springfield Railway & Light 5s, 
Union Railway, Gas & Electric 5s, 


Luey, Buizzarp & Co. 


‘PACKARD ‘BLOG: PHILADELPHIA. 

PHILADELPHIA NEW YORK 
TEL (RITTENHOUSE 2524 WHITEMALL 1994 

RACE 5564 CANAL 6426°7°6-9 












































BERTRON, GRISCOM & CO. INC 
INVESTMENT SECURITIES 


Land Title Buildin, 
PHILADELPHIA 


40 Wall Street 
NFW YORK 








Monmouth Light Co 5s 1946 
Syracuse Gas Co _5s 1946 
Rochester Ry. & Light. ___5s 1954 
Northwest. Ohio Light ___5s 1955 
Washington Coke Util 6s 1941 
Power Corp. N. Y .6s 1942 


Annapolis & Ches. Bay Pr. 6s 1948 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 
Stock Exchanges 
Franklin Bank Building, Philadelphia 
Private Telephone to New York, Baltimore 
and Boston 














International Silver warrants 
United Gas & El. of N. J. 5°7, Pf. 
By-Products Coke Corp. Com. 


BORER & ULLRICH 


421 Chestnut Street 





HANOVER 9460 





PHILADELPHIA 
N. Y. Tel. Canal 7364 


Nov. 28 1925. 
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Edison Elec. Co., Lancaster, 5s, 1943 
Market St. El. Pass. Ry. Ist 4s, 1955 
Long Island RR., Stewart Line P. M. 
4s, 1932 
Illinois Elec. Power Ist 6s, 1943 
Western N. Y. & Pa. Ist 5s, 1937 
Central Illinois Light Ist 5s, 1943 
Indiana Power Ist Gen. 6!%s, 1941 
Philadelphia Electric 4s, 5s, 5)4s, 6s 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Wire to N Call Canal 8437 


Private Tew York 





INQUIRIES SOLICITED 
Keystone Power & Light Preferred 
Metropolitan Edison 6% Preferred | 
Wilmington Gas Company Preferred | 
Georgia Railway & Power Common | 


ARTHUR C. RICHARDS & CO. 


1524 _HESTNUT ST., PHILADELPHIA 
Tel. Rittenhouse 4566 
New York Phone—Hanover 6850 








I OFFER 
5600 shares Midland Valley Railroad 
5% Preferred 


earning dividend over three times 
Price 32%, to net 7.75% 


GEORGE N. FLEMING 


81 Lafayette Building Philade!phia 
Telephone Lombard 6414 
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FOREIGN BONDS 


Argentine Govt. 4s, 1896 A. & O. Sao Paulo 6s, 1942 
Argentine Govt. 5s, 1909 Unlist. Costa Rica 5s, 1911 
Brazilian Govt. Resc. 4s, 1900 Colombia 6s, 1913 
Brazilian Govt. 4!4s, 1883 Kingdom of Norway 3/%s, 
Sao Paulo 5s, 1907 British Govt. 5s, 1929-1947 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York Telephone Rector 0970 
Philadelphia Phone: Lombard 6521 Providence Phone: Unton 8600 
Baltimore Phone: — 0040 New Haven Phone: Libert, 5269 


o— Milwaukee—Lendon—Li et i 
Private wan't ncipal Markets of Untted and Canado 


PDL LIL SI II I Pe 





1904-5 











OFFERINGS WANTED 


Jones & Laughlin Steel Corp. 
1st 5s, 1939 

















J.6.GOLMES & CO. 


Members New York and Pittsburgh Stock Bzchanges 


120 Broadway, New York Union Bank Bldg., Pittsburgh 
Direct Private Wire Connection 





Spectalists tn 
Public Utility 


Hydro-Electric Securities 


Jose h W. Gross & Co. 


alnut St. Philadelphia 
a ee of Aidred & Co 























Penna-Ohio Elec. 614s, 1938 
West. United Gas & El. Gen. 5s, 1950 
Indianapolis Crawf. & Dan. 5s, 1952 


Samuel K. Phillips & Co. 


Aembers Philadelphia Stock Exchange 
Packard Bldg., Philadelphia 
NY. Telephone, Rector 4046-4049 








Appalachian Power 
Georgia Ry. & Electric 
Georgia Ry. & Power Co 
Penn Central Lt. & Pr 
Phila. Sub. Gas & El. 
Sioux City Gas & Elec 
Southeastern Pr. & Lt 6s 2025 
United Gas & Elec. Co 6s 1945 


PARSLY. BROS. & Go, 


Members Philadelphia Stock Exchange 
1421 Chestnut St. Philadelphia 
Tel. Phila. Ritt. 0600 N.Y. Hanover 5450 


.6s 2024 

5s 1949 

5s-6s 
5!.s-6s 
All bonds 
_5 4s-6s 











Mallory S. S. 5s, 1932 

Hudson & Logan Valley 4's, 1933 
Continental Gas & Elec. 6)“s, 1964 
Stanley Co. of America 


Gerstley, Sunstein & Levy, Inc. 
213 South Broad St., mea 
Be re Locust 8310-1 
New York Rector voor 














Specialists 
in 


BANK STOCKS 


Barnes & Lofland 


147 South 4th St,. Philadelphia, Pa. 





Tel. Lombard 41-72 














Great Northern Power 5s, 1935 
Indianapolis Light & Heat 5s, 1940 
lowa Ry. & Light 5s, 1932 
Minnesota Power & Light 5s, 1955 
Minnesota Power & Light 6s, 1950 


The Minnesota Loan & Trust Co. 


MINNEAPOLIS 


Continental Gas & Elec. 64s, 1964 
Central Traction Co. 5s, 1929 
Louisville Gas & Elec. 6s, 1937 
Mountain States Power 6s, 1938 
Mtn. States Power Com. & Pfd. 
Northern States Power Pfd. 
Oklahoma Gas & Elec. 5s, 1950 
Shaffer Oil & Refg. Pfd. 

Sierra & San Fran. Pr. 2d 5s, 1949 
Standard Gas & Elec. 7% Pfd. 
Stand. Pow. & Lt. Com. & Pfd. 
United Light & Ry. 5s, 1932 














Mortgage Bond & Trust Co. 


1st Mortgage 6% Gold Bonds 
Secured by the 
Guaranty of National Surety Company 


BARROLL, CORKRAN & Co. 


Members Baltimore Stock Exchange 
Citizens Nat, Bk, Bldg. Baltimore, Md, 
Phone Plaza 0040 
Private Telephones to New York and Phtladeiphte 








E. St. Louis & Int. Water Co. 


Ist Mtge. 5s & 6s 


S1ix 4 Co, 


a 
SAINT LOUWIS 
509 OLIVE ST. 


H.M. Byllesby 6 Co. 


New York 
111 Broadway 


Detro ton 
Dime com. Bidg. 14 | sare Street 


Private Wires to 
Chicago and Boston 


Chicago 
831 So. La Seite St. 


























ST. LOUIS SECURITIES 
Aid & Company, Inc. 


Member 8t. Louis Stock Exchange 
Security Bldg. St. Louls, Mo 











TEXON OIL & LAND 
Group No. 1 
Group No. 2 


GEORGE NELSON 


Hanover 2687-88 is Broad St., New Yorb 











Jersey Central Pr. & Lt. 5!'4s, 1945 
National Public Service 6!4s, 1955 
Central Pacific Ref. 4s, 1949 lowa Southern Utilities 5!4s, 1955 
Union Pacific Ist 4s, 1947 Oklahoma Gas & Elec. 6s, 1940 
Norfolk & Western Cons. 4s, 1996 Laclede Gas 5)s, 1953 

Virginian Ry. Ist 5s, 1962 Northern States Power 6s, 1948 
Pennsylvania Co. 4s, 1931 Standard Gas & Elec. Prior Pfd. 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., New York 
Telephone Whitehall 4900 Direct private wire to Chicago 


Northern Pacific Ref. 6s, 2047 
Western Pacific 5s, 1946 
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Correspondents on the London Stock Exchange 


COURTAULDS LTD. 


ITALIAN VISCOSA 


Bond Department 


Post & FLAGG 


MEMBERS N.Y. STOCK EXCHANGE 


PITTSBURGH 
Direct Private 


NEW YORE 


Foreign Securities 
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AMERICAN CELLULOSE 


— 


NEWARE MONTREAL 


Wire System 

















Commission Orders Executed 
ON THE 


New York Curb Market 


INQUIRIES INVITED 


BRANDENBURG & CO. 


Members New York Curb Market 
111 Broadway, N. Y. Phone Rector 5022 














A 9% INVESTMENT 





The American Yarn & Processing Co. 7% 
Preferred Stock participates in earnings with 
the Common up to 9%, and, based on the first 


three-quarters of 1925, the ‘earnings could fall 
off approximately 40% and still provide for 9% 
on the Preferred. We recommend the invest- 

ment, and will furnish descriptive circular upon 
request. 


R. S. DICKSON & CO. 

40 Exchange Pi,, N. ¥.C. Phone Broad 3246 

Gastonia, N. C. Goldsboro, N- C, 
Greenville, S. C. 





PACKERS SECURITIES 
SPECIALISTS 


Information— Quotations 
Phone, Central 6556 





ffrue-WespeEr 6G: 
1 VESTMENT BONOS 








231 SOUTH LA SALLE ST CHICASO 











AMERICAN LAUNDRY 
MACHINERY CO. 


The world’s largest manufacturer of 
power la equipment. 
Our anal of common st c 
be sent on request. 


- Van, Leunen, Reynolds & Co. 


Union Trust Bidg., CINCINNATI! 














Seaboard National Bank 
Stock & Rights 


R. W. P. Barnes & Co. 


Wel. Rector 1634 111 Broadway, N.Y 


BOUGHT SOLD QUOTED 


Syracuse Washing Machine Corp. 
Common and Preferred 


Merrell-Soule Company 
Common and Preferred 


E. G. Childs & Co., Inc. 


The Oldest Established igvegtment House in 





PITTSBURGH SECURITIES 


ALL ISSUES 
Bought— Sold— Quoted 


S. M. Vockel & Company 


Members New York and Pittsburgh 





orptane Bank Bidg. 


K 
PITTSBURGH, Court 3090 
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High Grade Investment Securities 
Commercial Paper 
Bankers «Acceptances 





Hibernia Securities Co., Inc. 


Hibernia Bank Building, New Orleans 





New York Dallas 


Atlante 


























Southern Munictpal end 
industrial Securities 


MOORE, HYAMS, & CO.. inc. 


£10 Common Stree 
“EW ORLEANS 





THE BOSTON HERALD 
me | New Rngiene s 


Financial 
Medium 














THE CLEVELAND MARKET 


Cleveland Real Estate Issues 
Cleve. Elec. Ill. 5s, 1939 & 1954 
Otis Steel Co. 74s & 8s 

Valley Mould & Iron 7s, 1934 
Trumbull Cliffs Furn. 6s, 1934 


THE UNION TRUST COMPANY 
BOND DEPARTMENT 
Cleveland, Ohio 


Wires to New York and all 


inet markets. 
New York Office arta Tel. Rector 1771 














Town of No. Hempstead, N. Y. 
School District No. 9 
<a oe Bonds 


B. J. Van Ing Ingen &Co. 
4% Cedar St., 231 So. La Salle St., 
New York Chicago 








Texas Electric Railway 5s & 6s 
Galveston Houston Elec. Rwy. 5s 
Oswego Falls Corp. 8s, 1942 


RYAN & KENNEY 


Unlisted & Inactive Securities 
74 Broadway, N.Y. Phone Hanover 8176 











EQUITABLE OFFICE 
BLDG CORP. 
Debenture 58s Due 1952 


DOWLING, SWAIN & SHEA 


76 State St. Boston 











BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
OHIO SECURITIES 


Union Trust Bidg. Cincinnati 











N. O. Public Service los 
Ft. Worth Power & Light Ist 5s 
Knoxville Ry. & Lt. Ref. & Ex. 5s 
Memphis Street Ry 


EUSTIS & JONES 


Members New Orleans Stock Exchange 
208 Carondelet St. New Orleans 











WE WILL BUY 


All Real Estate Bonds 

American Power & Light 6s, 2016 
lowa Southern Utilities 5's, 1950 
Marshall, Field & Co. 4'4s, 1928-46 
National Electric Power 6s, 1945 
Roanoke Water Works 5s, 1950 
Shubert Theatre 7s, 1934 

Van Camp Packing 8s, 1941 

Van Sweringen 6s, 1935 


Central & So. West Utilities 7°; Prior Pfd. 
Realty Associates Common 
Southwestern Gas & Elec. 7% Cum. Pfd. 


Hudson Valley Coke & Products, all issues 
Metropolitan Edison Pfd. “‘C”’ 


D. F. BOOTHE 


16 Exchange Pl., New York 
Tel. Bowling Green 6360 














~ SAFE BONDS 


for Investment 


L.B.PORTMAN & CO. 


INVESTMENT SECURITIES 
\VNEW YORK 
KANSAS CITY 





Syracuse, 
Direct Private Wire to Our Correspondents 
Spencer Trask & Co. 
few York Albany Boston Chicago 








CHICAGO ST.LOUIS 
PEORIA DES MOINES 








Bank Stocks 
Insurance Stocks 


Unlisted Stocks 
Specialists 


R. C. WILLIAMS, JR. & COMPANY, 


601 Citizens National Bank Building 





LOS ANGELES. 
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PACIFIC COAST 
SECURITIES 


CARDEN, GREEN & CO 


43 Exchange Place, N. Y. City 
Rector 6280 














Chartered 1836 











Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued growth of this 
Company, without consolida- 
tion, since its establishment 
under perpetual charter in 1836, 
is evidence of the satisfactory 
service rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts.,Philadelphia 








Lamborn, Hutchings & Co. 


7 WALL ST., NEW YORE 
Chicago Office: 331 So. La Salle St. 


Stocks, Bonds, Cotton, Sugar, 
Wheat—Corn—Provisions 


MEMBSES 














STOCKS AND BONDS 


Bought and sold for cash, or carried op 
conservative terms. 


Inactive and unlisted securities. 


Inquiries invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange. 


Financial 


orrvTrssuear 


eee 





Bstabiished 1891 


New York Stock 
Stock Exc 
ge 


Chicago rade 
Listed wad Unileted Securitics” 


423 Feurth Ave., Pitteburgh, Pe 
Brane Office, Wheeling. W. Va. 


Bembers 





Financial 








A. E. MASTEN & CO. 








(INDIANAPOLIS 








Fletcher American Compan) 


“ene INDIANAPOLIS 


Conducts a general Investment busines. 
Branches 


Detroit 
23318 Dime sank Buildis, 





Ge. Lea Galle 
South Bend Louteville 
416 Oltisens Bank Bidg. 611 Inter-seusners Bid: 








Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings and Trust Bidg. 
INDIANAPOLIS 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Masinneti Detroit Caicago Milwauks 


Investment Securities 
Municipal Bonds 


indiana Corporation Securitie: 








RORTM CAROLINA 


wees eee 





BOND DEPARTMENT 
forth C ina State and Municipal 
Bonds 


Winston-Salem, N. C. 





Wachevia Bank & Trust Company 


——eeeeeeeeeeeeeeOeeEOeOoOeOoOerw™ 





Durfey & Marr 


RALEIGH, N. C. 
Southern 
Industrial Securities 


Nerth Carolina's Oldest 
Strictly Investment Houw« 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

rverehase or sale of cotton mills oegotiatsd 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 


CHARLOTTE NORTH CAROLINA 
































| 














Head Office: 
LONDON, E.C. 3. 





Over 1,650 Offices in England & 
Wales, and several in India, 
Burmah and Egypt. 





(3lst December, 1924.) ($5=£1.) 
DEPOSITS, &c. $1,707,171,660 
ADVANCES, &c. $823,571,655 





The Bank has Agents and 

Correspondents throughout the 

British Empire and in all parte 

of the World, and is closely 

associated with the following 
Banks :— 


The National Bank of Scotland Ltd. 
Bank of London & South America Ltd. 
Lleyds & National Provincial Foreign Bank Ltd, 

The National Bank of New Zealand, Ltd. 

Bank of British West Africa, Ltd. 
The British Italian Banking Corporation, Ltd 
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PHILADELPHIA 





PDD IO 


E.W. Clarks Zo. 


BANKERS 


821 Chestnut St., Philadelphie 
Eetablished 1837 


Members New York and Philadelphis 


Stock Exchanges 








| SPARTANBURG, s. c. 
A. M. LAW & COo., Inc. 
DEALERS IN 
Stocks and Bonds 


leuthern Textiles a Speciaity 
SPARTANBURG. & © 








SORFOL A. VA. 
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~ MOTTU & CO. 


Investment Bankers 
NORFOLK, VA. 





120 BROADWAY NEW YORK 


Gerrecpendentsa; Livingstes & Sa, 
NEW TORK 


“eI = 
BoLes é Westwood 


Members Phila. Stock Exchande 


INVESTMENT 
SECURITIES 
=~ 


Packard Bldé, Philadelphia 


PHONE: RITTENHOUSE 2496 























PAUL & CO. 


207-212 PENNSYLVANIA BLDG. 
PHILADELPHIA 


Member Philadelphia Stock Exchange 
PENNA. TAX FREE BONDS 








SPLIOLIe 
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CHICAGO, MILWAUKEE & ST. PAUL | 
RAILWAY COMPANY PE Reg empoesogt oom 


not govern value, butthat 








Bondholders’ Defense Committee | | service is the important 
| =| factor. 

5 Beauty of design and | 

oe oe Pe ee ee “| qualityareequallyimpor- |) 
0 if Ole ] 0 AS UMLOT ,0TLd: PSO r h . f és 
- ‘as ‘ fink =? tant. Weknowthese facts 
The modified Plan announced by the Reorganization 1 from years of experience. ie) 
Managers under the Kuhn, Loeb-National City Company | fe 
Plan is a slight improvement on the original plan. However, | TELEPHONE VAN BUREN 8000 |i 


this Committee considers that it does not substantially meet i — CEN TR 4 T ~ & 
the objections heretofore made, and that, even as mofdiied, E ct r i 

¢ ‘ ° ° . . vv x =} 
the proposed Plan of Reorganization requires the security- (BI BANKNOTE COMPANY = 


' 

| 

holders to make unnecessary sacrifices and is particularly iz 
153] 











| FRED R.ESTY, Presipent 3 
inequitable to the Junior Bondholders. The modified Plan =| BONDSANDSTOCKCERTIFICATES || 
contemplates a still further modification contingent upon i ENGRAVED ORPRINTED i 
the action of Congress. There are other contingencies which Ei] “iekaheiaes HT} 
may favorably affect the treatment which may justly be | , el 
accorded security-holders. Een rE aD (Ges | 

















This Committee will continue its efforts to secure a 
more just and equitable treatment of the interests it repre- 
sents and renews its invitation to all Junior Bondholders 


in sympathy with its views to deposit their bonds with it. Knauth, Nachod & Kihne 


Dated, New York,{ November 21, 1925. 





foo 


Lei . GE ma \ 2 
LANE F. GREGORY, Secretary, EDWINC.JAMESON, Chairman, Te aan) “stationed 
LAN wie hte lo Boag eg tA) Germany ae 1852 
160 Broadway, New York, N. Y. LEROY W. BALDWIN e 
COUNSEL: .Y = 


LOUIS V. BRIGHT, 


PRENTICE & TOWNSEND, JOSEPH S. FRELINGHUYSEN. 
New York. THOMAS READ, 
JOHN DICKEY, JR., 
Philadelphia. 


NATHAN L. MILLER, 


Seventy-three years of con- 
tinuous banki ng experience 


Commercial and Travelers Credits 


COMMITTEE, Foreign Exchange Securities 





13 Rathausring, Cable address 
DEPOSITARY | Leipzig, Germany Nachod, Leipzig 


| 


LAWYERS TRUST COMPANY | 
160 Broadway, New York, N. Y. 








1926 
INTEREST CALENDAR 


| Daily Calendar with special Interest 

Table for every day of 1926. Shows 
interest from the FIRST and from 
the FIFTEENTH of each month at 


a glance without computing the time. 


PRICE $2.50 
Announce the removal of their Offices to 





























Financial Publishing Companp 


Controlling the 
Montgomery Rollins Publications 
9 NEWBURY ST., BOSTON, MASS. 




















32 Broadway | 


Telephone Hanover 0088 








Hrotice 
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November 30th, 1925. 


The Ohio Traction Company 
a intemeatiian _I| of Cincinnati, Ohio. 
| NOTICE TO HOLDERS 
of the outstanding First Mortgage Five 
Per Cent Sinking Fund Twenty-five 
N V E. S of M k N . B O N D S Year Collateral Trust Gold Bonds due 
| March 1, 1936. 
We deal in issues of the United States | a corporation ander the enka. 
ae aa ‘ for redemption all of its outstandi Firs 
Government, Municipalities, Railroads, |] Mortgage Five Per Cent’ Sinking’ Fund 
‘ vt q Rene my Ponig PML! anni, rust Gold 
Public Utility and Industrial Corpora- Yue e Will appear in the newspapers. 
a 
tions with established records of earnings. 
the principal amount thereof, plus accrued 
Pennsylvania. 
H. 


Due legal notice will appear in the new spapers. 
A. B. Leach & Co., Inc. interest to date of presentation. 
L. SANDERS, Vice President. 




















Funds have been deposited and arrange 
|| ments made with Fidelity Trust Company, 
Trustee, to redeem immediately al] bonds 
J 
lavestment Securities | Bondhelders my ap to present bonds for 
payment prior to the call date, March1, 1926 
82 Cedar St., New York 105 So. La Salle St., Chicago || may do so, at the office of the Fidelity Trust 
j Philadelphia Boston Cleveland 





presented for redemption at 103 Per Cent. of 
Company, 325 Chestnut Street, Philadelphia, 
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UNITED STATES TRUST COMPANY 
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at the close of business on the 14th day of 

November, 1925: mreosece ew P B d 99 
so Ss 

Specie (gold certificates).._...... $100,000.00 ater ower on ™ 

Due from the Federal Reserve 


Bank of New York, 
Due from approved reserve de- 
® positaries, less offsets__....._-- 
Steck and bond mveRtOne, viz.: 

Public securities - ). 494,750. 00 

Private securities. 3 .658, 997.7 7 | 


less offsets - 


4,500,000.00 
4,496 649.17 





1925 Edition 
This is the fourth annual edition of the 


——_—____— ~ 15,153,747.75 | ; ; ; 
Loans and discounts secured by i booklet which is, we believe, the only 
OT anc mortgage, dee or ° b4 
other real estate collateral... _- 36,250.00 published collection of data on any 
Loans and discounts secured by . 
other collateral._..........-.- 44,689 ,400.00 considerable number of Water Power 
-— — ane — an 
a not secure , col- . 
lateral. on scotbind ein 2,538 ,344.71 Companies. 
Bonds and mortgages OWRGG...<<<< 4,516,358.50 


Real estate, viz. 2 
Bank building. ,000 ,000.00 
Other assets, viz. | 
Accrued interest 
books at close 

above date 


It covers 


98 Hydro-Electrics 


foreign as well as domestic, whose secu- 
rities are held by American investors. 


entered on 
of business on 
414,037.85 


444,787.98 


Total. 


Capital stock 
Surp)us 
Surplus fund 


$2 ,000,000.00 
$12,000 ,000.00 







































































Undivided profits 6 789,497. 04. . 
——————-$18 789,497 .94 , . 
Deposits We shall be glad to furnish copy 
—— as fol- upon request for Booklet F-1. 
Due New York 
State savings } eens 
banks $2 005,275.48 ! 
Other deposits | 
due as execu if °7 a Ty,’ 
eee Minscu, MONELL & CO., Inc. 
trator, guard 
ian. receiver, | 115 Broadway New York 
m wd or de- ! ] 
rOsiti 22 690,757.89 | } 
( he rr de Sepoadtn } } a 
secured by a 
pledge of as eS oo . siathenianiethens —- 
sets -. 1,836,196.31 i eal “y 
Not preferred as 
follows : e se @ 
Deposit, tub Detroit United Rail 
ject to check, 15,851,813.61 etrol nite alway 
Time deposits, 
certifi 
cates and First Mortgage and Collateral Trust Sinking Fund Five Year 6% Bonds 
‘ , “ox 
a “= Receivers have been appointed of Detroit United Railway, default has 
itch cannot been made in the payment of interest due July 1, 1925, on the said bonds 
legally ——~ and in the payment of part of sinking fund instalments under the First 
iron within and Collateral Trust Mortgage, and proceedings have been instituted by 
thirt P ohne 11.925.985.61 Central Union Trust Company of New York, the Trustee under said mort 
Other y certifi: (VSO WOU: gage, to enforce the rights of bondholders. 
cates of de The undersigned have consented to act as a Protective Committee 
Ee 955,177.78 for the holders of said bonds who shall deposit the same with CENTRAL 
Unpaid divi- UNION TRUST COMPANY OF NEW YORK at its principal office, 
ends _._... 350.00 80 Broadway, New York City, the Depositary under a Protective Agree- 
Due trust com- ment dated November 2, 1925, copies of which may be obtained from the 
panies, banks Depositary or from the Secretary of the Committee. 
and bankers. 179,604.43 Ronds in oouges form must be accompanied by the coupon which 
9 oe oe ‘ matured July 1, , and bonds registered other than to bearer must be 
Extend total deposits___. ! 55 ,445,161.11 accompanied by a properly executed transfer thereof. Certificates of 
Other liabilities, Deposit in bearer form registerable in the name of the owner will be 
viz.: issued for all deposits received 
—— 1c! Dated New York, November 27, 1925. 
68, © ¢ 521,568.43 . 
wa i THEODORE G. SMITH, 
. Chairman, 
Sas otse 28 KARL H: BEHR, 
of bameee ose o73.00 JuLles Tl HAASs, 
Estimated un- : R. W. MA RTIN, 
"eureed @i68- C. E. Sigler, Secretary HENRY SALOMON, 
ounte........ 987.50 80 Broadway, New York City. Committe. 
—— — 1,210,128.93 
ee $77 444,787.98 
Dividends Dividends Dividends 
ee ee _ PLLA LLLP AD PLLA LPL LDL LLL ODADAS PPI OL__IIIIOIILI_I_ILI LPP LPL_PPIL_ PLP PL PPP 
3,500,0 TEXAS GULF at ee COMPANY. TED 
A quarterly distribution of $2.00 per share 
$ 00 has been declared by the Board of Directors U NI FRU IT COMPANY 
payable on December 15, 1925, to stockholders iyi 
City of Porto Alegre of record at the close of business on December 1, Dividend No. 106 
(United States of Brazil) 1925. hold mt ivised lat , —_ A quarte Sz Gree nd of two and one-half per 
pa ockholders w 2€ advised later as to what| cent (two dollars and fifty cents per share) on 
Forty-Year 8° Sinking Fund Gold Bonds portion of said distribution is from Free Surplus | the capital stock of this C fompany has been ne- 
External Loan of 1921. and what from Reserve for Depletion. clared payable on January 2, 1926, to stock- 
Coupons due December 1, 1925, of the above An extra distribution of 75 cents per share | holders of record at the close of business De- 
3onds will be paid on presentation on and | has also been declared by the Board of Directors, | cember 5, 1925. 
ifter that date at the office of the undersigned | Payable from. Reserve for Depletion, on De WILLIAM T. NOLTING, Treasurer. 
Fiscal Agents of the Loan, and at the offices — “ . 125, to ———— - ve at 
oO a igzinson ¢ o Ney "oO ostor the close 0 USINESS on ecember : 929 a 
Fy, R. ons she ee H. F. J. KNOBLOCH, Treasurer 


LADENBURG, THALMANN & CO., 
Frise Agents for the 


rin \leore 
New York. 


PACIFIC OIL COMPANY 
DIVIDEND NO. 10. 


Vf ‘ ty of P. 
25 Broad Street, 








NORTHERN PIPE LINE COMPANY 
26 Broadway, 
New York, November 9, 


1925. 


A dividend of Three Dollars ($3.00) per share 
bas been declared on the Capital Stock of this 
Company, payable January 1 1926 to stock 


bolders of record at the close of business Decem- 





ber 8, 1925. 
J. R. FAST, Secretary. 
CRANE CO. 
DIVIDEND NOTICE 
Res« gi- th ¢ juarterly d lend f 
three ‘ t ferré 
t K and ! f t ‘ 
he ( ~ k } { 
’ red ; Dec r t 
S kt i 1 Dece 
PrP. BI ( ~ 
Nove ril7 





| ‘ 
for which definitive 





THE TEXAS COMPANY 
DIVIDEND NO. 91 


A dividend of 3% on the par value of all of 
the outstanding capital stock of this company 
stock certificates have 


been 
has been declared pay 


issued December 31 


vable 





1925, to stockholders of record December 4, 
— C. E. WOODBRIDGE, 
‘Treasurer 
ve ver 17 , 
THE FOUNDATION COMPANY 
DIVIDEND 
A quarterly dividend of $2.00 per share on the 
tstanding capital stock of the above company 
red, pa ! December 15th 1925 
ti s of ‘ at the close of business 
At boa) 
RALPH DALTON, Secretary. 
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YOU ARE SAFE WITH UNCLE SAM 


UT there are more 
_, Bible Lands without 


President Coolidge as an evidence of international 
good will is sponsoring GOLDEN RULE 
SUNDAY, December 6th, in their behalf. 


the Near 


On that day thoughtfully compare your 
lot with that of the war orphans of 


THEN LET YOUR HEART 


CL 


151 Fifth Ave. 


than 35,000 orphans in 
either Home or Country. 


East 


DICTATE 


Send Contributions to 
EVELAND H. DODGE, Treas. 
Near East Relief 
New York City 


“Whatsoever ye would that 
men should do unto you, 


do ye even so unto them.” 











Dividends 
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CANABIAN PACIFIC RAILWAY “COMPANY 


DIVIDEND NO. 118 
At a Meeting of the Board of Directors held 
today, a dividend of two and one-half per cent 
on the Common Stock for the quarter ended 
30th September last was declared from Railway 
Revenues and Special Income:— 
Payable 3lst December next to Shareholders 


PIPL PL PL LLL LL LL PPO 





of record at three P. m. on lst December next. A aia THE MONTH OF DECEMBER, 
y order of the Board. — 

Sentousl thik te —~ ag” * ae Secretary. Cleveland she ba ite ——., ar Guaran- 

° NOVEERIE, SUEU- teed Stock Dividend (quarterly 1% %). 
Cleveland & Pitts. Rd. Co. Special Guaran- 

LOUISVILLE AND NASHVILLE teed Betterment Stock Div. (quar. 1%). 
AD COMPANY Marion County, Ind., 344° Refg. Bonds. 
ni seat oly New ok DECEMBER 3rd, 1925. 
November 19, 1925. Marion County, Indiana, Funding 3 \s. 


The Board of Directors of this Company has 
this day declared a semi-annual cash dividend of 
three per cent. (3%), payable February 10, 1926 
to stockholders of ranerd at the close of business 
on January 15, 1926. 


WINSLOW, LANIER&CO. 


DENDS ARE 


Indianapolis, 


Dividends 





_oweeeennr 


69 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
PAYABLE AT OUR OFFICE 


DECEMBER 10th, 1925. 
Marion County, Indiana, Refunding 4s. 


DECEMBER 15th, 1925. 


Ind., School Building Bonds. 





Checks will be mailed to stockholders who have 
filed PERMANENT DIVIDEND ORDERS 
AT THIS OFFICE. 


W. J. McDONALD, Assistant Treasurer. 





BUFFALO ROCHESTER & PITTSBURGH 
RAILWAY COMPANY. 


A dividend of two dollars ($2.00) per share 
on the common stock of this company has been 


declared payable December 15, 1925, to stock- 
holders of record December 5, 1925. 
ERNEST ISELIN, Secretary. 





RATIONAD, BANE OF COMMERCE 
IN NEW YORK 
A quarterly dividend of FOU R PER CENT 
(4%) has been declared upon the Capital Stock 
of this Bank, payable on and after January 2. 
1926, to stockholders of record at the close of 
business December 18, 1925. 
The Transfer Books will not be closed 
THOMAS W. BOWERS, 
Vice-President 


Or 


November 25, 1925. 





THE MONTANA POWER COMPANY. 
PREFERRED STOCK DIVIDEND NO. 53. 

A regular quarterly dividend of one and three- 
quarters per cent on the Preferred Stock 
has been declared pa iy: ible January 2, 1926, to 
stockholders of record at the close of business 
on December 11, 1925. 

COMMON STOCK DIVIDEND NO. 53 

A dividend of one per cent l on the Com 
mon Stock has been declared. 





payable January 2, | 

1926, to stockholders of record at the close of 

business on December 11, 1925. he 
Checks will be mailed 

J. F. DENISON, Treasurer. 


New York. 


25 Broadway, 


National Public 
ry - 
service Corporation 
165 Broadway, New York 
Class “A” 
Common Stock Dividend 
The regular quarterly dividend of 40 cents per 
share has beea declared on the Class “A” 
~ommon Stock of this Company, payable 


“uesday, Dec. 15, 1925 to stockholders of 
ord at the close of business Nov. 27, 1925. 


S. R. JONES, Secretary 





Dibidenvs 
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AND DIVIDENDS DUE _IN 
AND PAYABLE AT THE 
OFFICE OF 


THE FARMERS’ LOAN 
AND TRUST COMPANY 


NOS. 16-22 WILLIAM STREET 

NEW YORK CITY 

AFTER DECEMBER 1, 
AS FOLLOWS: 

Armour & Company 

Chicago, St. Paul, Minn. & Omaha 
Ry. Co. Eqp. Trust Ctfs., Ser. “‘A”’ 

Chicago & North Western Ry. Co. 
Eq. Tr. 1922, Ser. ‘‘M” 

Chicago & North Western Ry. Co. 
Eq. Tr. 1922, Ser. ‘‘N”’ 

Chicago & North Western Ry.{Co. 
Eq. Tr. 1923, Ser. ‘‘O”’ 

Commonwealth Water Co. Ist Gold 
Mtge. Ser. ‘‘A”’ 

Durham County, N. C. 

Midland Terminal Railway Co. 

Millard Lumber Company 

Mobile & Ohio RR. Co. Ist Mtge. 
Co. 6% 

National’ Pavements Corp. Inc. 

Napanee Water Works Company 

New Castle City Water Company 

96th Street West Garage, Inc. 

People’s Street Railway Company 

Seabrook Co. 


December 15th, 1925. 
Durham County, N. C. 
Cedar Rapids, lowa, City of 


rrr 


COUPONS 
DECEMBER 


ON AND 1925, 





E. I. DU PONT DE NEMOURS & COMPANY 
Wilmington, Del., November 16, 1925. 

The Board of Directors has this day declared | 
a regular dividend of 2°% on the outst: anding 
Common Stock of this Company, payable 
December 15, 1925, to stockholders of record | 
at three o'clock - m. on December 1, 1925, 
and an extra dividend of 5°, on the outstanding 
Common Stock of this Company on January 8, 
1926. to stockholders of record at three o'clock 
m. on December 1, 1925: also dividend of 
»% on the Debe nture Stock of this Company, 
4k E. January 25, 1926, to stockholders of 
record at twelve o'clock noon on January 9, 1926. 


CHARLES COPELAND, 


Secre tary. 


December 17th, 1925. 
| Village of North Pelham 
30th, 192 


Sleepy Hollow Country Club? (Reg. 
Int. 
DIVIDENDS 


December list, 1925. 
Sheffield Farms Co., Inc. (Preferred) 
F. W. Woolworth Co. (Common) 
| Household Products, Inc. (Stock) 


December 








Nov. 
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New Issue 


These Notes have all been sold 











———— 


gg ———_———, 

















$1,000,000 due December 15th, 1926 $1,000,000 due December 15th, 1927 


$4,000,000 
Hershey Chocolate Company 


5% Serial Gold Notes 


$2,000,000 due December 15th, 1928 

































































Non-Callable 
To be dated December 15th, 1925.8" Interesi payable June 15th and December 15th. Coupon noles in the denomination of $1,000, registerable as to 
principal only. Principal andfintere st payable at the office of the National Park Bank of New York. The company will pay the Pennsylvania j 
State Taz on notes of this issue held in Pennsylvania, and will pay interest without de duction for Federal Income tares, legally deductible 
at the source, up to, but not exceeding 2°... 
National Park Bank of New York, Registrar 
Business: 
The Hershey Chocolate Company is the largest manufacturer of milk chocolate in the world. The plant, located at 
Hershey, Pennsylvania, has a floor area of more than fifty-five acres. Dairy farms total more than 7,000 acres. 
The Company also owns directly or through constituent companies, a department slore and the various public utilities |f 
of Hershey, including an electric railway of thirty-five miles, electric light plant, telephone system and walerworks 
: | 
Valuation: 
Total Net Assets available for the notes are over $40,000,000, or over 10 times the amount of this issue. Net dich 
Assets $16,866,249. 
Earnings: . 
Average net earnings for past ten years, after depreciation and before Federal tazes, over $4,300,000. Net inceme for 
ge J / ne ye : I os ‘ u 
1924, after depreciation and before Federal tazes, was $7 336.400: more than 5% times ALL present interest charges, 
including th note 7 ié. Net earning for first nine months of 1O25. afte r de preciation and before Federal taxes. 
$4,420,036. 
We offer these notes, when, as and if issued and received by us, and subject to the approval of all legal proceedings by our counsel 
. on . . 
Price, 1926 maturity, 100 and interest 
rT 1927 ‘4 100 rT rT 
rT « J ‘é “ 
1928 997% 
| F i Pell & k 
. J. Lisman & Co. A. M. Lamport & Co. Mann, Pell & Peake 
Inc. 
| These statements are taken from official sources and, while not guaranteed by us, have been accepted by us in the purchase of these securities. 
Bibidends | Dividends Dividends 
~ Public Service Corporation The North Ameri 
e OT. merican 
of New Jersey 
Dividend No. 74 on Common Stock Company 
Dividend No. 28 on 8% Cumula 
| tind | ace QUARTERLY DIVIDEND No. 87 
r i ] } O U r Dividend No. 12 on 7% Cumulative _ ar reetnene se aera 
Preferred Stock A Quarterly Dividend of 24%% on the 
Common Stock will be paid -lanuary 2, 
onan on Cumulative 1926, in Common Stock at par, being at 
7 s | vorerr tock the rate of 1/40th of ome share for each 
share held of record at the close of 
The Board of Directors of Public Service Cor- 
1V1 ‘a } S | poration of New Jersey has declared dividends business December 5, 1925. 
at the rate of 8 .pe omen on the 8% Curme | Na ge on 
‘ - | lative Preferred Stock, being $2.00 per share; at QUARTERLY DIVIDEND No. 18 
the rate of 7% per annuumon the 7% Cumulative ON PREFERRED STOCK 
Preferred Stock, being $ sh th | . oti eagles 
r ng e!.75 per share; at therate sos / of 
The following dividends have of 6% per annum on the 6% Cumulative Prefer- A Quarterly Dividend of 1%% (15¢ 
been declared by the Directors of red Stock, being $1.50 per “share; and $1.2 a share) on the Six Per Cent. Cumulative 
Armour and Cempany: share on the non par va value jue Common Sock tee for Preferred Stock will be paid January 2, 
the quarter endi 31, 1925. Divi- 1926, to Preferred Stockholders of record 
dends are payab om Le ae 31, 1925, to stock- at the close of business December 5, 1925. 
ARMOUR ZEB COMPANY hold f d he cl 4 so ae * 
a ers of record at the close of business Decern- ROBERT SEALY, Treasurer. 
Divid bps » CF 4, 1925. New York, November 23, 1925. 
Jividends of 50c. a share on the WwW. Middlesworth 
Class ‘‘A’' Common Stock payable T.W.Ven / Treasurer | 
January ond. 1926 to stockholders 
of record, December 10th, 1925. . 
, Swirt co Wouipany | AMERICAN TELEPHONE AND TeLecrAPH Company 
The usual quarterly dividend Uaioa Stock Yards, Ciicezgo | BELL SYSTEM 
(1%%) on the preferred stock, N a0 
payable January 2nd, 1926 to Dividend Oo. 1¢ > Thirty-Year 5% Collateral Trust 
stockholders of record December | Div tend of rwWO DOLLARS (22.0): ; f | Gold Bonds 
10th, 1925. on the capita! stock of Swift & Comp. Due December 1, 1946 - 
he aaid on January 1, 1926, to stocknoider | Coup rbedke x se Bonds, ps yun ef ther 
record, December 10, 1925, a3 snowa oO. ter 4oon Jecember » 1925, at the ofhce or 
ARMOUR ZEEE COMPANY | book: of the Company ency of the Company in New York or in 
DELAWARE On accountof annual meeting. stock transfer | Boston, W . be paid . N Ms York at the 
ware ll he close rola ac. 11. 122 to Jt five of t reasurer, 195 Broadway, ¢ e 
The usua] quarterly dividend aon 8 4 paenere = mo ; ston at his office p23 Milk Stu 
(1%%) on the preferred stock, ait sing al a ~  H. OBELATR-SMITH. 1 
payable January 2nd, 1926 to | , me 
stockholders of record, December | 
| Laat 
| Preferred Stock 26 Broadway, . 
| A quarterly dividend of one and three-quarters , New York, November 25, 1925. 
| per cent has been declared on the Preferred A divide nd of seventy five 75) cents per share 
Stock of this Company, payable January 2nd has been declared on the Capital Stock of this 
1926, to Stockholders of record at the close of | Co™pany, payable January 15, 1926, to stock 
business December 16th. 1925. Transfer books | )0olders of record at the close of business Decem- 
will remain open. Checks mailed ber 18, 1925. cna a 
LEHIGH VALLEY COAL SALES CO. R. H. ISMON, Secretary & Treasurer. J. R. FAST, Secretary. 
New York, Nov. 25. 1925. : . 
’ -. REPUBLIC IRON EE ‘Oo! 
The*Board of Directors of the Lehigh Valley INTERNATIONAL SALT COMPANY sane mete aa ane COMPANY 
Coal Sales Company have this day declared a 2 Rector Street VIDEND NO. 85. 
dividend of Two Dollars per share, payable A dividend of ONE and ONE-HALF PER At a meeting of the Board of Directors of the 
Jan. 2, 1926, to those stockholders of the Com-| CENT 1%°%) has been declared on the cap-| Republic Iron & Steel Company, the regular 
any who are holders of full- share certificates of | ital + of this C ompany, payable January 2,| quarterly dividend of 1%°, on the Preferred 
stock, registered on the Company's books at the | 1926, to stockholders of rec ord at the close of | Stock was declared payable January 2nd, 1926 
close of business, Dec. 10, 1925 Checks wij] | business December 15th The stock transfer | to stockholders of record December i5th, 1925. ~ 
be mailed. books of the Company will not be closed. . RICHARD JONES, JR., 
& W. J. BURTON, Secretary & Treasurer. H. J. OSBORN, Secretary. Secretary. 
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All of these Certificates having been sold, this advertisement appears as a matter of record only. 


New Issue 





To be dated December 1, 1925. 


50,000 June 1, 1929 5.70°, 
50,000 Dec. 1, 1929 5.80‘ 


50,000 Dec. 1, 1930 6.00% 
50,000 June 1, 1931 6.00% 


$1,100,000 
North Western Refrigerator Line Equipment Trust 


6% Equipment Trust Gold Certificates, Series ‘“‘A” 
To be unconditionally guaranteed by endorsement both as to principal and dividends by the 


NORTH WESTERN REFRIGERATOR LINE COMPANY 
To be issued under the Philadelphia Plan 


Principal to be payable in semi-annual instalments of $50,000 each, December 1, 1927 to June 1, 1938, 
in denomination of $1,000 3oth principal and 
dividends are to be paid without deduction of the normal Federal income tax not in excess of 2% per annum 

and the Company agrees to reimburse the Pennsylvania State Tax not to exceed 4 mills annually 
upon application as set forth in the indenture. 


IRVING BANK-COLUMBIA TRUST CO., NEW YORK, TRUSTEE 








both inclusive. Payable to bearer (with optional registration as to principal 


Redeemable as a whole on any dividend date, at the option of the North Western Refrigerator Line Company, upon 
30 days’ notice by the payment of 101 of the par value thereof, plus the current and all accumulated dividends. 
Certificates and dividend warrants to be payable June 





These certificates are to be secured by six hundred (00) steel 
\ 


current aggregate value of which as certified by Messrs. Ford, Bacon 
of $1,419,000, or more than 129°% of the total amount of Series 





We offer these certificates for subscription subject to issuance : 
counsel and to prior sale. 
Amount Maturity Yield Amount Maturity Yield 
$50,000 Dec. 1, 1927 5.40% $50,000 Dec. 1, 1931 6.00‘; 
50,000. June 1, 1928 5.50%, 50,000 June 1, 1932 6.00‘ 
50,000 Dec. 1, 1928 5.60% 50,000 Dec. 1, 1932 6.00‘ 


It is expected that temporary or interim receipts will be delivered on or ahout December 10, 1925. to he erchanaeahle for 
7 I y I , j j 
definitive certificates when prepared 





Freeman & Company 


34 Pine Street, New York 


We do not guarantee the above information but have obtained it from official sources which we believe to be reliable. 


and December 1. 


rframe standard refrigerator cars, the | 


planned and subject to the approval of 


~~ 


( 50,000 June 1, 1933 6.00‘ 
( 50,000 Dec. 1, 1933 6.00%, 

50,000 June 1, 1930 5.90% 50,000 June 1, 1934 6.00‘ 
/ 50,000 Dec. 1, 1934 6.00°% 





neers, 1s to be in excess 


Amount Maturity Yield 
$50,000 June 1, 1935 6.00% 
50,000 Dec. 1,1935 6.00%, 
50,000 June 1, 1936 6.00%, 
50,000 Dec. 1, 1936 6.00%, 
50,000 June 1, 1937 6.00%, 
50,000 Dec. 1, 1937 6.00% 
50,000 June 1, 1938 6.00; 





























The partnership heretofore 
existing under the name of 


Pope & Company 
has been dissolved this day 


November 16, 1925 




















Announcement is made of the formation of 


Pope, Richardson & Co. 


Incorporated 


60 Broadway New York City 
to continue the business of the dissolved 
firm as underwriters, wholesalers and dis- 
tributors of securities 


FREDERICK POPE, President 
CHARLES E. RICHARDSON, Vice-President 
IRA A. KIP, Vice-President 


November 17, 1925 


Dividends 


The American Sugar 
Refining Company 


Preferred Dividend 
Common Dividend 








“rs 


On the Preferred Stock a dividend 
of one and three-quarters per cent, 
being the 136'? consecutive dividend 
thereon: payable on the second day of 
January 1926 to stockholders of record 
on the first day of December 1925. 


On the Common Stock a dividend of 
one and one quarter per cent, being 
the 120'P dividend thereon; payable on 
the second day of January 1926to stock 
holders of record on the first day of 
December 1925. 


The Transfer Books will not close. 
EDWIN T. GIBSON, Secretary 








ALLIED CHEMICAL & DYE 








THE MACKAY COMPANIES 
Preferred dividend No. 88 
Common dividend No. 82 


The regular quarterly dividend of one per cent 
n the preferred shares and the regular quarterly 
ivi nd of or res rters per cent on 
|} the common shares i The Mackay Companies 
paid Ja 1, 1926, to shareholders 

f res 1 r at the ¢« se of b F 
December Stt 1425 The transfer books will 

N I KAMAI 











CORPORATION 
r York 





61 Broadway, New 
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$10,950,000 
City of Philadelphia 44% Loan 


Dated December 1, 1925 Interest Payable January 1 and July 1 


50-Year 414% Registered and Coupon Loan—Due December 1, 1975 


with the option to the City to redeem at par and accrued interest at the expiration of 
twenty (20) years from the date of issue of this loan, or at any interest period thereafter, 
upon sixty (60) days’ notice by public advertisement. 


Free of All Taxes in Pennsylvania 
Free from Tax under Income Tax Acts of Congress 
Legal Investment for Trust Funds 

City of Philadelphia Loans enjoy a high investment standing. They are owned largely by 
savings funds, trust estates and conservative institutions. 

Negotiable Interim Certificates will be issued if desired, pending engraving of permanent 
certilicates. 

Loan certificates will be interchangeable as to form from registered to coupon ur from coupon 
to registered, and re-exchangeable from one to the other from time to time at option of holder, and 
coupon iorm may be registered as to principal. 

Sealed proposals will be receiv ed at Mayor's Office until Monday, Deceauber 7, 1925, 
at 12 o’clock noon. Bids must be on form which may be had on application to Mayor’s Office, 
and must be accompanied by a certified check for 5% of par value of the amount of loan bid for. 
The right is reserved by the undersigned to reject any or all bids, or to award any portion of the 
loan for which bids shall be received, as they may deem best for the interests of the City. 

This issue will constitute a part of the loan of the City of Philadelphia of $62,100,000, 
authorized by ordinance of December 30, 1919, as amended, the proceeds thereof to be used toward 
the construction of subways and other transit facilities, ete. 


Full descriptive circular furnished on application to the Mayor’s Office. 
W. FREELAND KENDRICK, Mayor 


WILLB. HADLEY, City Controller 
JOSEPH P. GAFFNEY, City Solicitor 











$12,950,000 
City of Philadelphia 44% Loan 


Dated December 1, 1925 Interest Payable January 1 and July 1 


50-Year 414% Registered and Coupon Loan—Due December 1, 1975 


with the option to the City to redeem at par and accrued interest at the expiration of 
twenty (20) years from the date of issue of this loan, or at any interest period thereafter, 
upon sixty (60) days’ notice by public advertisement. 


Free of All Taxes in Pennsylvania 
Free from Tax under Income Tax Acts of Congress 
Legal Investment for Trust Funds 


City of Philadelphia Loans enjoy a high investment standing. They are owned largely by 
savings funds, trust estates and conservative institutions. 

Negotiable Interim Certificates will be issued if desired, pending engraving of permanent 
certificates. 

Loan certificates will be interchangeable as to form from registered to coupon or from coupon 
to registered, and re-exchangeable from one to the other from time to time at option of holder, and 
coupon form may be registered as to principal. 

Sealed proposals will be received at Mayor’s Office until Monday, December 7, 1925, 
at 12 o’clock noon. Bids must be on form which may be had on application to Mayor’s Office, 
and must be accompanied by a certified check for 5% of par value of the amount of loan bid for. 
The right is reserved by the undersigned to reject any or all bids, or to award any portion of the 
loan for which bids shall be received, as they may deem best for the interests of the City. 


Full descriptive circular furnished on application to the Mayor’s Office. 


W. FREELAND KENDRICK, Mayor 
WILLB. HADLEY, City Controller 
JOSEPH P. GAFFNEY, City Solicitor 
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FOR SALE 


Magnificent 10-Story Office Building and 
| adjoining properties—288 x 360 feet, in finan- 
| cial and at crest of shopping, hotel, club and 


theatre district—valued at Two Million Dollars 
—and 





12-Story and Basement Mercantile and 
Stores—the most commanding in and 


VISIBLE TO ALL 


KANSAS CITY 





Unmistakably in the trend of the future | 
peak retail growth—an entire block by itself— 
permanent light and view on all sides—276 feet 
| of street frontage— 

10 years old and in 100% condition— would 

| cost a million 300 thousand to duplicate— 

| Price $700,000—subject to a first mortgage 

| of $425,000 at 5% 





For information apply to office of 


L. N. ROSENBAUM 


Flatiron Building, New York 


Railway Exchange Building, Seattle 
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Luvestors 


appreciate 


peace of mind 


“WHAT is going to happen... P” 
The broker shrugs his shoulders and 
remains silent. Business men find 
it difficult to concentrate on their 
work. Some, wholly dependent on 
their holdings for their incomes, 
watch the ticker restlessly. 

There is no peace of mind. 

But other men go about their busi- 
ness serenely through these very days. 
Their minds are free from worry. 
They have invested their funds “be- 
yond the reach of the ticker.” They 
know that their principal is safe. The 
earnings of their holdings do not vary 
with conditions in an industry. Let 
the ticker do what it will, their hold- 
ings never depreciate. 

They have invested their funds in 
first mortgage real estate bonds. 


The code of practice of the more 
conservative houses, specializing in 
this type of security, includes protec- 
tion of the investor’s holdings from 


the moment the sale is made until his 
last bond has been retired. 

It is their duty to maintain the un- 
equaled record of safety offered by 
real estate bonds. They have the 
experience and personnel to do so. 
Every issue is secured by a first mort- 
gage on an apartment, office or hotel 
structure, which earns an income 
more than sufficient to pay all inter- 
est charges and provide funds for 
the retirement of bonds. 


Miller Bonds have these features: 
Interest up to 7 per cent. . . . The 
guarantee clause.... Normal federal 
income tax refunded. . . . Various 
state taxes refunded or paid. 

Our success depends upon keep- 
ing this statement true: “No _ in- 
vestor ever lost a dollar in Miller 
Bonds.” G. L. Miller & Co., Inc., 
30 East 42nd Street, New York City. 
Offices and representatives in prin- 
cipal cities, 


Send for Booklet B-\105 
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| NEW ISSUE 
Hi We Recommend for Safe Investment 


$675,000 


The FAIRFAX 
Fireproof Furnished Apartments 


CHICAGO 


First Mortgage Leasehold 6'4% Serial Gold Bonds 


Dat d: Ne ‘ iber # 925 Due Serial ly: M ay 9 1928 jto May Ze 1935 


CHICAGO TITLE AND TRUST COMPANY, TRUSTEE 


i me ‘J p to 2 y e paid by the rower! ( ipon bond 1 denor ations of $1,000 


O' iy reco endation of these bonds is based on three ou anding factor Ist: The magnificent location 
| rire f ce ( 


rgin of security under the loan, and, 3rd: Th: 


red ear ne over princip | and it tere t ehares “ 


LOCATION: Tue Fatrrax Fireproor Furn- Tue Farrrax will eontain 135 _ high-grade 

ISHED APARTMI NTS 1 located on tne oul west medlul -priced furnished apartments, for which 
corner of Hyde Park Boulevard and Dorchester there is a strong demand in this section. In planning 
Avenue, Chicago, in the very heart of the Hyde the building, every provision has been made for 
Park district. This is generally regarded as the comfort, beauty and convenience. 

most highly improved section of Chicago outsid VALUATION: The sound appraised valuation of 
the * Loop.” In the immediate vicinity are two of Tue Farrrax is nearly TWICE the amount of the 
Chicago’s finest par Jackson Park and Washing- bond issue. In addition to the tangible security of 
ton Park, Lake Michigan with its bathing beaches, $1,250,000, principal and interest are uncondition- 
the University of Chicago, and many of the city’s ally | guaranteed by four prominent Chicago business 


largest and most exclusive hotels and apartment 


structures. The transportation facilities (Illinois 
Central R.R. suburban system; auto bus lines; 


men with a reputed worth of more than $1,500,000. 
EARNINGS: After deducting taxes, ground rent 


Pg and all other expenses and making a liberal allowance 
1] street cars) are admittedly the best in Chicago. ‘I ' 4 Bi 
I} for possible vacancies, the annual net income from 
i] 
| 


SECURITY: These bonds are a closed First  Tentals is estimated at $134,000. This is more than 





| Mortgage on property conservatively appraised at THREE TIM ES the greatest annual interest charge 
| $1,250,000. The security includes the building, on the bond issue, which is $43,875. 
| equipment and furnishings of THe Farrrax, to- SAFEGUARDS: These bonds will be protected by 
gether with the 197-year leasehold on the land. all the customary Wollenberger safeguards: Title 
The building, which covers 100 by 120 feet, is a Guaranty Policy by the Chicago Title and Trust 
| high-grade 10-story-and-basement structure now Company; Ample Fire Insurance; Monthly Pay- 
in process of erection. The property has a frontage ments to Wollenberger & Co. by the mortgagor, 
of 150 feet on Hyde Park Boulevard and 100 feet assuring the prompt payment of principal and 
on Dorchester Avenue. interest when due. 
SPECIAL NOTICE TO INVESTORS 








| OR years Wollenberger & Co. has been making loans on high-grade Hyde Park properties. In the period 
from 1922 to 1925 we underwrote bond issues on FIVE large apartment and hotel structures in this section. 














HH 

H All of these properties are in a HIGHLY FLOURISHING CONDITION, With earnings far in excess of interest 
1 requirements. The same favorable conditions assure the complete success of THE Farrrax. 

, ; 

i} Orders and Reservations: Bonds may be reserved now for delivery any time prior to January 20, 
i 1926. Late reservations by special arrangement. 


PRICE: 100 and Accrued Interest to Net 614% 





Complete Descriptive Circular on Request 


. WOLLENBERGER & CO. ... 


Years of 


tnvetnen Investment Bankers Investenent 


Banking 


| 105 So.La Salle Street aint 
] Picosecond 


i] The nformatior » aine ‘ ement. alt? inh? 


i 


‘ars of 
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Have You Considered 
the Future of 


THE LAUNDRY INDUSTRY? 


Its Continued Expansion Is Inevitable 





The Laundry business is one of this country’s fastest growing industries 
with an increase of 500% in volume in the last 16 years. More than two mil- 
lion families are now being served and in addition hotels, pullman cars, 
restaurants, institutions, etc. The Laundry Industry shows every indi- 


cation of being on the threshold of a large expansion. Some of the contribu- 
tary factors are: 


1. Consolidation of sound companies resulting in large 
economies in operating costs and greater efficiency 
in the service rendered, together with the ability 
to increase volume of business through combined 
advertising and educational campaigns. 


Increasing congestion in living conditions which have 
rendered washing and drying at home almost a physi- 
cal impossibility. 


Evolution from what ten years ago was almost solely 
a “collar and shirt’’ business to include today the 
entire family wash. 





Higher standards of living and dress. 


Public appreciation of the general development and 
greatly increased efficiency throughout the entire 
industry. 


Refusal of the present generation of housewives to 
launder at home. 


Inability to obtain domestic help. 


Reduction of cost, resulting from improved methods 
and increasing volume of business, which has ren- 
dered the service universally available. 


We believe that the securities of well-established companies in this field offer 
most attractive and profitable investment opportunities. 


Our Statistical Department has compiled a 
pamphlet on this interesting industry, which 
we shall be pleased to furnish upon request 


Bonner, Brooks & Co. 


120 Broadway 
London New York, N. Y. 
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Legal for the invest><ent of trust funds, in the opinion of counsel, under 
the laws of the State of New York, upon co*<pletion of the building. 


$2,000,000 
Fifth Avenue and 28th Street Realty Co., Inc. 


First Mortgage 644% Sinking Fund Gold Loan 


(Closed Mortgage) 


Dated Nov. 25, 1925 Interest payable from Nov. 15, 1925 Due Nov. 15, 1945 


Interest payable May 15 and November 15 in New York City without deduction of Normal Federal Income Tax upto 2%. Pennsyl- 
vania and Connecticut 4 mills taxes, Maryland 41% mills tax, District of Columbia and Michigan 5 mills taxes and Massachusetts 
Income Tax up to 6% will be refunded upon appropriate request Participating Certificates in denominations of $1,000. $500 and 
$100, with interest warrants attached, registerable as to principal Redeemable in whole or in part on 30 days’ notice on any inter- 
est date at 103 and interest up to and including November 15, 1935; at 102 and interest thereafter up to and including November 15, 
1939; at 101 and interest thereafter up to and including November 15, 1943; and at 100 and interest thereafter. 


UNITED STATES MORTGAGE & TRUST CO. OF NEW YORK, MORTGAGEE. 


Semi-annual Sinking Fund payments commencing May 15, 1928, are provided to retire 
$50,000 Certificates annually. 





The Fifth Avenue and 28th Street Realty Co., Inc., has filed a letter with us regarding this loan, and has sum- 
marized the letter as follows: 


This loan will be secured, in the opinion of counsel, by a closed first mortgage on the South 
Fast corner of Fifth Ave. and 28th St., New York City, fronting 86 feet 10 inches on Fifth 
Avenue and 125 feet on 28th Street (an irregular plot containing approximately 11,100 square 
feet), and a modern 24-story store, office and loft building to be erected thereon. 

The site, according to real estate authorities, is one of the most advantageous and desirable 
locations in New York City for its purpose. 

The building will be modern, fireproof, sprinklered, and built of steel, stone and brick. It 
will have an estimated total rentable area of approximately 225,000 square feet. 

The proceeds of the loan will be used as part payment for both the cost of the land and the 
cost of the construction of the building. So much thereof as is to be applied to the construc- 
tion cost will be deposited with the United States Mortgage & Trust Co. and will be advanced 
from time to time against the cost of the work, on certificates of construction to specified 
stages, as certified to by Dwight P. Robinson & Co., Inc., Engineers, who will, in the interest 
of the Certificate holders, supervise construction for the Mortgagee. It is expected that 
the building will be ready for occupancy not later than December 1, 1926. 

The Company is to furnish a bond of the National Surety Company and other surety com- 
panies guaranteeing the completion of the building, free and clear of liens. 


Appraisals have been furnished as follows: 
Land alone: 


grown, Wheelock: Harris, Vought & Co., Ine__.._-__-..-_-- $1,075,000 
Land and building upon completion: 

Charles F. Noyes Company --_. KensenEseREaeeney _... $3,018,925 

Thoens & Flaunlacher, Inc.......................-.-...--- 3,034 ,624 


Based on these appraisals, the loan will be outstanding at about 66%. 
Charles F. Noyes Company and Thoens & Flaunlacher, Inc., have estimated probable 
rentals, and the averages of these estimates are as follows: 





pO a as a a ae $450,020 
Expenses (including vacancies, taxes and operating) - - - -- --- st aids dot 148,851 
Net Annual Income Estimated SE a $302,169 


This estimated net annual income is equivalent to about 2 1-3 times the $130,000 maximum 
annual interest requirements on these Certificates. 





We offer these Certificates when, as and if issued and received by us, and subject to the approval of counsel Delivery will be made 
in the form of Temporary Certificates exchangeable for Definitive Certificates when ready. 


Price 100 and interest, to yield 614% 





HAYDEN, STONE & CO. 
WILLIAM R. COMPTON CoO. BROOKE, STONE & Co. 


The statements herein are not guaranteed but are based upon in ormation which we believe to be accurate and reliable. 
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Subscriptions having been received in excess of the amount of stock offered, this advertisement appears asa matter of record only 


New Issues 


45,000 Shares 
PREFERENCE STOCK 
(With Stock Purchase Warrants) 


45,000 Shares 
COMMON STOCK 
(Without Par Value) 


Burdines, Inc. 


MIAMI, FLORIDA 


The Preference Stock shall be preferred as to cumulative dividends up to $3.80 per share per annum, payable quarterly on March 1, June 1, 
September 1 and December 1 Holders of the Preference Stock shall be entitled to $55.00 per share in voluntary dissolution or liquidation, 
and to $50.00 per share if the dissolution or liquidation be involuntary, with a sum equal to accrued and unpaid dividends in each 
case, prior to any distribution on the Common Stock. The Preference Stock shall be redeemable on any dividend payment date, 
as a whole or in part, upon thirty days’ notice, at $55.00 per share and accrued dividends. 


Dividends free from the present normal Federal Income Tax 


Stock Purchase Warrants: In connection with this financing the Bankers have acquired the right to purchase 
from the Company 45,000 additional shares of Common Stock and in respect thereof will deliver to the purchaser 
of each share of Preference Stock a warrant to be issued by the Bankers or a Trust Company entitling the holder 
thereof to purchase from the Bankers when, as and if issued and received by them, between April 1, 1926 and De- 





cember 1, 1927, 


Transfer Agent: 
Tue Bank or AMERICA, NEW YORK 


both dates inclusive, one share of no par value Common Stock of the Company at $20 per share. 


Registrar: 
3ANK OF THE MANHATTAN Company, New YORK 


CAPITALIZATION 


Preference Stock, no par value 


Common Stock, no par value —— 


To be issued 


45,000 shares 
180,000 shares 


Authorized 


80,000 shares 
250,000 shares 


Salient features as summarized by Mr. R. B. Burdine, who will be President of Burdines, Inc. 


History and Business: Burdines, Inec., which will 
be the successor of W. M. Burdine’s Sons, now doing 
the largest volume of business of any department store 
south of Washington and east of New Orleans, has, 
through its predecessors, successfully conducted for the 
past 27 years the leading department store in Miami, 
Fla. Starting in 1898 with an initial capital of about 
$300, the business has been developed to its present out- 
standing position entirely through the reinvestment of 
profits. The business is operated as a thoroughly 
modern and complete department store, supplying 
practically all classes of high grade merchandise. The 
Store occupies a six-story building located in the heart 
of the business district of Miami, with entrances on 
three principal streets, containing at present 138,000 
square feet of selling floor space. Due to the growth 
of the business, a six-story addition is now being con- 
structed which will make the total floor space approxi- 
mately 210,000 square feet, an increase of more than 
50% over present selling space. 


Assets: The balance sheet, as of July 31, 1925, ad- 
justed to give effect to this financing and to the read- 
justment of capital, as prepared by Messrs. Peat, 
Marwick, Mitchell & Co., shows net tangible assets, 
applicable to the Preference Stock, of $2,822,965. 
Current assets are shown as over $1,826,625, as com- 
pared with current liabilities of $256,639, a ratio of 
better than seven to one. 


Earnings: For the three years ended July 31, 1925, 
net profits, which would have been available for divi- 
dends on this Preference Stock, after all prior charges, 
including Federal Income Taxes, have averaged 
$291,305. For the year ended July 31, 1925, such 


profits were $535,822, or over 3 times total annual 
preference dividend requirements. In the first three 
months of the present fiscal year, October partially 
estimated, net profits after taxes were in excess of 
$275,000, or at the annual rate of $1,100,000, equiva- 
lent to almost 61% times the annual dividend require- 
ments on this Preference Stock. The profits for these 
three months alone were equal to over 1% times a full 
year’s dividend requirements on the Preference Stock, 
although this quarter is usually the poorest of the 
Company’s fiscal year, and, after allowing for Prefer- 
ence dividends, were at the annual rate of over $5.00 
per share on the Common Stock to be outstanding. 
Furthermore, these profits do not refleet the introduc- 
tion of additional working capital now being provided 
nor the increased earning power to be derived from 
the 50% enlargement of floor space. 


Purpose of Issue: Approximately 30,000 shares of 
this issue of Preference Stock are being purchased 
from the Company and the remainder of the Preference 
Stoek and the 45,000 shares of Common Stock from 
individuals, and to this extent do not represent 
financing by the Company. The proceeds from the 
sale of the stock purchased from the Company will be 
used to pay for the cost of construction of the addition 
and to provide additional working capital required 
by the continued growth of the business. 


Management: The management and ownership con- 
trol will continue in the hands of the Burdine family, 
which has been in control of the company since its incep- 
tion. The staff of the organization at present consists of 
about 850 employees, and it is estimated that by Decem- 
ber lst the number will be increased to about 1,200. 


Legal details will be approved by Messrs. Beekman, Bogue, Clark and Griscom, of New York. 


We offer this stor k, 


Pre ference 


when, as and if 
Stock, with a 


stock 


. ' 
ol one share ol 
° 


issued and accepted by us, 
purchase 


subject to approval of counsel, in blocks 
warrant and one share of Common Stock. 


Price $66 per Block 





Redmond & Co. 


F. B. Keech & Co. 


The above information, while not guaranteeed, has been obtained from sources we believe to be accurate and reliable. 
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REORGANIZATION OF 


Chicago, Milwaukee and St. Paul 
Railway Company 


Notice of Modifications of Plan 





To Holders of Certificates of Deposit issued under the Plan and Agreement dated 
June 1, 1925 for the Reorganization of Chicago, Milwaukee and St. Paul Railway 
Company for Bonds and Stock of the issues named below; and to 


Holders of Undeposited Bonds and Stock of such issues: 


Notice is hereby given that pursuant to the provisions of the Plan and Agreement dated 
June 1, 1925 for the Reorganization of Chicago, Milwaukee and St. Paul Railway Company, 
the undersigned, as Reorganization Managers thereunder, and with the approval of the three 
Committees named in the Plan representing respectively the bondholders and the holders of 
Preferred Stock and Common Stock, have modified said Plan and have filed with each of the 
depositaries thereunder a copy of such modifications dated November 19 1925. 


For a statement of the modifications reference is made to the modified Plan, copies of 
which may be obtained from the Reorganization Managers or from any of the depositaries 
or sub-depositaries named below. 


Depositors of Preferred Stock or Common Stock heretofore deposited under the Plan 
may withdraw such stock on or before December 24, 1925, upon surrender to the depositary 
or sub-depositary which issued the same, of their Certificates of Deposit in negotiable form 
and upon payment of proper transfer taxes at the place of withdrawal and also a pro rata share 
as apportioned by the Reorganization Managers of the compensation and expenses of the 
Reorganization Managers and of the Committee representing such stock, a statement of which 
has been filed with each depositary and sub-depositary. Every Depositor of Preferred Stock 
or Common Stock who shall not so withdraw on or before December 24, 1925 shall be deemed 
to have assented to the modifications. 


Under the terms of the Plan and Agreement the modifications do not entitle Depositors 
of bonds to withdraw from the Plan. 


Securities not already deposited may be deposited under the modified Plan 
without penalty on or before December 24, 1925. 


Dated New York, N. Y., November 19, 1925. 


Kuhn, Loeb & Co. The National City Company 


Reorganization Managers. 





DEPOSITARIES 





For Four Per Cent Gold Bonds of 1925, due 1925, For General and Refunding Mortgage 
and Four Per Cent Fifteen-Year European Gold Bonds, Series A and Series B, 
. Loan of 1910 Bonds, due 1925 due 2014 
UNITED STATES MORTGAGE AND TRUST COMPANY GUARANTY TRUST COMPANY OF NEW YORK 
55 Cedar Street, New York City 140 Broadway, New York City 
For 4!5°% Convertible Gold Bonds, due 1932 For Preferred Stock 
BANKERS TRUST COMPANY, 


- Ww: : - Ute THE NEW YORK TRUST COMPANY 
16 Wall Street, New York City. 100 Broadway, New York City 








For Twenty-five Year Four Per Cent Gold Bonds 
of 1909, due 1934 For Common Stock 


ah ~ _ . r — 'E ver y ear on Tr. ‘ \ > , s ) . 4 
THE FARMERS’ LOAN AND TRUST COMPANY TS a Oe ee a 
2¥ William Street, New York Cit, aT OK c y. 











For Chicago, Milwaukee and Puget Sound Rail- DEPOSITARIES IN EUROPE 


way Company First Mortgage Four Per Cent For Four Per Cent Fifteen-Year European Loan 
Gold Bonds, due 1949 of 1910 Bonds, due 1925 

UNITED STATES TRUST COMPANY OF NEW YORK, THE EQUITABLE TRUST COMPANY OF NEW YORK 
45 Wall Street, New York City- j 


Paris, France London, England. 











SUB-DEPOSITARIES 


City For All Bonds City For All Bonds 


Boston, Mass The National Shawmut Bank of Boston St. Paul, Minn. First National Bank 

Philadelphia, Pa Girard Trust Compan) Minneapolis, Minn Minnesota Loan & Trust Company 
Pittsburgh, Pa Union Trust Company Milwaukee, Wis. National Exchange Bank 

Chicago, Ill. Illinois Merchants Trust Company Seattle, Wash. Seattle National Bank 











City For Preferred Stock For Common Stock 


Boston, Mass The First National Bank of Boston Old Colony Trust Company 

Philadelphia, Pa Fidelity Trust Company Bank of North America and Trust Company 
Pittsburgh Pa. First National Bank The Bank of Pittsburgh, National Association 
Chicago, Ill Continental and Commercial Trust and Savings Bank First Trust and Savings Bank 

St. Paul, Minn Merchants National Bank Northwestern Trust Company 

Minneapolis, Minn Northwestern National Bank Minneapolis Trust Company 

Milwaukee, Wis First Wisconsin Trust Company Second Ward Savings Bank 

Seattle, Wash Dexter Horton National Bank National Bank of Commerce 
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Reorganization of Chicago, Milwaukee and St. Paul Railway Company—Coneluded. 


wey 











The undersigned Committees have duly approved the modifications of the Plan referred to in 
the foregoing notice and respectively recommend to the holders of bondsand Preferred Stock and Com- 
mon Stock not already deposited the prompt deposit thereof under the modified Plan. 


Dated New York, N. Y., November 19, 1925. 


Bondholders Committee Preferred Stockholders Committee Common Stockholders Committee 
FREDERICK H.ECKER, JEROME J. HANAUER, MORTIMER N. BUCKNER, Chairman DONALD G. GEDDES, Chairman 
Chairman, WILLIAM E. KNOX, ARTHUR W. LOASBY, GEORGE W. DAVISON, 
BERTRAM CUTLER, CHARLES E, MITCHELL, OLIVER C. FULLER, BAYARD DOM , 


STANLEY FIELD, 
EDWARD D. DUFFIELD, CHARLES A. PEABODY, JOHN McHUGH, WALTER L. JOHNSON, 


SAMUEL H, FISHER, H. F, WHITCOMB, HAROLD I, PRATT. PERCY A, ROCKEFELLER, 














Chicago, Milwaukee and St. Paul Railway Company 


Bondholders’ Protective Committee 











Four Per Cent. Gold Bonds, due 1925; Chicago, Milwaukee and Puget Sound Railway Com. 
Four Per Cent. Fifteen-Year European Loan of pany First Mortgage Four Per Cent. Gold Bonds, 
1910 Bonds, due 1925; due 1949; 
414°, Convertible Gold Bonds, due 1932; General and Refunding Mortgage Gold Bonds, 
Four Per Cent. Twenty-Five Year Gold Bonds of Series A and B, due 2014. 
1909, due 1934; 


To all holders of Certificates of Deposit of Bank of New York and Trust Company issued under the Deposit 
Agreement dated as of October 5, 1925, beiween holders of the above bonds (or certificates of deposit 
representing such bonds) and the undersigned Committee: 


The undersigned Committee has approved and adopted fied shall become effective as above provided, the Com- 


n and Agreement dated June 1, 1925, for the r mittee will publish notice to that effect as provided in 
wtion of Chicago, Milwaukee and St ahi the Deposit Agreement and any depositor who shall 
modified bs the Statement of Modi have filed notice of dissent as aforesaid may, within 
ber 19, 1925 referred In 1 wenty days after the first publication of such notice, 
Reorganization Managers, which withdraw from the Deposit Agreement and, upon pre- 
and a statement of the odifica entation and surrender of his Certificates of Deposit 
Depositary, shall be entitled to receive the 
or certificates of deposit representing bonds) 

iY Ga 


nds not so withdrawn will forthwith be deliv- 

this Committee to the respective depositaries 

nds under said Plan and Agreement as so 

and Agreement as so mod 1. If within said pe modified in exchange for certificates of deposit issued 

iod of thirt lavs holde ’ Certificates o pos i der said an and Agreement as so modified. The 

this Committee representing 50°) of the principal amount certificates osit so received (and certificates of 

of the de posited securities shall n le notices of diss deposit that may have been alre ads cle p sited with this 
from said Plan and Agreement as so modified, then sai (Committee) will thereupon be distributed among the | 

Plan and Agreement as so modified shall become effective holders of Certificates of Deposit of this Committee in 

as to all Depositors with this Committee who do not exchange for the Certificates of Deposit of this Com- 

withdraw from the Deposit Agreement as hereinafter mittee and upon presentation and surrender thereof to 

provide d. In case said Plan and Agreement as so modi- the Dy positar 


Dated Ne W York, Nove mibe ir 1925. 


BE. T. GREGORY, Secretary. GEORGE E., ROOSEVELT, Chairman, 
30 Pine Street, PHILIP A, BENSON, 
New York CHARLES A, COLLINS, 
EDWIN G. MERRILL, 
BANK OF NEW YORK AND TRUST COMPANY, Depositary, WILLIS D, WOOD, 
52 Wall Street, New York Committee, 





Chicago, Milwaukee and St. Paul Railway Company 


Stockholders’ Committee 





To Stockholders: 


While this Committee has never called for the deposit of stock and it has not been its policy either to formulate 





1 } 


or affirmatively to adopt any Plan of Reorganization, it deems it not inconsistent with the purposes of its organization 
to state that in its opinion the Plan of Reorganization dated June 1, 1925 as modified by the Modifications dated 
November 19, 1925, is fair to the stockholders and therefore that the Committee does not advise against the deposit 


of stock there under. | 
Dated New York, November 19, 1925 


ERNEST ISELIN, 
JOHN ESHER KNOBLE, HOWARD CASWELL SMITH, 
Acting Secretary, VAN SANTVOORD MERLE.-SMITH, 
120 Broadway, FREDERICK OSBORN, 
: , Stockholders’ Committee. 
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NEW ISSUE 





100,000 Shares 


Williams Oil-O-Matic Heating Corporation 


World’s largest producer of Automatic Oil Burners 
THIS STOCK IS BEING BOUGHT FROM INDIVIDUALS AND INVOLVES NO NEW FINANCING FOR THE COMPANY 


Capitalization 
Authorized Ts ued 
Common Stock (no par value) : 150,000 Shs. 350,000 Shs. 


NO FUNDED DEBT. NO BANK DEBT. NO PREFERRED STOCK. 
Mr. Charles U. Williams, Pre ident of the Company, SUIMMATLZE his lette rtlo bankers as follou . 


History and Business 


The Williams Oil-O-Matie Heating Corporation of Illinois is the largest manufacturer of electricall: 
operated domestic oil burners in the world. Starting with the sale of one burner in 1919, sales have steadily 
increased, until in 1925 the Company expects to sell and deliver some 12,000 units. This growth has been 
financed entirely out of earnings. The Company’s first national advertising campaign started in May, 
1924, with a dealer organization of only 400. To-day this organization numbers 1,600 dealers located 
in every State in the Union, and the Company plans to spend $600,000 for advertising in 1926. 


Product 


The first Williams O8-O-Matic installed in 1919 is still in operation and giving perfect satisfaction. 
The Williams Oil-O-Matiec is an electrically driven unit designed for use in connection with the ordinary 
type of household heating plant, steam, hot air, or hot water. This burner is capable of using a materially 
lower gravity fuel oil than that which can be used by any of its chief competitors. As lower gravity oil 
contains a greater number of heat units per gallon, and as the cost per gallon is materially less, cost of operation 
of the Williams Oil-O-Matic is lower than that of any of the other household burners now on the market. 
Proven cost of operation in many cases has been less than the previous cost of operating a coal fired furnace. 


Sales and Earnings 


Sales and earnings of the present Company and itS predecessor in recent years, as certified by Messrs. 
Ernst & Ernst, have been as follows: 


Years Units Sold Net after Taxes 
1925 (10 months) - - --- 10,502 $775,403.16 (10 months) 
1924. _~ bo ain aie bao id sai sh a ea tetde 7,038 664,435.51 

1923. eames whee eairde 1,909 152,889.71 


3ased on orders on hand and shipments made since October 31st, it is estimated that total sales of units 
for the calendar year 1925 will exceed 12,000 and that earnings after taxes will approximate $2.50 per share. 


It is the intention of the management immediately to place the common stock on a $1.50 annual divi- 
dend basis. 


Assets 


Without borrowing money the Company is doing the largest business in its history. Balance sheet of 
October 31st showed current assets of $1,356,867, including $275,238 of cash, compared with current liabilities 
of $320,830, leaving a working capital of $1,036,037, ample for the Company's needs. Present capitalization 
is based on earning power, as total net tangible assets amount to $1,753,406. This earning power and the 
valuable patents owned are valued at $1.00 on the Company’s balance sheet. 


Management of the Company will remain in the hands of those responsible for past growth. The 
Williams family have an option to purchase from the Company the 100,000 shares of unissued stock which will 
permit them to increase their present 71.4% interest in the Company to 77.7% at the end of five years, 
with a resulting increase of working capital. 





We have sold the above 100,000 shares a $15 per share 


HORNBLOWER & WEEKS 


The foregoing statements are obtained from official sources and are believed to be correct, 
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All of these bonds having been sold, this advertisement appears as a matter of record only 


$3,000,000 


Virginia Electric and Power Company 
First and Refunding Mortgage Gold Bonds, Series A, 5% 


Dated October 1, 1925 Due October 1, 1955 


Interest payable April 1 and October 1 in New York, Chicago or Boston. Coupon bonds in denominations of $1,000 and $500, 
registerable as to principal. Callable asa w hole at any time or in part on any interest date at the following rates and accrued interest 
up to and including October 1, 1935 at 105%; thereafter up to and including October 1, 1940 at 104%; thereafter up to and including 
October 1, 1945 at 103%; the sreafter up to and including October 1, 1950 at 102%: thereafter up to and including October 1, 1953 
at 101%; thereafter up to and including October 1 1954 at 100% %; thereafter prior to maturity atgl00\ %. 
The Company agrees to pay interest without deduction for the normal Federal Income Tax up to 2% and to refund Pennsylvania, 
Massachusetts or Maryland resident property or income tax upon written demand within 60 days of payment, not exceeding the 
following rates per $1,000 principal amount of acute, 7 ~ ae ania tax, $3 for Massachusetts tax, and $4.50 for 
aryland tax. 


Tue Cuase NATIONAL BANK OF THE CiTy oF New York, Trustee 


New Issue 





The following information regarding the Company has been summarized from letter of 
Mr. Harry H. Hunt, Chairman of the Board of Directors: 


BUSINESS AND PROPERTY 
Virginia Electric and Power Company (formerly Virginia Railway and Power Company) into which the Spottsyl- 
vania Power Company was merged in October 1925, was organized in 1909 under the laws of Virginia. The 
Company through ownership or control furnishes electric light and power, transportation and /or gas service 
in Richmond, Norfolk, Portsmouth, Williamsburg, Suffolk, Petersburg, Hopewell, Fredericksburg and Ashland, 
Virginia, and Weldon and Roanoke Rapids, North Carolina, and surrounding territory with an aggregate estimated 
population of about 500,000. The present industrial and commercial development of this territory affords 
unusual opportunities for increasing the aos light and power business. The combined properties, which 
are conservatively valued at more than $55,000,000, include electric generating stations with a capacity of 
165,000 horsepower of which 28,000 is hydro-electric, also rights for further hydro-electric developments of 


100,000 horsepower. 

CAPITALIZATION 
Assuming the complete exchange of the preferred and common stock of Virginia Railway and Power Company for 
the new stocks provided for in the merger agreement and after giving effect to the recent sale of an additional 
$1,500,000 par value of 7% Cumulative Preferred Stock locally through a customer ownership campaign, the 
consolidated capitalization of Virginia Electric and Power Company and its public utility subsidiaries will be 
as stated below, and the Company will have available for construction over $3,000,000:— 


Authorized Outstanding 
First and Ref. Mortgage Bonds (this issue) _-_--_- itenteta “ae $3,000,000 
Divisional Mortgage Bonds_______. 4 _. Closed 20,847,000 
Bonds and stocks of subsidiaries and Leased Company - 7 site et 5,746,000 
7% Cumulative Preferred Stock ._............-...-....--. $15,000,000 10,487,000 


Common Stock (no pa value)___-_-. ‘ — at ae 480,000 shares 478,020 shares 


The $3,000,000 Series A, 5% Gold Bonds will be direct obligations of Virginia Electric and Power Company 
by virtue of its indenture dated November 2, 1925 supplemental to the First and Refunding Mortgage Indenture 
of Spottsylvania Power Company dated October 1, 1925, and are secured, in the opinion of counsel, by a direct 
first lien on electric light and power properties which have been valued at substantially more than the principal 
amount of these bonds, a first lien by pledge on the stock of Virginia-Carolina Power Company, owning valuable 
rights for future hydro-electric developments, and a direct mortgage, subject to divisional mortgage bonds, on 
the other fixed physical properties and franchises of the Company. The combined public utility properties now 
owned or controlled by the Company are conservatively valued at over twice the principal amount of all bonds 
at present outstanding thereon. 

Additional bonds are issuable under said indentures, without limit as to maximum amount, on the basis of 75% 
of the cost or fair value of additional property or for purposes of refunding, all under the conservative restrictions 
contained in said indentures. 

EARNINGS 


The consolidated earnings for the 12 months ending September 30, 1925 of the properties (August 31, 1925 for 
Spottsylvania Power Company) are as follows: 


Gross Earnings ; aeunaeuues omnis .. $12,051,214 


Operating Expenses, Maintenance and Taxes_________- sennegne eee 
ES Ee er ee ee ee sett ie bisa 4,996,996 
Required for rentals Ee 8 ee ee ee ee ee - $338, 900 
Required for Interest on Divisional Bonds, and charges on securities 

of subsidiaries ‘ 1,132,230 
Required for interest on First and Refunding Bonds (this issue) _.. 160,000 $1,621,130 


Net earnings as indicated above are over 3 times the amount required for interest on these bonds plus charges on 
all prior securities and rentals. For each of the last 3 calendar years net earnings have been over 2% times 
these requirements. The balance after all such charges is equal to 28% of gross earnings. 


MANAGEMENT AND CONTROL 


Virginia Electric and Power Company is under the executive management of Stone & Webster, Inc. A large 
majority of the common stock is owned by Engineers Public Service Company. 





All legal matters in connection with this issue of bonds are being passed upon by Messrs. Rushmore, Bisbee & Stern of New York and by Messrs. 
Tyler, Tucker, Eames & Wright of Boston. 


We offer these Bonds when, as and if received and accepted by us and subject to the approval of legal proceedings by our counsel. 


Price 92% and interest, to yield 5.50% 


Stone & Webster, Inc. Blair & Co., Inc. 
Brown Brothers & Co. Blodget & Co. 


We do not guarantee the statements and figures presented herein, but they are taken from sources which we believe to be reliable. 
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| All of these Debentures having been sold, this advertisement appears only as a matter of record. 


| $3,000,000 
The White Motor Realty Company | 


| 

| 

' 

6% Secured Serial Gold Debentures | 

To be dated December 1, 1925 Maturing in equal installments of $200,000 annually 

each December 1, 1926 to 1940 inclusive. 

| 

To be authorized, $3,000,000 Interest payable June nd December 1 at Irving Bank-Columbia Trust Company in New York City or at | 
the office of the Trustee in Cleveland, Ohio, without deduction of Normal Federal Income Tax up to 2% *ennsylvania 4 mills tax will 
be refunded upon appropriate request Coupon bonds in d r tion of $1,000, registerabie as to principal Redeemable as a whole or 

in part or iny inverse j ( j a i est 


THE UNION TRUST COMPANY, CLEVELAND, Trustee 


Mr. Walter C. White, President of The White Motor Compar writes as follows: 


4s 


Business: She White Motor Realty Company (to be organized under the laws of Ohio, and all of the capital | 
tock of which, except qualifying directors’ shares, will be owned by The White Motor Company) will, when 
organized, acquire in fee, free and clear of all liens, certain real estate, branch sales offices and service stations 
located in New York City, Boston, Philadelphia, Kansas City, Mo., Atlanta, Denver and San Francisco. 
These properties are modernly equipped and well maintained and constitute essential units in the service 


| rendered by The White Motor Company to its customers. 


Lease: These properties will be leased to The White Motor Company for a period extending beyond 
the life of these Debentures, at a net yearly cash rental of $430,000, which is in excess of the maximum 
annual requirements for the payment of interest and retirement of principal of these Debentures 
The Lessee shall pay all taxes and other charges and shall keep the properties insured against fire 
to at least 80‘; of the full insurable value. The lease will provide that in the event of an assignment 


thereof, The White Motor Company shall not be released from any of its obligations or liabilities 
thereunder. 


Security: These Debentur to be issued under a Trust Agreement to The Union Trust Company, Cleveland, 
will by a direct obligation of The White Motor Rea Li (Compan and will be secure t by the assignment to the 
Trustee of the net cash rental payable by The White Motor Company under the terms of said lease. Ford, 
Bacon & Davis, Ine., Engineer have ade an inspection of the proper les to be acquired, and re port the 
GOst ol reproduction re . cde pre lon, : of October 1, 1925, to be $4,349,167. 

Provisions of Trust Agreement: ‘The total amount of Debentures to be authorized under the terms of said 
Trust Agreemet Ik be $3,000,000 \s pro 1 for in the Trust Agreement, future indebtedness may be 
incurred wi respect to the juisition of ; proper » 1 extent of 70% of the fair value thereof 
as determined by competent r estate praise! r engineers. As a condition precedent to the creation of 

ch additional ndebtedne ich additional prop t be leased to The White Motor Company, or : 
diatr ‘ ter \or ! providing, among other conditions, for 
a net rental sufficier Oop he inter and ( incurred with respect to such sub 
equently acquired propel 
lor further provisions respecting the issuance of future indebtedness against subsequently acquired prop- 
erties, reference is made to the Trust Agreement in which the Company is, among other things, to covenant 
that if ar uch future indebtedne is secured the lien shall be limited to a lien upon the property so acquired; 
and that appropnate provisions will be made in the creation of such indebtedness to the effect that the properties 
presently to be aequired shall not be subjected to the payment of all or any part of such indebtedness until 


the claims of the present Debentures shall have been fully satisfied and discharged. The Trust Agreement will 
also provide that the holders of the Debentures presently to be issued shall waive their right to subject said 


subsequently acquired properties to the payment of said Debentures until the indebtedness incurred in econ- 


nection with the acquisition thereof shall have been discharged. 6 
The Whlte Motor Company: The White Motor Company is one of the largest manufacturers of automobile 

J trucks and motor buses in the United States, and, together with its predecessor companies, has been success- 
fully engaged in the automobile industry since the early years of its development in 1901. The Company 


manufactures the well-known *“*White” truck which enjoys a wide popularity throughout the United States. 
The plants of the Company are located at Cleveland, Ohio, and are thoroughly modern in every respect. 
Earnings: Karnings of The White Motor Company for the thre« 
Messrs. Ernst & Ernst, were as follows: 
1924 1923 1922 
Net Profit, after Taxes______._ $4,084,248 $6,964,665 $3,770,617 
The net profit for the year 1925 will exceed that of 1924. 
The maximum annual requirements for payment of interest and retirement of principal of these Deben- 
tures are only $380,000, and will decrease each year as the maturing Debentures are retired. 
_ , The White Motor Company has no funded debt or Preferred Stock outstanding, its capitalization con- 
sisting of 500,000 shares of Capital Stock of $50 par value. These shares are listed on the New York Stock 


vears ended December 31, 1924, certified by 





4 
; Exchange and have an aggregate market value, at prevailing prices, of approximately $40,000,000. 
' 
These Debentures are offered, when, as, and if issued, and subject to approval of legal details by 


Messrs. Hornblower, Miller & Garrison. Ne ’ York, and Messrs.M.B. & H H. Johnson, Cleveland 
PRICES 
Maturing Dec. 1 Price Yield ‘ Maturing Dec. | Price Yield % 
1926 100.96 5.00 1929 100.88 5.75 
1927 100.93 5.50 1930 to 1940 100.00 6.00 
1928 101.37 5.50 inclusive 





ae 





Chas. D. Barney & Co. | The Union Trust Company = Hayden, Miller & Co. 


Cleveland 





The information contained herein is derived from sources which we believe to be reliable but which we do not guarantee. 
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All of these Certificates having been sold, this advertisement appears as a matter of record only. 


New Issue $2,820,000 
Seaboard Air Line Railway Company 


Equipment Trust Series “Y” 
4'24% Equipment Trust Gold Certificates 


To be issued under the Philadelphia Plan 











Principal and dividends to be unconditionally guaranteed by the 
SEABOARD AIR LINE RAILWAY COMPANY 


by endorsement 





CENTRAL UNION TRUST CO. OF NEW YORK, TRUSTEE 
Certificates and dividend warrants June 15 and December 15, payable at the office of the Trustee. 





To be dated December 15. 1925. Payable semi-annually in serial installments of $94,000 each from June 15, 1926. to December 15, 1940, 
both inclusive Payable to bearer (with optional registration as to principal) in denomination of $1,000. At the option of the Rail- 
way Company said Certificates are to be redeemable on any dividend payment date at 105% of their face amount and ac- 
crued dividends. Dividends are to be paid without deduction of Federal income tax not in excess of 2% per annum. 





Mr. S. Davies Warfield, President of the Seaboard Air Line Railway Company, has written us the following letter: 
“The certificates are to be issued in part payment for railway equipment consisting of: 
34 new Mikado type locomotives with boosters and mechanical stokers 
16 new Mountain type locomotives 
12 new all steel dining cars 
4 new all steel combination mail and baggage cars 
30 new steel underframe caboose cars. 
“We are advised that the value of said equipment, at current market prices, is in excess of $3,650,000. 
“Title to the equipment is to be vested in the Trustee under lease to the Seaboard Air Line Railway Com- 
pany at a rental sufficient to pay these certificates and dividend warrants and other charges as they become due. 
“Seaboard Air Line Railway Company will unconditionally guarantee by endorsement on each certificate the 
prompt payment of the principal and dividends thereof. 
“The revenues and earnings of the Seaboard Air Line Railway Company for the nine months ended Sep- 
tember 30, 1925, compared with a like period of 1924, are as follows: 
1925. 1924. 
ee Ce ee oo cauemwn ceabiaieekb we ._$44,985,234 $39,046,907 
Net Railway Operating Income . 7,747,406 6,553,134 
Net Income (Exclusive of Interest on Adj 
2,635,344 2,122,584” 





We offer these certificates for subscription when, as and if issued and accepted by us and subject to theapproval 
of the issue by the Interstate Commerce Commission and the approval of our counsel, Messrs. Van Vorst, Siegel & 


Smith, as to legality. 
PRICES 

Amount Maturity i Amount Maturity Yield 

$94,000 June 15, 1926 50% $94,000 December 15, 1933 4.90% 
94,000 December 15, 1926 , i, 94,000 June 15, 1934 4.90% 
94,000 June 15, 1927 ‘ fs 94,000 December 15, 1934 4.90% 
94,000 December 15, 1927 -60° 94,000 June 15, 1935 4.90% 
94,000 June 15, 1928 .70% 94,000 December 15, 1935 4.90% 
94,000 December 15, 1928 , c 94,000 June 15, 1936 4.90% 
94,000 June 15, 1929 ‘ / 94,000 December 15, 1936 4.90% 
94,000 December 15, 1929 : A 94,000 June 15, 1937 4.90% 
94,000 June 15, 1930 . A 94,000 December 15, 1937 4.90% 
94,000 December 15, 1930 , A 94,000 June 15, 1938 4.90% 
94,000 June 15, 1931 85% 94,000 December 15, 1938 4,90% 
94,000 December 15, 1931 85% 94,000 June 15, 1939 4.90% 
94,000 June 15, 1932 , U 94,000 December 15, 1939 4.90% 
94,000 December 15, 1932 ‘ A 94,000 June 15, 1940 4.90% 
94,000 June 15, 1933 90% 94,000 December 15, 1940 4.90% 


It is expected that temporary or definitive certificates or interim receipts will be delivered on or about January 5, 1926. 








Freeman & Company 
34 Pine Street, New York 


We do not guarantee the above information but have obtained it from official sources which we believe to be reliable. 
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All of these bonds having been sold, this advertisement appears as a matter of record only. 


NEW ISSUE $5,500,000 
Feather River Power Company 


(A California Corporation) 


First (Closed) Mortgage 6% Serial Gold Bonds 


Dated November 1, 1925 Due serially January 1, 1929 to 1963, incl* 
Coupon bonds in denominations of $1000 and $500, registerable as to principal only. Interest payable January 1 and July 1 (first coupon payable 
July 1, 1926) at the main office of the Pacific-Southwest Trust & Savings Bank, Los Angeles, or at the Bankers Trust Company, New York City. 
without deduction for Norma! Federal Income Tax not exceeding 2% Principal payable at the main office of the Pacific-Southweet Trust & Sav- 
ings Bank, Los Angeles.—Kedeemable, in wnole or in part, at the option of the Company, on any interest date upon 60 days’ notice at 100 and 
interest, plus a premium of % of 1% for each unexpired year, or fraction thereof, of the respective maturities, but not exceeding in any case a 
premium of 6%. If redeemed in part, the Company will cal! for payment bonds of the last maturity outstanding at premiums as stated above. 


PACIFIC-SOUTHWEST TRUST & SAVINGS BANK, Los Angeles. TRUSTEE 
EXEMPT FROM THE PERSONAL PROPERTY TAX IN CALIFORNIA 
ISSUANCE AUTHORIZED BY THE RAILROAD COMMISSION OF THE STATE OF CALIFORNIA 








The following information is summarized from the letter of Mr. Karl Brehme, President of the Company: 

PROPERTY ‘The Feather River Power Company was organized for the purpose of developing its valuable water- 
rights on waterways tributary to the North Fork of the Feather Kiver in Plumas County, California. 

The Company is now engaged in the construction of the first of the hydro-electric developments to be undertaken 

by it in the utilizing of these water-rights. 

This project, known as the Bucks Creek Development, will have an installed generating capacity of 40,000 K W 
and will be operated under an effective head of about 2,368 feet, capable, according to engineers’ calculations, of pro- 
ducing a mean annual output of 205,000,000 K W H of primary power at 63% plant factor. The Company has en- 
tered into a contract for the construction of the project by R.C.Storrie& Company, Contractors, of San Francisco, at a 
contract price not to execed $7,691,889.00. This price includes lands, water-rights, carrying charges during construc- 
tion (including interest on these bonds), engineering and superintendence, and the office expe: ses of the Company. The 
Company is not obligated to pay any portion of the contract price in excess of the net proceeds received by it from 
the sale of these bonds and the 21,000 shares of its capital stock, which it is now authorized by the Railroad Commis- 
sion to issue, and the proceeds of such further shares of its capital stock as the Railroad Commission may hereafter 
authorize it to issue . for the purpose olf construc ting Said project at d paving the contract price thers of. Based on a 
rated output of 40,000 K W, the total cost of this development will not exceed $192 per K W, a unit cost well below 
the average of such costs throughout the State of California. Contractors faithful performance bond and labor and 
material bond in the aggregate amount of $6,850,000 have been deposited with the Trustee, insuring completion of 
the project within the contract time and price free and clear of all liens and encumbrances, except the lien of this bond 
issue. 

GREAT WESTERN The Company has entered into a purchase contract with the Great Western Power Company 
POWER COMPANY of California under the terms of which the latter Company agrees to purchase the entire out- 
CONTRACT put of the Bucks Creek plant at a 63% plant factor, as defined in said contract, at a flat rate 
of four (4) mills per K W H, and, through such power purchase, will become the owner of the 
plant and all appurtenances and water-rights in 35 years from time of completion, subject, however, to the lien of any 
of these bonds which may be outstanding at that time. This power contract extends to the last maturity of these 
bonds and has beon approved by the State Railroad Commission. Payments for power are to be made quarterly 
direct to the Trustee, to whom the contract has been assigned. The Trustee shall have sole custody of these funds 
and shall apply them, first towards the payment of operating expenses and taxes, and then towards the payment 
of the principal and interest of these bonds. 
EARNINGS Based upon a mean annual output of 205,000,000 K W H primary power at a flat rate of four mills 
per K W H, the gross revenue to be received by the Trustee under the power contract would total 
$820,000 annually. Operating expenses, maintenance and taxes should not exceed $176,000 annually as estimated 
by Mr. W. A. Brackenridge, leaving a net income applicable to bond charges of $644,000. This net income is 2.90 
times the average annual interest charge on these bonds, 1.95 times the maximum annual interest charge and 1.70 times 
the maximum annual amount required for the payment of principal and interest, and thus affords a wide margin of 
safety. 
SECURITY These bonds will be secured, in the opinion of counsel, by a direct first closed mortgage on all lands, 
dams, power-house, generating equipment of 40,000 K W capacity, and all appurtenant property, 
comprising the Bucks Creek Development. They will be further secured by the assignment to the Trustee of the 
power contract with the Great Western Power Company of California, and by deposit with the Trustee of all water- 
rights, permits and licenses granted by the Federal Power Commission and the State Division of Water Rights, which 
are appurtenant to the present development. The equity behind these bonds will be further increased from year to 
year as the serial maturities of principal are paid off. 
A thorough investigation of the Bucks Creek Development has been made by Mr. W. A. Brackenridge, consult- 
ing engineer, who has reported favorably as to the feasibility of this hydro-electric development, construction costs, 
the power output and the security for this bond issue. 
LEGALITY The validity of the power contract between this Company and the Great Western Power Company 
AND TITLES of California, the form of trust indenture and completion bonds, and all the proceedings pertaining 
to the organization of the Company and the issuance of these bonds are under the direction of and 
subject to the approval of Messrs. Gibson, Dunn & Crutcher, Attorneys, Los Angeles. A policy of title insurance will 
be issued by a title company, satisfactory to the underwriters of these bonds, showing the titles to the properties mort- 
gaged to be vested in the Trustee, free and clear of all liens and encumbrances, except that of current taxes not delin- 
quent and the lien of this bond issue. 


Price 100 and Interest to Yield 6Z 


Delivery when, if and as issued and received by us and approved by counsel. Trustee's Interim Certificates exchangeable for definitive bonds, will be 
delivered immediately 








First Securities Company 
Los Angeles 


E. H. Rollins & Sons Peirce, Fair & Co: 


43 Exchange Place 14 Wall Street 


William R. Staats Co: 


Los Angeles 


All statements made herein are official, or based on information which weregard as reliable, and while not guaranteed are the data upon which we 
have acted in the purchase of these bonds. Al! securities offered subject to prior sale and change in price without notice. 
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New Issue 





$12,500,000 


The United Light and Power Company 
Gold Debentures 


6% Series of 1925 
Dated November 1, 1925 Due November 1, 1975 
The Company will pay the normal Federal Income Tax, deductible at the source, up to 2%, and will refund upon application within sixty 
days after payment, the Pennsylvania Personal Property Tax to the extent of the present rate of four mills, and the Massachusetts Income 
Tax not exceeding 6% per annum on income derived from the Debentures. 





THE NEW YORK TRUST COMPANY, NEW YORK, TRUSTEE 





From a letter to us, Mr. Frank T. Hulswit, President of the Company, summarizes as follows: 


Business The United Light and Power Company 
and 


Territory 


, incorporated in Maryland, or its predecessor, 
as for many years controlled and operated a group of properties furnishing a diversified 
publie utility service in ninety-seven prosperous and growing communities in the heart 
of the Middle West. These are mostly situated in lowa and Illinois. The Company 
also owns the entire common stock of The United Light and Railways Company (incor- 
porated in Delaware), which has acquired practically the entire common stock of Con- 
tinental Gas & Electrie C orporation, controlling among other properties, Kansas City 
Power & Light Co. and The Columbus Railway, Power & Light Co. The communities 
served by the combined properties total 289, and the aggregate population served is in 
excess of 1,750,000. The United Light and Railways Company also owns all of the 
Common stock and a large amount of the Preferred stock of Ohio Utilities Company 
and its subsidiaries (recently acquired) and owns or derives income from a large amount 


of Common stock of American Light & Traction Company and Brooklyn Borough Gas 
Company. 





Consolidated THE UNITED LIGHT AND POWER COMPANY 
Earnings AND CONTROLLED COMPANIES 
Statement 12 Months ended September 30 1924 1925 


Gross Earnings, all Sources $34,072,774 $36,936,384 
Operating Expenses, Maintenance and Taxes 20,321,363 21,202,829 


Net Earnings $13,751,411 $15,733,555 
Interest and dividends payable to public, and minority 
stockholders’ share of undistributed earnings of con- 
trolled companies ae 7,138,979 


Balance for Funded Debt of The United Light and Power 

Company $8,594,576 
Annual interest on The United Light | and Power Co.’s 

Mortgage Debt. 1,632,380 


Balance $6,962,196 
Annual interest on The United Light and Power Co. Notes 


and Debentures, including this issue____- ; . 1,580,000 


Balance for Depreciation, Dividends, etc____________.. $5,382,196 


The above figures are exclusive of any earnings from American Light & Traction Company 
Stock. 


As shown in the foregoing statement, Consolidated Net Earnings for the year ended 
September 30, 1925, after deducting interest and dividends payable to public and 
minority stockholders’ share of undistributed earnings of controlled companies, were 
over 2.6 times the annual interest requirements on the entire Funded Debt of The 
United Light and Power Company, including the interest on these Debentures. 


After deducting all annual charges prior to interest on these Debentures, the balance 
available was over 4 1-3 times the annual interest requirements. 





All legal matters in connection with the issue of these Debentures will be passed upon by Messrs. Winthrop & Stimson of New York, and for the 
Company by Messrs. Humes, Buck & Smith of New York 





[These Debentures are offered when, as and if issued and received by us and subject to approval of proceedings by counsel 


at 92 and accrued interest, to yield about 6.55%. 





Bonbright & Company 


INCORPORATED 


25 Nassau Street New York 


Chicago Boston Philadelphia Detroit St. Louis San Francisco 


The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 
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New Issue 
$3,000,000 
City of Duish 
Germany 
7% Serial Gold Bonds 
(External Loan) 
Dated November 1, 1925 Maturing serially as below 


Interest payable May 1 and November 1 Coupon Bonds in denominations of $1,900 Not subject to redemption by call before 
November 1, 1930, but on that date and thereafter the Bonds will be redeemable at 103 and interest. Principal and interest 
payable at the office of Harris, Forbes & Co., New York, or at the option of the holder at the office of Harris Trust & 

Savings Bank, Chicago, in United States gold coin of the weight and fineness now fixed by law. 


The information contained herein is taken from statements of the City officials and other rellable sources 


Duisburg, situated at the junction of the Rhine and the Ruhr Rivers, has a larger traffie than any other inland 
port of Europe. The present population is estimated at 274,000. It is the center of the Ruhr iron industry 
and there are many industrial establishments within the City. The Ruhr Valley, to which Duisburg is the 
gateway, is universally known as one of the most concentrated industrial areas in the world. It contains coal 
and iron mines as well as great basic industries, of which the principal are the metallurgical and the chemical. 
The situation of Duisburg in relation to the Ruhr Valley insures the continued growth and prosperity of the City. 


The value of properties owned by the City is conservatively estimated at $30,000,000, of which over 
50% represents the value of the revenue producing properties, including harbor area, and plants which supply 
gas, water and electric power to practically the entire City. 


Every year since 1910 the City has had a surplus of revenues over ordinary expenditures, with one exception. 
The City’s revenues are derived principally from taxation and from the municipally owned properties. This 
issue will constitute the only external funded debt contracted since the stabilization of the currency. The other 
funded debt totals less than $4,000,000. The Bonds will be payable, principal and interest, without deduction 
for German taxes of any nature, past, present or future. 


These Bonds will constitute the direct obligation of the City of Duisburg. The City has never pledged any 
of its property as security for a loan and will agree that if while any of these Bonds are outstanding, it should 
specifically pledge any of its revenues or any of its directly owned properties to secure any funded debt, the 
Bonds of this issue shall be secured by such pledge or charge equally and ratably with the other indebtedness 
thereby to be secured. The City further agrees that so long as any of these Bonds are outstanding it will not 
dispose of any part of its assets unless the entire net proceeds of such disposal are applied to the redemption by lot 
of these Bonds or to the acquisition of new property of an equal value or producing an equal income. 


The proceeds of this issue will be used principally for the extension and betterment of the City’s electric, gas 
and water systems and for harbor facilities, all of which are designed to increase the municipal revenues. The issue 
of these Bonds has been duly approved by all proper authorities including the Council for Foreign Loans of the 
Ministry of Finance of the German Reich. 


Amounts, Maturities, Prices and Approximate Yields 
(Aeerued interest to be added) 


$150,000 Nov. 1, 1926 100 7.00“; $150,000 Nov. 1, 1936 95'4 7.65°% 
$150,000 Nov. 1,;°1927 100 7.00“; $150,000 Nov. 1, 1937 95 7.65% 
$150,000 Nov. 1, 1928 99°, 7.25% $150,000 Nov. 1, 1938 94°4 7.65% 
$150,000 Nov. 1, 1929 98°, 7.50% $150,000 Nov. 1, 1939 94'5 7.65% 
$150,000 Nov. 1, 1930 98 7.50% $150,000 Nov. 1, 1940 9414 7.65% 
$150,000 Nov. 1, 1931 97 7.65%; $150,000 Nov. 1, 1941 94 7.65% 
$150,000 Nov. 1, 1932 96!5 7.65% $150,000 Nov. 1, 1942 9374 7.65°% 
$150,000 Nov. 1, 1933 96), 7.65% $150,000 Nov. 1, 1943 93°4 7.65% 
$150,000 Nov. 1, 1934 95% 7.65% $150,000 Nov. 1, 1944 93'5 7.65% 
$150,000 Nov. 1, 1935 95'5 7.65% $150,000 Nov. 1, 1945 93°, 7.65% 
All conversions from German to United States currency have been made at 4.20 Gold Marks to the Dollar. As the information contained 


in this advertisement has in large part been transmitted by cable, the contents hereof are subject to cable error This offering is made 
for delivery, when, as and if issued and received by us ind s ibject to approval of our counsel as to all lezal matters. It is inticipated 


that interim receipts of Harris Trust & Savings Bank will be available for delivery on or about December 28, 1925 
We Recommend these Bonds for Investment 


Complete circular on request 


Harris, Forbes & Company 


Pine Street, corner William, New York 


Harris, Forbes & Company Harris, Forbes & Company Harris Trust and Savings Bank 
Incorporated Limited Bond Department 
Boston Montreal Chicago 
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All of these Bonds having been sold, this advertisement appears as a matter of record. 


$7,500,000 


Westphalia United Electric Power Corporation 


(Vereinigte Elektrizitatswerke Westfalen G. m. b. H.) 


First Mortgage Sinking Fund Gold Bonds 
6'4% Series due 1950 


Dated December 1, 1925 Due December 1, 1950 


Interest payable June 1 and December 1. Principal payable at the office of Speyer & Co., New York. Interest payable at 
the option of the holder at the office of Speyer & Co., New York, or Harris Trust & Savings Bank, Chicago, in United 
States gold coin without deduction for any German Taxes of any nature. Oallable at 100 and accrued interest. 

Coupon bonds in $1,000 and $500 denominations, registerable as to principal only. Deutsche 
Treuhand Gesellschaft, Berlin, Germany, Trustee, and Harris Trust & Savings Bank, 

Chicago, Illinois, Co-Trustee. 


Sinking fund commencing August 1, 1931, calculated to retire all Bonds of this Series at or before maturity. 
Information regarding the Company, these Bonds and the security therefor is given in a letter signed by Messrs. Krone and Fischer, 


the Genera! Directors of Westphalia United Electric Power Corporation, copies of which will be furnished on request. This information 
is summarized in part as follows: 


Business: The Westphalia United Electric Power Corporation is one of the most important producers and 

distributors of electricity in Germany. Practically all of the capital of the Company is owned 
by the municipalities served. It supplies by far the greater part of all the electricity used in one of the fore- 
most industrial sections of Europe, serving directly over 138,000 customers in more than 240 ecmmunities 
and supplying at wholesale most of the power requirements of various local distributing systems which in 
the aggregate supply electricity to about 160,000 additional customers in 106 communities. The Company 
also distributes gas to over 19,500 customers in 22 communities. 


Security: These Bonds, the Company’s sole funded debt, will be the direct obligations of Westphalia United 
Electric Power Corporation and will be secured, in the opinion of counsel, by direet first mortgages 
on all of the more important fixed property of the system, ‘including the four large modern power plants. 


Valuation: The present reproduction value of the properties which will be directly subject to the lien of the 

mortgages, less a liberal allowance for depreciation, as shown by a recent appraisal by inde- 
pendent American engineers, amounts to over four times the total funded debt presently to be outetanding. 
A like valuation, based on costs prevailing in the United States, would be at least 50% greater. 


Earnings: (as reported by Messrs. Haskins & Sells): 


Twelve Months Ended July 31, 1925 Dec, 31, 1924 


Gross Earnings : $6,396,467 $6,196,970 
Operation, Maintenance and Taxes 3,870,188 3,936,823 


Net Earnings Available for Interest, Depreciation, etc__$2,526,279 $2,260,147 
Annual Interest Charge on Funded Debt (this issue)... 487,500 


Balance ___._. pewuadeetes $2,038,779 
Above Net Earnings over five times the Annual Interest Charges 
Relation to The annual payments which the Company will berequired to make under the Dawes Planand 
Dawes Plan: the German laws enacted to carry the Dawes Plan into effect are estimated as not exceeding 
$75,000 per annum, a portion of which will be secured in accordance with the so-called Indus- 
trial Charges Law of August 30, 1924. Neither German law nor any international engagements assumed by 


the German Government involve any restrictions upon the acquisition by the Company of theforeign exchange 
requisite to permit the Company to meet the external obligations to be evidenced by these Bonds. 


All conversions from German to United States currency have been made at 4.20 Gold Marks to the Dollar. 


Application will be made to list these Bonds on the New York and Boston Stock Exchanges 


We offer the above Bonds, subject to prior sale, when, as and if received by us, 
and subject to approval of counsel, at 


87!4 and interest, to yield 7.62% 


We reserve the right to reject any subscription and to allot a smaller amount than applied for. It is expected that interim 
receipts of Speyer & Co. will be ready for delivery on or about December 21, 1925, against payment in New York funds 


Speyer & Co. Harris, Forbes & Co. 
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All of these Bonds have been sold. 


$4,000,000 
City of Frankfort-on-Main 


Free State of Prussia 
GERMANY 


7% Serial Gold Bonds 
External Loan of 1925 


$1,200,000 Bonds of the present offering have been withdrawn for Holland by Messrs. Mendelssohn & Co., Amsterdam, 
the Nederlandsche Handel-Maatschappij, Messrs. Pierson & Co., Messrs. Teixeira de Mattos Brothers, Amsterdam, and 
Messrs. R. Mees & Zoonen, Rotterdam, and for Switzerland by the Swiss Bank Corporation, Basle. 


Dated October 1, 1925 Due $200,000 annually, October 1, 1926-1945 
Interest payable April 1 and October 1. Principal and interest payable in New York City, in United States 
Gold Coin, free from all past, present or future taxes of the German Republic, or of any State, Municipality 
or other taxing authority therein, at the office of 

SPEYER & CO., Fiscal Agents for the Loan. 


Such principal and interest shal! also be collectible, at the option of the holders, in Holland, 
in Dutch Guilders as provided in the Loan Contract. 


Coupon Bonds in denominations of $1,000 and $500, registerable as to principal. 


Not callable before October 1, 1930. The City reserves the right to call for redemption at 103%, on that date or any interest 
date thereafter, all or any part of the Bonds then outstanding, upon not less than sixty days’ previous notice. 





FINANCIAL STATEMENT 


(as officially reported, partly by cable) 
Value of property subject to taxation (estimated). _____________-_-- $1,090,000,000 


Value of municipally owned property (estimated)._____________--- 83,500,000 
Taxable income of inhabitants 1924______ Tdi ind aha eine wie 120,000,000 
External debt, this issue (total authorized amount)____._______-__- 4,000,000 
Internal debt as revalued (maximum amount estimated) ________-_- 17,500,000 
Net profits of municipal enterprises (1924-1925)__________________-- 3,118,000 


Pic nadecbcctnn Kies cb ibnwstednonawe 460,000 


None of the revenues or assets of the City are specifically pledged for any loan and the City covenants that, 
if in the future it shall issue any loan secured by a lien on any of its revenues or assets, these Bonds shall be 
secured equally and ratably with such loan. 

The proceeds of this Loan will be used for additions and betterments to the City’s electric light and power 
plants, water and gas works, which should add substantially to its revenues. 

The debt of the City, other than the above $4,000,000 Bonds, consists of obligations heretofore incurred 
in the former currency of Germany, the total liability for which (under the terms of the Law of the German 
Republic of July 16, 1925, for the revaluation of public obligations), it is estimated, will not exceed 
$17,500,000. Under the Dawes Plan, which is now in successful operation, to assure reparation payments 
under the Versailles Treaty (Article 248), it has been arranged to impose charges on municipally owned 
works similar to those on private industrial undertakings. Payments by Frankfort’s municipally owned 
utilities for this purpose are estimated at not to exceed $20,000 per annum. 





We offer these Bonds for subscription, when, as and if issued and received by us, as follows: 


MATURITIES AND PRICES 


(accrued interest to be added) 








Maturity To yield Maturity To yield 
October 1 Price about ctober 1 Price about 
1926 10034 6.50% 1933 961, 7.64% 
1927 1001, 6.86%, 1934 953, 7.66% 
1928 100 7.00% 1941 941, 7.63% 
1929 99 7.29% 1942 941/, 7.61% 
1930 98 7.49% 1943 94 7.62% 
1931 971, 7.53% 1944 94 7.60% 
1932 963/, 7.61% 1945 94 7.60% 


Maturities from 1935 to and including 1940 have been withdrawn for sale in Holland and Switzerland. 


The above issue has been approved by the German and the State Governments. 

All conversions from German to United States currency have been made at 4.20 Gold Marks to the Dollar. 
All proceedings in connection with the issuance of the above Bonds are subject to the approval of our counsel, 
Messrs. Cadwalader, Wickersham & Taft. 

Subscription lists will be opened at the office of Speyer & Co. at 10 o'clock A. M. November 23, 1925, and 
will be closed in our discretion. 

We reserve the right to reject any application and to allot a smaller amount than applied for. Amounts 
due on allotment will be payable at the office of Speyer & Co., 24 and 26 Pine Street, in New York funds 


on or about December 7, 1925, as called for, against delivery of Interim Receipts exchangeable for Definitive 
Bonds when ready. 


For further information concerning these bonds reference is made to descriptive circular obtainable at the office of the undersigned. 


SPEYER & CO. 
BLYTH. WITTER & CO. 


November 23, 1925. 
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All of these Bonds have been sold. 


$5,000,000 
City of Dresden 


Free State of Saxony 
GERMANY 


Twenty-Year 7% Sinking Fund Gold Bonds 
External Loan of 1925 


$1,250,000 Bonds ef the grocent, offering have been withdrawn for Holland by Messrs. Teixeira de Mattos Brothers, the 
Nederlandsche Handel-Maatsch appij, Messrs. Mendelssohn & Co., Amsterdam, Messrs. Pierson & Co., Amsterdam, 
otterdamsche Bankvereeniging, Amsterdam, and Messrs. R. Mees & Zoonen, Rotterdam. ; 
Dated November 1, 1925 Due November 1, 1945 
Interest payable May land November 1. Principal and interest payable in New York City, in United States 
Gold Coin, free from all past, present or future taxes of the German Republic, or of any State, Municipality 
or other taxing authority therein, at the office of 
SPEYER & CO., Fiscal Agents for the Loan. 


Such principal and interest shall also be collectible, at the option of the holders, in Holland, 
in Dutch Guilders as provided in the Loan Contract. 


Coupon Bonds in denominations of $1,000 and $500, registerable as to principal. 


Not callable before November 1, 1935. The City reserves the right to call for redemption at par on that date, or any interest 
date thereafter, all or any part of the Bonds then outstanding upon not less than sixty days’ previous notice 





FINANCIAL STATEMENT 
(as officially reported, partly by cable) 
Value of property subject to taxation (estimated). ______ $714,000,000 


Value of municipally owned property (estimated) _______ _..... 90,500,000 
Taxable income of inhabitants 1924 _- Say eed inane 95,000,000 
External debt, this issue (total authorized amount) le ee ae 5,000,000 
Internal debt as revalued (maximum amount estimated) scabs Geass Wt el ic ce 10,987,000 
Net profits of municipal enterprises (1924-1925)..__________________. 1,890,000 


Population 


None of the revenues or assets of the City are specifically pledged for any loan and the City covenants that, 
if in the future it shall issue any loan secured by a lien on any of its revenues or assets, these Bonds shall be 
secured equally and ratably with such loan. 

The proceeds of this Loan will be used for additions and betterments to the City’s electric light and power 
plants, street railways, water and gas works, which should add substantially to its revenues. 

The debt of the City, other than the above $5,000,000 Bonds and an internal loan equal to about $35,000, 
consists of obligations heretofore incurred in the former currence v of Germany, the total liability for whic h 
(under the terms of the Law of the German Republic of July 16, 1925 for the re valuation of public obligations), 
it is estimated, will not exceed $10,952,000. Under the Dawes Plan, which is now in successful operation, 
to assure reparation payments under the Versailles Treaty (Article 248), it has been arranged to impose 
charges on municipally owned works similar to those on private industrial undert akings. Payments by 
Dresden’s municipally owned utilities for this purpose are estimated at not to exceed $60,000 per annum. 





SINKING FUND 


A Sinking Fund is provided sufficient to retire all Bonds by maturity. A sum 
equal to 5% of the total amount of Bonds issued will be applied during each year 
for the first ten years to the purchase of Bonds, if obtainable at not exceeding par 
and accrued interest; unexpended funds are to revert to the City. During the 
ten years beginning November 1, 1935 not less than one-tenth of the amount 
of Bonds outstanding on that date is to be redeemed each year through purchase 
at not exceeding par and accrued interest, or, if not so obtainable, through 
drawings by lot at par. 





Application will be made to list these Bonds on the New York Stock Exchange. 





We offer these Bonds for subscription, when, as and if issued and received by us, 
at 94°; and accrued interest, to yield about 7.60°, 
The above issue has been approved by the German and the State Governments. 

All conversions from German to United States currency have been made at 4.20 Gold Marks to the Dollar. 
All proceedings in connection with the issuance of the above Bonds are subject to the approval of our counsel, 
Messrs. Cadwaiader, Wickersham & Taft. 

Subscription lists will be opened at the office of Speyer & Co. at 10 o'clock A. M. November 23, 1925, and 
will be closed in our discretion. 

We reserve the right to reject any application and to allot a smaller amount than applied for. Amounts 
due on allotment will be payable at the office of Speyer & Co., 24 and 26 Pine Street, in New York funds 


on or about December 7, 1925, as called for, against delivery of Interim Receipts exchangeable for Definitive 
Bonds when ready. 


For further information concerning these bonds reference is made to descriptive circular obtainable at the offices of the undersigned. 





SPEYER & CO. 
BLYTH. WITTER & CO. 


November 23, 1925. 
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Subscriptions having been received in excess of the amount of this issue, 
this advertisement appears as a matter of record only 


Additional Issue 





$10,000,000 
The Firestone Tire and Rubber Company 


Seven Per Cent. Cumulative Preferred Stock 
Par Value $100 Per Share 


Dividends payable quarterly on the fifteenth day of February, May, August, and November. Dividends on this additional issue will 
accrue from November 15,1925. Redeemable asa whole or in part on any dividend payment date, upon sixty (60) days’ prior notice, 
at 110 and accrued dividends. Preferred as to assets to the extent of $110 per share and accrued dividends, and as to cumulative 4 
dividends of 7% per annum, subject in each case to the prior rights of the 6% Preferred Stock. 





Exempt in the opinion of counsel from the General Property Tax under the existing laws of the State 
of Ohio. Dividends exempt from the present Normal Federal Income Tax. 





CAPITALIZATION 
October 31, 1925 
Authori ed Outstanding 
6% Cumulative Preferred Stock, $100 par.__.__.______________-. $10,000,000t $8,000,000 
7% Cumulative Preferred Stock, $100 par (including this issue)... 40,000,0007{ 18,380,900 
H es a cadena adebatesebnwenenceeeeenes 26,000,000 3,580,260 


PEE Keb rd cnnnaccacees sdadadmandsseedeaswensecnesuksnahtows | sumedaih 39,762,281 
7 All issued. tt Of which $20,000,000, including the present offering, has been issued. 





The following information has been summarized by Mr. Harvey S. Firestone, President of the Company: 


The Firestone Tire & Rubber Company, incor- assets including the proceeds of this issue, after 
porated under the laws of Ohio, is one of the deducting reserves and the 6% Preferred Stock 
largest manufacturers of automobile tiresin the at its redemption price, amount to over 
world. $59,500,000, equivalent to over $320 per share 

, : of 7% Preferred Stock to be outstanding upon 
The conolaated net income of the Company the completion of thie financing. © The for 
States, remaining after Gaduction of 6% Pre- going figures are based upon a balance sheet and 


‘ ex" statement of earnings as certified by the 
ferred Stock dividends and retirement fund, has ‘ ’ : 
averened $7,008,888 yer sanum fer the four Company’s auditors, Messrs. Ernst & Ernst. 


years ended October 31, 1925, equivalent to The articles of incorporation contain strong pro- 
more than 514 times the annual dividend  tective provisions requiring the maintenance of 
requirement of the 7% Preferred Stock to be certain asset ratios and restricting the issuance 
outstanding upon completion of the present of bonds and preferred stock. Also, the 
financing. For the year ended October 31, Company is required to apply not less than 10% 
1925, such remaining portion of the consolidated _ of its annual net earnings, after provision for all 
net income was $11,811,653, or more than 9 charges, preferred dividends, and the retirement 
times such annual dividend requirement of the fund for the 6% Preferred Stock, to the pur- 
7% Preferred Stock. chase or redemption of 7% Preferred Stock at 


The proceeds of this issue will be used as addi- not exceeding 110 


tional working capital. Based on the consoli- ©The Company has outstanding 358,026 shares ot 
dated balance sheet at October 31, 1925, and Common Stock upon which dividends are being 
applying the proceeds of this issue to quick paid at the rate of $6 per share per annum. 
assets, the total of such quick assets amounts Present quotations for the Common Stock 
to over 714 times quick liabilities, and net quick _ indicate an aggregate market equity of over 
assets amount to over $43,500,000. Net tangible $45,000,000 junior to the 7% Preferred Stock. 





This issue is being offered to the holders of the Common Stock. We offer this stock if, as and when issued and received by us, subject 
to the subscription rights of stockholders, and subject to approval by our counsel of all legal proceedings in connection therewith. It is anticipated 
that delivery oy temporary or definitive certificates, or trust receipts, will be made on or about December 4, 1925 


Price 99 and accrued dividend 





The National City Company Otis & Company 


The information contained in this advertisement is based upon official statements and 
statistics on which we have relied. We do not guarantee, but believe it to be correct. 
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All of this stock having been sold, this advertisement appears as a matter of record only. 


New Issue November 25, 1925 


$7,500,000 


Commercial Investment Trust Corporation 
614% First Preferred Stock 


(With Common Stock Purchase Warrants) 


Dividends cumulative. Preferred as to both assets and dividends. Par value $100. Redeemable (without surrender of Warrants) as a 
whole or in part on any dividend date at $110 per share and accrued dividends. Dividends payable January 1, April 1, July 1 and October 1, 
accruing from January 1, 1926. Central Union Trust Company of New York, Transfer Agent. The New York Trust Company, Registrar. 
The Corporation has agreed to make application to list this stock on the New York Stock Exchange. 





Each share will carry a Warrant (non-detachable prior to January 1, 1928) entitling the holder to 
subscribe for common stock at the rate of one share of common stock for each two shares of 644% 
First Preferred Stock: at $80 per share prior to January 1, 1928, thereafter at $90 per share prior to 
January 1, 1930, and thereafter at $100 per share prior to January 1, 1931. 





CAPITALIZATION AFTER THE PRESENT FINANCING 
Five Per Cent. Serial Gold Notes, due 1926—1930 





First Preferred Stock (par value $100 per share) 
6% %—Total to be authorized, $15,000,000: to be issued $7 .500.000 
7% -—vTotal to be authorized, $12,500,000; now outstanding 5,640,000 


Total First Preferred Stock to be outstanding $13,140,000 

Common Stock (no par value) 
Total to be authorized, 650.000 shares (of which 47,500 shares are to be wo 
reserved for issue on exercise of warrants) ba | 
Now outstanding, 360,000 shares: to be issued, 82,000 shares—total, oa 
442.000 shares, book value, including surplus...........- :imidssaidbdwehacsnahadua 14,000,017 


Henry Ittleson, Esq., President, has provided us with the following information: 
BUSINESS 

Commercial Investment Trust Corporation, through its subsidiaries, is engaged in a special field of banking, 
supplementing the usual functions of commercial banks. The business consists principally of financing manu- 
facturers and merchants through purchasing notes and accounts arising from the sale of a large variety of nationally 
marketed products such as automobiles, electrical appliances and machinery. A considerable portion of the 
transactions differ from the usual bank loan or discount in that they represent the purchase of secured obligations 
resulting from completed sales of merchandise in moderate amounts to a large number of purchasers throughout 
the United States and Canada. A number of leading automobile manufacturers have contracts under which 
they obtain the services of the corporation in assisting their dealers to finance purchases and sales of cars. These 
companies include the manufacturers of the following cars: Dodge, Willys-Overland and Willys-Knight, Nash, 
Paige-Jewett, Hupmobile, Chandler and Cleveland. The soundness of the corporation’s business is shown by 
the fact that total credit losses, not covered by indemnity bonds or insurance, for the period January 1, 1916 
to October 31, 1925, have amounted to less than % of 1% of the total volume of business during that period. 


MARKET EQUITY 

On the basis of current quotations of common stock on the New York Stock Exchange, the market equity for 
the First Preferred Stock (represented by the common stock now outstanding, but not including common 
stock to be presently issued) amounts to more than $28,000,000. The corporation has heretofore paid regular 
dividends on its common stock at the rate of $2.50 per share per annum. At a recent meeting of the board of 
directors a dividend, at the rate of $3.60 per share per annum, was declared for the period from November 15, 
1925 to December 31, 1925, after which the dividend periods of the common stock will coincide with dividend 
periods of the First Preferred Stock. 





EARNINGS 
Operations have resulted in substantial earnings every year since the inception of the business in 1908. 

Consolidated net earnings, after taxes and all other charges, available for dividends, including earnings of 
subsidiaries on the basis of present ownership, as certified by Messrs. Touche, Niven & Co., have been as follows: 

1920 $507 ,762 

574,764 

1,088,462 

1,858,506 

2,275,146 

Ten months to October 31, 1925 2,490,860 
Consolidated net earnings for the first ten months of 1925, adjusted only to give effect to a saving of interest 
(at the rate of 6% per annum) resulting from new capital, but without giving any other effect to the present 


financing, would amount to $3,010,444 or over 4 times dividend requirements for a like period on the total amount 
of First Preferred Stock to be outstanding upon completion of this financing. 





We offer this stock for delivery if, as and when issued and accepted by us, subject to the approval by stockholders of contemplated amendments to 
the certificate of incorporation, and subject to the approval of legal matters by counsel. Common Stock Purchase Warrants will be attached to, 
and delivered with, Certificates for 6% % First Preferred Stock as above stated. Deliveries wil] be made in the form of Interim Receipts of Dillon, 
Read & Co. on or about December 10, 1925. 


Price $99 per share and Accrued Dividend 


The corporation has agreed to pay an amount equal to interest at the rate of 64% per annum on the par value of 6% % First 
Preferred Stock from the date of issue of Interim Receipts to January 1, 1926, from which date dividends will accrue, 


Further information is contained in a circular which may be had on request. 


Dillon, Read & Co. 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us. 
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Widening the Security Market 
Insures National Safety 


America is the safest, sanest, most prosperous nation in 
the world because it is a “nation of investors.” 


The ideal “capitalistic state’ will be attained when 
every citizen of America is a stockholder in its industries. 
Prosperity and stability will then be secure against “red” 
propaganda and other assaults. Pursuant to this end 
the great industrial organizations are distributing their 
securities as widely as possible. 


How to reach the great army of substantial investors 
most effectively is a question easily answered in Chicago— 
advertise in The Chicago Daily News. 


The Chicago Daily News holds the interest and confi- 
dence of the financially competent citizens of Chicago to an 
exceptional degree. Embraced in its 400,000 daily average 
circulation—approximately 1,200,000 daily readers—are in- 
vestors large and small, old and new, who are educated in 
buying securities. They read its Financial Pages with 
attention because— 


Every day in its “Final Edition” The Daily News presents 
the complete story of the financial day twelve hours earlier 





then these same reports are available in any morning 





paper. Your advertisement in juxtaposition to this “news 





while it is news’ will reach the attention of the reader 





when his interest in investment is at its peak. 


The Chicago Daily News 


First in Chicago 
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The Financial Situation. 

The investment situation has been greatly changed 
for the better by the liquidation that has been in 
progress the last two weeks on the Stock Exchange, 
with the resultant great break in prices. On the 
other hand, it is evident from the upward bound in 
prices which occurred yesterday on the news that 
there had been no advance in discount rates by 
either the Bank of England or the Federal Reserve 
Bank of New York, that the speculative fever is 
by no means dead. It is only too true that over- 
speculation must be followed by deflation, and that 
gambling with thin margins will produce individual 
losses; also, that riches easily won in periods of 
great prosperity produce, on the part of many indi- 
viduals, indifference to business and moral laxity. 

There are to-day men who are not giving adequate 
attention to their own businesses because of easily 
won profits in the stock market or in Florida. There 
are to-day workers in the factories who are not giv- 
ing a full quota of effort because employment is gen- 
eral and positions easy to obtain. Yet it must also 
be admitted that there is nothing to show that these 
things have become characteristic of the whole situa- 
tion. The constructive forces of growth seem still 
in control. Those who are keeping their feet on the 
ground and their heads in the air, with emphasis on 
service rather than personal advantage, may be well 
assured that they are still in the majority. Possibly, 
also, there are present constructive forces whose in- 
fluence is not adequately recognized. This is no 
longer a country with a sharp contrast between a 
few rich and many poor. Wealth is becoming more 
generally distributed. Perhaps the most notable 
thing about the recent collapse in the stock market 


$150,000,000. 





has been that the declines have been largely confined 
to stocks recently inflated by buying for a quick 
profit. There has been relatively little decline in the 
list as a whole, either bonds or stocks, and many 
notable movements against the current. 


The French situation has again become acute. 
Failure to fund the debt to the United States and 
failure to provide for internal maturities, necessitat- 
ing the issue of a billion and a half france notes and 
accompanied by the fall of the Cabinet, have made 
holders of French securities, as well as holders of 
securities of the neighbors of France, realize the 
reality of the risk which has made it necessary for 
the American investor to charge 7% and 8% for ad- 
vances made to Europe during this reconstruction 
period. The funding of the Italian debt on lenient 
terms followed by a large private loan to Italy has 
gone far to offset the fear of American investors, 
but, on the other hand, the current French situation 
has somewhat impaired the market for the Italian 
bonds. Nothing would be more helpful at the pres- 
ent time than a renewal of the negotiations between 
Paris and Washington in respect to debt settlement. 

In the meantime the further decline of the franc to 
well below four cents is a disturbing element in in- 
ternational trade, bearing particularly hard upon 
Great Britain. It is a well-established fact that 
during a period of rapid decline in currency value, 
exporters can offer their goods at prices destructive 
of foreign competition and yet at a profit to them- 
selves, though at a loss to their nation. Just at a 
time when there is real hope of revival of trade in 
Great Britain, British exporters are faced with a 
flood of cheap French goods. The situation is dis- 
turbing to all international markets. The stabiliza- 
tion of the france and the correction of the French 
fiscal position is a matter which very immediately 
concerns all nations engaged in international trade. 
It would simultaneously remove from Europe a 
great threat and provide a stimulus to international 
trade. 


On Nov. 24 the New York Federal Reserve Bank 
advised its members that a new United States bond 
issue would be shortly offered. There are maturities 
on Dec. 15 of $480,000,000 and interest payments of 
$66,000,000. Almost simultaneously the Govern- 
ment will receive from Great Britain $82,000,000, as 
also the final installment of the income tax pay- 
ments. There is in the general fund at present about 
In view of these figures the new issue 
may be $300,000,000 or $400,000,000. The rate of 
interest and terms will be watched with interest. 
The last Treasury financing was in September and 
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consisted of $250,000,0Q0 certificates, issued for nine 
months at 314%. It is thought that if short time 
certificates are offered the rate will not be far dif- 
ferent from this. 


The cotton report issued by the Department of 
Agriculture on Saturday last regarding the probable 
size of this year’s crop in the United States, accord- 
ing to the probabilities on Nov. 14, makes a small 
reduction (only 88,000 bales) in the estimate of 
yield previously shown. Production is now placed 
at 15,298,000 bales, and the belief prevails that this 





amount will remain substantially the same in the 
final estimate of yield to be issued Dec. 8. In addi- | 
tion, linters will add 5 or 6% more, giving an avail- | 
able supply from this vear’s growth well in excess of 
sixteen million bales. Last year the vield of cotton ' 
was 13,628,000 bales, and not since 1914, when a | 
record production of 16,154,900 bales was reported, | 
has the figure for this year been approached. In 
fact at the amount now estimated for 1925 there are 
two years only in which the yield was larger than 
this year—1914 and 1911. The abandoned acreage 
this year is estimated by the Department at 2,217,- 
000 acres, or 4.8% of that planted, leaving for har- 
vest 44,231,000 acres. The area harvested in 1924 
was 41,360,000 acres, the largest up to that year. 
There is an increase in area harvested this year over 
1924 of 6.8%. The increase in the extent of the crop 
this year over last is due both to the larger area 
available for picking, and to the increased yield per | 
acre, the latter for this year now being estimated at 
165.5 pounds, as against 157.4 pounds in 1924; 178.4 
pounds in 1920, when the total production was 13,- 
439,603 bales; 209.2 pounds in 1914, the year of the 
high record crop, and 207.7 pounds in 1911. Since | 
1920 the average yield per acre has been somewhat 
below this year—in 1921 it was only 124.5 pounds, 
the lowest recorded. 

In all of the important cotton growing States ex- 
cepting Texas and Oklahoma, the estimate of yield 
this year exceeds 1924, and in most of them by a con- 
siderable amount. This is chiefly the case for the 
State of Mississippi, where the increase in yield this 
year is 771,000 bales, or more than 70%. In that 
State the present season’s yield per acre is 264 
pounds, against 176 pounds last year. Louisiana | 
shows an increase in quantity this year over last of | 
402,000 bales, or more than 80%—227 pounds to the 
acre, against 145 pounds last year. For Arkansas 
the gain in production this year is 382,000 pounds, | 
or about 35% over 1924, a yield per acre of 199 | 
pounds in 1925, against 169 in 1924. Alabama’s 
product is larger by over 329,000 bales than in 1924, 
or more than one-third. The increased production 
this year in North Carolina, Georgia and Tennessee | 
is also heavy, and there are substantial additions in 
most of the other States. The latest estimate as to 
Texas is 4,050,000 bales, a yield of only 117 pounds 
to the acre, against 4,951,000 bales last year, when 
the average per acre was 138 pounds, and for Okla- 
homa 1,500,000 bales, or an average of 150 pounds 
to the acre, against 1,511,000 bales in 1924, or 187 
pounds per acre. There is a possibility that the 
estimate as to Texas may be increased, but this is 
now problematical. In some parts of Texas, Okla- 
homa and Arkansas, considerable lint is yet to be 
picked. 

There was ginned to Nov. 14 this year a total of 
12,249,935 bales of cotton, which contrasts with 11,- 


ou 
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| Caillaux as Minister of Finance. 


162,235 bales for the corresponding period in 1924. 
Naturally, all of the States of large production 
show a considerable gain the present season, the only 
important exceptions being Texas and Oklahoma, 
the former showing a falling off to date, as compared 
with a year ago, of 901,000 bales, and the latter of 
11,000 bales. 

For still another time within a few weeks the 
French Cabinet has fallen. This time the familiar 
incident, not only in the French capital, but also in 
other important European capitals, including even 


that of Great Britain, occurred on Sunday, Nov. 22. 


Paul Painleve was the Premier and was trying to 
carry as well the extremely difficult portfolio of 
Minister of Finance. It was only a short time ago 
that he and his Cabinet resigned in order, as it was 
stated in Paris cable dispatches, to get rid of Joseph 
The downfall of 
the most recent Painleve Cabinet did not cause sur- 
prise. In fact, it was regarded as practically inev- 
itable when it was reconstructed out of the preceding 
Ministry, of which M. Caillaux had been such a con- 
spicuous and even spectacular member. 

The Paris correspondent of the New York “Times” 
described the defeat of the latest Painleve Cabinet 
in part as follows: “Compromised by his too ready 
acceptance of schemes not his own, and caught in the 
toils of rivalries between bankers and between poli- 


ticians, Paul Painleve and his Government were 
outvoted in the Chamber this afternoon and the 
Ministry resigned. Their great finance scheme 


which was to have created a sinking fund for the 
amortization of France’s floating debt had, after 
three weeks’ floundering, been killed by three votes. 
Until the last moment M. Painleve fought hard, con- 
vinced that what he was seeking to do was the only 
chance of France’s salvation. 


He did not anticipate 
defeat. 


sut the rivalries of which he has been the 
victim, the hard circumstances of the Treasury’s 
position and the political conflict within the Cham- 
ber between the Right and Left, with the Commu- 
nists throwing their thirty votes now here, now 
there, and the Socialists and Radicals now differing 
and now patching up their differences were more 
than any Government could long survive.” 

The event was further outlined in part as follows 
by the representative of the New York “Herald Trib- 
une” in the French capital: “The new Painleve 
Ministry, in office less than three weeks, was de- 
feated in the Chamber of Deputies this afternoon, 
and France is again without a Government, despite 
the extremely urgent financial situation, which can 
be aggravated by the present political crisis. The 
Premier led his Cabinet to the Elysee Palace imme- 
diately after the adverse vote on the Government’s 
proposition to consolidate the majority of its inter- 
nal bond issues, and presented its formal resignation 
to President Doumergue. The vote defeating the 
Ministry was 278 to 275 and came on Article V of the 
finance bill.” 

France has a Cabinet again. Aristide Briand, 
many times Premier, and Minister of Foreign Af.- 
fairs in both Painleve Ministries, and who earlier in 
the week had given up the task of forming a Cabinet, 
announced last night that on the second attempt he 
had succeeded. It was stated in an Associated Press 
dispatch that he would “hold the portfolio of For- 
eign Affairs in addition to that of Premier.” Ac- 
cording to the Havas Agency, “Louis Loucheur will 
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be Minister of Finance, Paul Painleve Minister of | tide Briand, Minister of Finance in the ill-fated 
War and M. Chautemps Minister of Justice.” It was| Painleve Ministry, and also many times Premier, 
added that “M. Briand plans to appear in Parlia- | proved true and he was requested by President Dou- 
ment within three days for a vote of confidence, so | mergue to form still another Cabinet. The Paris 
he will be able to go to London Dee. 1 and sign the| representative of the Associated Press cabled in 
Locarno treaties. M. Briand’s heart is set on carry-| part as follows about the matter Monday afternoon: 
ing out the work of pacification commenced at Lo- | “For the ninth time in his long political career Aris- 
carno, and, as he has no special competency in deal- | tide Briand to-day received the charge of the Presi- 
ing with financial subjects, one of his first cares | dent of the Republic to form a Cabinet and to-night 
will be to get together a committee of experts whose 








duty it will be to suggest to the Minister of Finance 
reforms which will be capable of putting the country 
on a sound financial basis again.” 

It was claimed in Paris cable dispatches that the 
proposition to consolidate the bond issues would | 
have been carried except for the charge of represen- 
tatives of radical political groups in the Chamber of | 
Deputies that the banks of Paris had received ad- | 
vance information on the increase and had profited | 
greatly by advance transactions in the bonds that | 
would be affected directly by it. 


Looking to the future, the same correspondent | 
said: “Almost everywhere to-night the name of | 


he stands on the verge of accepting his eighth Pre 
miership. He promised President Doumergue he 


would consult his friends and bring him a definite 
reply in the course of the evening.” 


It was added 
that “ ‘the man of Locarno’ was the President’s first 
choice last spring to head the Government after the 
fall of M. Herriot, but the Socialists refused their 
support and compelled M. Doumergue to call M. 
Painleve, the retiring Premier.” The desperate 
character of the financial situation was shown by the 
fact that “the Chamber of Deputies this afternoon 
voted the bill authorizing an inerease of 1,500,000,- 
000 franes in the Bank of France’s advances to the 
Government. The vote was 243 to 44, the national 
bloc and Socialists abstaining.” The Associated 


Aristide Briand, former Premier and Foreign Min-| Press correspondent further said that “M. Painleve, 

ister, and hero of Locarno, is mentioned as a possible | the fallen Premier, in a statement to the newspaper 
° . . } ° . . 

leader of a new combination, which would marshal | men to-day, replied to the rumors of an impending 


enough strength to legislate the country out of its 
financial difficulties. Whether the day’s events 


forecast the end of the Left bloc, at least tempo- | 


. . . * 48 | 
rarily, by the formation of a national coalition Gov- | 


ernment, could not be determined to-night.” He 
added that “Briand was not in Paris to-day, but was 
notified of the situation by telephone, and announced 
that he would return to-morrow. It is expected that 
he will be called into consultation by President 
Doumergue, who late to-day sought the advice, as) 
usual, of the Presidents of both Houses. The Presi- 








dent announced that he had reserved decision until 
to-morrow.” 

Commenting on the situation left by M. Painleve | 
as Finance Minister, the “Herald Tribune” corre- 
apondent said: 


“The fall of the Government means | 
that the elaborate preparations for a financial meas- 
ure designed to ameliorate the serious condition into | 
which the Treasury has fallen are now useless, and 
new measures in the wake of the failure of both the 
*ainleve and Caillaux schemes must quickly be de- | 
vised in some form to meet the short-term bonds, | 
amounting to 2,700,000,000 francs, which fall due 
Dec. 8. Painleve had planned to meet most of these | 
obligations by limited inflation, which now seems | 
the only course open to the Ministry which will suc- | 
ceed him, unless the dictatorial course of temporary | 
repudiation is resorted to.” With respect to the) 
financial situation in France, the Paris correspond- 
ent of the New York “Times” said: “The fiscal sit- | 
uation left by the fall of Premier Painleve calls 
aloud fora strong man. If France is to escape addi- | 
tional inflation, if the country is to escape a Gov- | 
ernment moratorium even longer than that proposed 
by the vacillating M. Painleve, there is every evi- 
dence that Paris must see in power a Premier who | 
‘an command a real majority in both Houses of 
Parliament—this Parliament or another Parliament 
—who will have the confidence of the business inter- 
ests of the country and who will find a way to re 
move from the Government and the Chamber the 
conflicting influences of rival camps of financiers.” 

The predictions relative to the selection of Aris- 














coup d’etat which have been circulating throughout 
the country for the last two weeks. ‘Governments 
fall, but the Republic stands,’ he said. ‘We are still 
able to watch ever her. Keep this in mind and if 


any one believes that the moment has come he is mis- 
taken.’ ” 


It became known here last Saturday morning, the 
day before the Painleve Cabinet fell, that it had a 
narrow escape from that experience the night before. 
Proceedings in the Chamber of Deputies on Friday 
evening (Nov. 19) were described in part as follows 
in a special Paris cable dispatch to the New York 
“Times” that same night: “Premier Painleve’s 
finance bill came very near being wrecked this eve- 
ning by the Government’s own allies, the Socialists, 


| and was saved only after three hours of hurried con- 


'sultation between the Government and its support- 
ers. 


During these three hours it was fully expected 


_that the Government would not survive the night, 


but it managed on the first vote of confidence to 


obtain 294 supporters against 250 opposition votes. 


The majority figure included the Socialist vote, but 
marked the dissension of about thirty of the usual 
Radical and Socialist majority parties. At mid- 
night the Chamber voted 287 to 257 te end the gen- 
eral debate on the bill and take up the measure ar- 
ticle by article as well as the various counter proj- 
ects.” It was explained that “the sudden differ- 
ence which arose between the Government and the 
Socialists and nearly caused the split, came during 
the speech of the Socialist leader and financial ex- 
pert, Leon Blum. There has been during the last 
few days a sudden rush on the banks of holders of 
national defense bonds anxious to cash in. This 
sudden demand for payment has been ascribed to 
the disquiet felt by the public owing to the Govern- 
ment’s proposal to meet the Dec. 8 maturity pay- 
ments of Treasury bonds by the issue of new bonds 
so as to avoid inflation. The holders ef defense 


bonds have become for the first time nervous about 
the situation and their applications for redemption 
have been such as to make an increase in circulation 
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beyond the figure of 1,500,000,000 frances provided in 
the Government’s bill almost, if not entirely, inev- 
itable.” Continuing his account of the situation, 
the “Times” correspondent said: “With this knowl- 
edge, M. Blum endeavored to exact from the Pre- 
mier as a condition on which his party would sup- 
port the bill a formal promise that under no circum- 
stances would there be any inflation beyond 1,500,- 
000,000 francs. M. Painleve, also fully aware of the 
situation, refused to make that promise formal, say- 
ing: ‘It is impossible for me to make an engagement 
which is beyond the power of Government control 
and beyond the power of any Government.’ M. Blum 
was insistent. He said he regarded the non-payment 
of the defense bonds as an extreme catastrophe, but 
if a choice must be made between the forced con- 
solidation of the defense bonds and the systematic 
emission of bank notes, he would prefer the forced 
consolidation. It was on the condition that the Gov- 
ernment would not ask for more than 1,500,000,000 
francs in new money that the Socialists had voted 
for the project in committee, he said, and it was only 
if that undertaking were kept that they would vote 
for it in the Chamber. But M. Painleve refused to 
be bound. He said he would do his utmost not to 
exceed the legal limit of circulation and not ask for 
an increase, but in the present situation he could not 
promise that the present limit would not be passed.” 
As noted in a previous paragraph, the Chamber 
voted the 1,500,000,000-franc increase the very next 
day after the fall of the Painleve Ministry. 





M. Briand asked President Doumergue to be al- 
lowed until Tuesday, or about 24 hours, to give con- 
sideration to the latter’s request to form a new Min- 
istry. He decided to decline.and so informed the 
President. The many times Premier is said to have 
recommended Senator Paul Doumer, and the latter, 
after having been summoned to the Elysee Palace, 
“accepted ‘in principle’ President Doumergue’s re- 
quest that he form a Cabinet, saying he would reply 
definitely within twenty-four hours.” He also was 
reported to have told the President that “if he finally 
accepted he would take the Finance portfolio in ad- 
dition to the Premiership, while M. Briand would 
remain as Foreign Minister.” It was suggested in 
an Associated Press dispatch from Paris that “M. 
Doumer is not affiliated with the coalition of the 
Left. He is known as a man of few antagonisms, 
slow to act, safe and courageous. His friends believe 
he will have more success in forming a Cabinet than 
did M. Briand, as he will avoid attempting to take 
in too large a field in the concentration of parlia- 
mentary strength.” 

As for M. Briand’s failure to form a Ministry, he 
was quoted as saying upon going to the Elysee Pal.- 
ace, “my intention was to form a Cabinet of the Left, 
including MM. Herriot, Painleve, Paul Boncour and 
Blum, but I have not succeeded and prefer to aban- 
don the task.” As he left a quarter of an hour later, 
he was reported to have announced: “I have been 
unable to find a basis upon which to form a Cabinet 
of wide concentration, ranging from the Centre, with 
the co-operation of the Socialists—that is to say, a 
Ministry capable of solving the financial prbolem.” 





It did not take Senator Doumer long to decide 
that he could not form a Ministry and he so informed 
the President on Wednesday. Announcement was 
made soon thereafter that “former Premier Edouard 








Herriot, Radical leader and President of the Cham- 
ber of Deputies, was summoned this afternoon by 
President Doumergue, but failure of his projected 
‘concentration Cabinet’ of the Left is considered 
likely in well-informed circles.” The Paris repre- 
sentative of the Associated Press said in a dispatch 
Wednesday afternoon that “a new factor has been 
added to the already confused situation by the rapid 
evolution of the Socialists, who last week held to the 
principle of non-participation in a bourgeois Gov- 
ernment, but who now, after long deliberation, an- 
nounce they are not only willing to participate but 
are willing to form a Government taking the prin- 
cipal portfolios, provide a program, notably the 
financial part of it, and accept the collaboration of 
radicals in minor roles. The Socialist announce- 
ment has proved by no means to the taste of the 
radicals.” In a long cablegram to his paper the 
night before, the Paris representative of the New 
York “Times” explained in part as follows the posi- 
tion of the Socialists and the situation that they had 
brought about: “M. Briand’s check was due to the 
Socialists, who dominate the present situation. 
Starting out to form a Government of the Centre 
which would be independent of Socialist support, 
M. Briand met the decision of the Left bloc parties 
to stick together, and since they control slightly over 
half the Chamber that meant that M. Briand’s Cen- 
tre Government could probably not gain a majority. 
Unwilling to place himself in the humiliating posi- 
tion M. Herriot and M. Painleve occupied when, de- 
pending on the Socialists’ support, they were at the 
mercy of Leon Blum and his satellites, the Foreign 
Minister invited the Socialists to take part in the 
Cabinet so as to involve their responsibility, it being 
his idea to put them in a safe minority in the Gov- 
ernment. Socialists met to-day and accepted the 
offer to take part in the Government, but they de- 
manded seven of the fourteen Ministries, including 
the Premiership, Ministry of Finance and Ministry 
of the Interior. Of course M. Briand would not 
agree to any such plan as the Cabinet being domi- 
nated by the Socialists, whom he detests, and soon 
after getting M. Blum’s answer he went to the 
Elysee and told President Doumergue he found it 
impossible to form a Government which would have 
any chance of a useful life.” 

The representative in the French capital of the 
New York “Herald Tribune” cabled the same eve- 
ning that, “with utter disregard for public or polit- 
ical opinion, they gave the following terms to the 
country: Their willingness to form their own Min- 
istry, despite the fact that they control less than 
one-sixth of the votes in the Chamber. Their agree- 
ment to participate in a Left Wing Ministry on the 
condition that seven of the most important Cabinet 
posts go to their party. Their agreement to take 
part in any coalition Ministry on the condition that 
this Ministry pledge itself to carry ont the Social- 
istic legislative program. The Socialists are against 
further inflation of the currency or consolidation of 
the short-term bonds, and are for an immediate cap- 
ital levy.” The correspondent also suggested that, 
“while these terms appear bombastic or even ridicu- 
lous on their face, the Socialists are the only group 
in French politics which maintain party discipline. 
and with leaders such as Vincent Auriol and Paul 
Boncour they have the country at their mercy.” It 
was recalled also that Edouard Herriot, Socialist 
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Mayor of Lyons, was Premier of France for ten 
months, his downfall coming last April as a result of 
opposition to his proposed ‘forced loan’ and other 
radical measures. His Government lasted about the 
same length of time as that of Ramsay MacDonald, 
Great Britain’s first Socialist Prime Minister. Since 
Herriot resigned the failure of the Painleve Govern- 
ment to stabilize the national finances has caused a 
revival of Herriot’s capital levy proposals.” As to 
the numerical strength of the Socialists in propor- 
tion to the total membership in the Chamber of Dep- 
uties it was pointed out in a special Paris dispatch 
to the New York “Herald Tribune” that “behind this 
situation stand the Socialists—a minority party 
with 98 votes in the Chamber out of a total of 584 
and representing 800,000 out of 9,000,000 electors in 
the country. To-day, flushed with paradoxical 
power, the Socialists are preparing to dictate their 
program of a capital levy and the conversion of the 
floating debt as a panacea for the country’s des- 
perate financial situation.” 

Late Thursday evening the French Cabinet situa- 
tion looked better. The New York “Times” repre- 
sentative in the French capital cabled that “a mas- 
ter mind of French politics has apparently pulled 
the country out of the messy Government crisis. 
There is every prospect that to-morrow afternoon 
Aristide Briand will present a Cabinet to President 
Doumergue and become for the eighth time Premier 
of France.” He further outlined the situation as 
follows: “By consummately skillful moves the vet- 
eran Frenchman has broken the Left bloc, which, 
with a majority in the Chamber, has controlled 
French politics since the election of May 11 last year 
and which for months past has itself been controlled 
by the Unified Socialists, occupying by their pecu- 
liar position the role of a tail which tried to wag a 
dog which would not be wagged. M. Briand will 
form a Centre Government, taking Ministers from 
the Poincarists, from his own Centre and from the 
moderate Left. It was after the Socialists had re- 
fused M. Herriot’s invitation to come into the Cabi- 
net unless he gave them control and had refused to 
promise to support him unless he guaranteed in 
advance to espouse a capital levy and other of their 
pet panaceas, that M. Herriot went to the Elysee late 
this afternoon and told President Doumergue that 
it was useless fur him to try further. President 
Doumergue without hesitation sent for M. Briand, 
who fifteen minutes later had consented to form a 
Government, to the immense disappointment of the 
Socialists, whose leaders were almost ready to re- 
gard themselves as Ministers.” 

Commenting on the significance of the rout of the 
Socialists, the Paris representative of the New York 
“Herald Tribune” said: “The direct and most sig- 
nal result of this event was that the Socialists, who 
in the last eighteen months have been responsible for 
the crash of three Left Wing Ministries as well as 
the present crisis, are isolated to-night and must re- 
tire from the political picture. The situation now 
resolves itself into a Parliamentary obligation to 
agree, without Socialist aid, on the formation of a 
Cabinet designed solely to solve the country’s des- 
perate financial problems.” 

As stated in an earlier paragraph, M. Briand an- 
nounced last evening that he had formed a Cabinet 
to which he would serve as Minister of Foreign Af- 
fairs as well as Premier. It was reported that Louis 
Loucheur would be Minister of Finance. 





The German Reichstag has ratified the Locarno 
treaties and also has approved Germany’s entrance 
into the League of Nations. The final action was 
taken yesterday and the vote was 300 to 174. It was 
added in a Berlin Associated Press dispatch last 
evening that “when the treaties have been signed in 
London, Germany shortly will apply formally to the 
League of Nations for membership. The Centrists, 
the Democrats and the German People’s Party de- 
sire the Government prior to entering the League to 
‘exercise all possible energy to obtain amplification 


of concessions in accordance with the spirit of Lo- 
carno.’ ” 





Germany may be without a Cabinet soon. As 
briefly noted in last week’s issue of the “Chronicle,” 
Chancellor Luther was reported to have announced 
that after the Locarno treaties were approved by the 
Reichstag and signed in London on Dec. 1 he and 
his associates would resign “and that a new Cabinet 
will be fornied in sympathy with the Locarno poli- 
cies and obligations.” The Berlin cable advices over 
the week-end indicated that a sufficiently large vote 
would be secured to pass the treaties. The Berlin 
representative of the New York “Times” said in a 
dispatch on Nov. 20 that “the Socialists to-night in- 
sured the Reichstag’s immediate ratification of the 
Locarno treaties by scrapping their previously for- 
mulated demand for Parliamentary dissolution and 
formally deciding to vote for the Government’s 
measure of enactment. They gracefully extricated 
themselves from their blind-alley position by ob- 
serving that as the Reich’s entry into the League of 
Nations, which is a basic item of the Socialists’ pro- 
gram, was bound up with acceptance of the treaties 
forthwith, they would approve both.” He added 
that “since it is officially fixed that ratification re- 
quires only a simple majority in the Reichstag, the 
Socialists’ action makes the outcome certain. There 
is now every likelihood of the treaties being passed 
before the German envoys’ departure for London, 
possibly on next Wednesday, two days after their 
presentation to Parliament.” Commenting upon the 
situation, the “Times” correspondent said: “This 
victory for his policy was won by Chancellor Luther 
at the comparatively low cost of a promise to hand 
in his Cabinet’s resignation to President von Hin- 
denburg immediately after the signing of the secu- 
rity accords in London. It is feared here this cere- 
mony may be postponed as a result of Queen Alex- 
andra’s death. Thereby reconstitution of the Cabi- 
net would also be delayed, Germany meanwhile be- 
ing governed by the present rump Ministry. In any 
event the present probabilities are that the Presi- 
dent will invite Dr. Luther to form a new Govern- 
ment, which he is likely to undertake with or with- 
out Socialist support.” 

He likewise reported that “the Reichstag reassem- 
bled this afternoon after three months’ vacation, but 
the Deputies spent more time gossiping about party 
politics in the lobbies than they devoted to the open- 
ing debate, which was confined to the recently signed 
Italo-German commercial treaty and gave rise to 
angry booing of Mussolini by the Socialists and 
Communists combined. The sitting was adjourned 
early to give the parties a chance to hold their cau- 
cuses on Locarno. The Socialists sat for two hours. 
Their leaders alyeady had assured the Chancellor 
that the faction’s vote would be cast for Locarno, 
which, indeed, they have always strongly favored. 
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They objected to its ratification in the present 
Reichstag merely because they felt to do so would be 
to act as a catspaw for the Nationalists. In other 
words, they hesitated to pass the treaties negotiated 
by a Government to which they have always stood 
in strong opposition. Common sense, plus Luther’s 


resignation pledge, prevailed, however, and the party | 
caucus dropped its irrational insistence on dissolu- 


tion of the Reichstag and a general election.” 


The first definite official step toward the adop- | 


tion of the treaties by the Reichstag was taken on 
Nov. 21, the next day after that body reassembled. 
Through 
the New York “Times” it became known here on 


Nov. 22 that “the Reichsrat, or Reich’s Federal | 
Council, to-day [Nov. 21] approved the Govern- 


ment’s project for ratification of the Locarno ac- 
cords and German entry into the League of Nations 
by a huge majority. 
East Prussia, Pomerania, Lower Silesia and Meck- 
lenberg, the most Nationalistic of the German prov- 
inces, voted against the measure. The way is thus 
opened for the Reichstag to complete realization of 
the security compacts next week.” In an Associated 
Press cablegram from Berlin under the same date 
announcement was made that “three hundred of the 
leading industrialists of all parties have issued a 
manifesto declaring that the signing of the Locarno 
treaties is necessary for the revival of German eco- 
nomic life. Those who signed the manifesto include 
Berlin, Hamburg, Frankfort and Cologne bankers, 
leaders of the Ruhr coal and steel industries, chem- 
ical and dye interests and hanseatic shipping, as 
well as academicians and scientists.” 

Two days later it was stated in Berlin cable ad- 
vices that “debate on the Locarno security pact and 
collateral treaties began in the Reichstag to-day, 
with every prospect of favorable action on the Gov- 
ernment’s motion for ratification.” The New York 
“Times” correspondent said in a later dispatch that 
“Chancellor Luther ushered in the debate on the 
Locarno treaties in the Reichstag this morning with 
a speech which told the Deputies nothing new but 
served admirably to clarify and emphasize the more 
significant features of the security program.” Con- 
tinuing his account of the session, he said: “The 
legislative chamber was tightly packed with a highly 
attentive audience, both on the floor and in the 
diplomatic, press and public galleries, who heard 
the Chancellor in silence that was broken only by 
infrequent applause from the Governmental fac- 
tions and occasional interruptions from the Nation- 
alist Voelkische and Communist opposition. In Dr. 
Luther’s observations there were no rhetorical flour- 
ishes to inspire outbursts of enthusiasm among his 
hearers. His utterances were calmly, almost coldly, 
dispassionate, for in this spirit, as he said himself, 
must the results of the Locarno conference be judged 
by the representatives of the German people. Yet 
the Reichstag clearly felt the solemnity of this first 
occasion since the war on which it has been called 
upon to sanction or reject a political undertaking 
vitally affecting Germany’s foreign relations and 
entered into by the Government of its own volition 
and on a basis of absolute international equality.” 





The “Times” representative also cabled that “the 
essential points of the speech were as follows: The 
Luther Cabinet, having completed its immediate 


a special wireless dispatch from Berlin to | 


Only the representatives of | 





' 





task, will resign after signing the treaties at London, 
but the work begun at Locarno must be continued by 
Ministers favorable to its realization. There is no 
logical ground for the maintenance of Allied occupa- 
tion of the Rhineland. Diplomatic negotiations for 
repeal of the restrictions on Germany’s air activity 
are under way. The Reich’s entry into the League of 
Nations offers the only effective means for the 
achievement of universal disarmament and the per- 
manent preservation of world peace. League mem- 
bership also will herald more positive German par- 
ticipation in world affairs. The Rhineland com- 
pact, by insuring a security understanding of the 
Allies with Germany, has averted a security entente 
against Germany.” 

The correspondent reported, furthermore, that 
“Nationalist politicians and publicists condemn the 
speech as ‘thin and prosaic,’ such phrases as ‘thread- 
bare theses’ and ‘delivering his own death sentence’ 
being applied to it by the reactionary press. Hiss- 
ing, in which the Nationalistic Deputies indulged at 
its conclusion, is stressed ; but the Government’s sup- 
porters, being certain of their overwhelming major- 
ity, voice complete satisfaction with their leader’s 
pronouncement.” Announcement was made that 
“the Reichstag adjourned until to-morrow immedi- 
ately after the address and the Foregin Relations 
Committee assembled that afternoon to receive fur- 
ther elucidations from the Chancellor and Foreign 
Minister Stresemann. It is understood that the dis- 
armament settlement and air negotiations were the 
subjects chiefly discussed.” 

In an Associated Press dispatch from Berlin the 
next day it was stated that “Count Friedrich von 
Westarp, leader of the Conservative wing of the 
Nationalists, announced in the Reichstag to-day that 
his party would submit a motion of non-confidence 
in the Government in connection with the Locarno 
treaties and another motion insisting upon the pas- 
sage of a special law to sanction Germany’s entry 
into the League of Nations.” It was added that “to- 
day’s session was devoted to speeches by the various 
party leaders on the Locarno agreements. Replying 
to a question, Foreign Minister Stresemann declared 
that from the texts of the treaties and from the dec- 
larations made by Allied statesmen at Locarno it 
was evident that the possibility is not precluded of 
changing existing frontiers by peaceful agreement. 
In regard to the question of Germany’s war guilt, he 
said: ‘We gave unequivocal declarations when the 
Locarno negotiations were initiated. The signature 
of the treaties must under no circumstances be con- 
sidered a new confession of guilt.” The correspond- 
ent also made it known that “during the debate Dr. 
Stresemann also informed the Reichstag that the 
French and Belgian Governments had declared it 
undesirable to continue the trials of absent German 
officers for alleged war-time crimes. ‘We attached 
great importance to converting the Foreign Minis- 
ters of France and Belgium to our viewpoint in this 
matter,’ Dr. Stresemann said. ‘In view of the atti- 
tude of the French and Belgian Governments on this 
question now, we have no reason for undue distrust.’ 
This is presumed to mean that France anc Belgium 
will drop the proceedings against the so-called Ger- 
man war criminals and the demands for extradition 
of these persons.” 





At Thursday’s session (Nov. 26) of the Reichstag, 
“by an overwhelming majority the Reichstag 
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adopted, on the second reading, the law approving 
the security compact and arbitration treaties in- 
itialed at Locarno and Germany’s entry into the 
League of Nations.” It was added that “to-morrow 
the treaties will be formally ratified with the third 
reading of the measure, thus enabling Chancellor 
Luther and Foreign Secretary Stresemann to pro- 
ceed to London to sign the compact and treaties. In 
the course of the next month Germany will make 


. . a . . } 
formal application for admission to the League. The 


only opposition to the various treaties came from 
the German Nationalists and Communists, and from 
the extreme Nationalists led by General Ludendorff. 


many’s adhesion to the League by demanding the 
enactment of a special law authorizing such pro- 
cedure was defeated by a heavy vote.” The vote on 
the second reading was said to have been 271 to 159. 
The treaties were finally ratified by the Reichstag 
yesterday by a vote of 300 to 174. 


Even at midweek it was indicated in London cable 
advices that, because of mourning for Dowager Queen 
Alexandra, the signing of the Locarno treaties might 
be little more than a quiet and formal affair. On 








Free State Cabinet had been accepted Dr. MacNeill 
lengthily explained his position to the Dail Eireann. 


He declared that as a member of the Commission he 


had considered himself a plenipotentiary and not 
simply a representative of the Free State and an ad- 


_vocate for a particular viewpoint. He admitted that 
the Commissioners had arrived at an agreement 


which they had hoped would provide the least pos- 
sible fuel for renewal of the embittered boundary 
controversy.” Ina special London cablegram to the 
New York “Times” the same evening it was stated 
that “reports from Dublin say that within a week it 


| is quite possible the Free State may declare a final 
The attempt of the Nationalists to forestall Ger-| break with England and, after the tentative naval 


clauses of the Anglo-Irish treaty come up for review 


next year, may undertake its own coastal defense 


with light cruisers, submarines and mines.” 


| 


The 
London representative of the New York “Times” 
cabled the next evening, Nov. 24, that “the Irish 


Boundary Commission, following a conference with 


| 


| 


| 


a representative of the British Government to-night, 
announced its intention to deliver its award at an 
arly date and intimated that the resignation of 
Professor James MacNeill, representative of the 
Irish Free State, was not in its view valid.” The 


Nov. 24 the London representative of the New York | correspondent added that “it is difficult to see in the 


“Herald Tribune” cabled that “the official banquets 


face of the Commission’s determination how a crisis 


and receptions which have been planned to mark the | will be avoided in Ireland. The award as soon as 
signature of the Locarno treaty had been canceled on | issued will become law if the Commission is right in 
account of the death of Dowager Queen Alexandra | its contention that the resignation of one of its mem- 


and there is now a possibility that the ceremonial 
will be further curtailed. The suggestion has been 


bers has not invalidated its decisions.” 
According to a dispatch still a day later from the 


made that the necessary signatures to the pact be| London representative of the New York “Herald 
affixed by the Ambassadors and plenipotentiaries | Tribune” important developments with respect to 


in London of the nations concerned. In that case 


the Irish situation were expected soon. He cabled 


the Continental Premiers and Foreign Ministers | that “President Cosgrave of the Irish Free State is 
would not be obliged to come to England for the| on his way to London to confer with the British 
ceremony. The new plan also would dispose auto- | Government to-morrow, says a Dublin message re- 


matically of the boycott threatened by Labor if Pre- 
mier Mussolini of Italy came to London. The Brit- 
ish Government has not yet advised the other parties 
to the security treaty that the plans originally drawn 
up for the signatures will be changed, but that possi- 
bility has been suggested in view of the period of 
official mourning. 
formally signed at the Foreign Office Dec. 1, as pre- 
viously decided.” 

In an Associated Press dispatch from London last 
evening it was stated that “it is considered prac- 
tically certain that all the statesmen who initialed 
the treaties fo security and arbitration at Locarno 
except Premier Mussolini of Italy, will be present in 
London for the formal signature of these documents 


at the Foreign Office on Dec. 1. During their stay 


In any event the treaty will be | 


| significant. 


in London King George will give a private audience | 


to the various Ministers. The evening of Dec. 1 
Austen Chamberlain, the Foreign Secretary, will 
entertain the delegates at an unofficial dinner, and 
the following evening Premier Baldwin will give a 
private dinner at No. 10 Downing Street in their 
honor.” 


After an interval of many months Ireland has been 


heard from again. It is the old question of politics. 
The principal trouble has been over the boundary 
question. On Nov. 24 “Dr. James MacNeill, Min- 
ister of Education and former member of the Irish 
Boundary Commission, resigned from the Irish Free 


State Cabinet.” It was added that “after his resig-| boundary question.” 


| 





ceived here to-night. As the Ulster Premier, Sir 
James Craig, who is now in London, has postponed 
his departure for Belfast for a few days at the re- 
quest of Premier Baldwin, it is believed the two 
Irish leaders will meet together.” He suggested 
that “for this reason proposals looking to a settle- 
ment between Dublin and Belfast which were 
broached in the ‘Irish Times’ to-day are regarded as 
The proposals are said to be sponsored 
by influential persons in London as well as in the 
two principal Irish cities, and it is thought Cosgrave 
may put them before the British Government to- 
morrow.” According to the same dispatch, “the pro- 
posals are, first, that Justices Feetham and Fisher, 
the two remaining members of the Irish Boundary 
Commission, cease their labors for the present; sec- 
ondly, that there be an immediate conference be- 
tween the British and the Free State Governments 
to consider as a basis for a settlement of the boun- 
dary question the cancellation of Articles XII and V 
of the Anglo-Irish treaty; and, thirdly, that the lead- 
ers of the two Irish Governments meet for the pur- 
pose of obtaining an understanding on these lines.” 

It was stated in a special London cablegram to the 
New York “Herald Tribune” on Thursday night 
(Nov. 26) that “leaders of Ireland, President Cos- 
grave of the Free State and Sir James Craig, Pre- 
mier of Ulster, were in conference with Premier 
Baldwin for more than an hour to-day in the hope 
of reaching an amicable settlement of the Irish 
The suggestion was made in 


nation from the Boundary Commission and from the! the dispatch that “the fact that Cosgrave is return- 
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ing by a late train to-night to Dublin is generally BANK OF ENGLAND'S COMPARATIVE STATEMEN? 
" : . : 1925 1924 1923 1922 1921 
taken to mean that efforts to reach the basis of an Nor. 25 Nor. 26. Nor. 28 Nor. 29 Nor. 30. 
» Pin 2 Son £ £ £ £ £ 
sa crry*gege : ‘ a ‘ ry ayT’S ‘ ‘o 
agreement have failed. It is understood that the). | b141,953,000 123,066,325 125,015,660 122,884,525 125,112,960 
British Government wiil delay publication of the Public depo 14,274,000 18,743,480 21,131,689 17,028,785 13,749,110 
° . by Othe lepo 111.442,000 112.275.401 99,767,071 104,435,200 130,410,891 
boundary commissions report in the hope that some  ¢,,, aia 41.808.000 41108443 43.373 806 48.206.266 57 437.921 
sort of joint agreement may yet be reached by the | Other securities... 77,247,000 82,301,031 72,706,613 67,035,487 82,734,588 
° Pg . P 7 Reserve notes & coin 24,554,000 25,175,164 22,503,077 23,005,930 21,779,380 
two sections of Ireland. At best this is a desperate | Coin and bullion 146.724 262 128.491,489 127,768,737 127,440,455 128,442,340 
» . . Pr n of reserve 
hope, as the failure of the three members of the com- ~ 19.51 204% ace 18.06% 15.11% 
mission and before them of Cosgrave and Craig in | #0 4% 4% 4% 3% 5% 
— . 2 8 ork) ' . als i beginning with April 29 192 £27.000,000 gold coin and bullion 
joint meetings testify. | he late cable dispatches previously held as security for currency note issues and which was transferred to the 
. . . :  — . _— Bank of England on the British Government's decision to return to the gold standard 
last evening did not contain any more definite infor b Beginning with the statement for April 29 1925, includes £27.000,000 of Bank 
mat ion relat ive to the sit uation. of England notes issued in return for the same amount of gold coin and bullion held 
n to that time in rede t ecount of currency note issue 


No changes have been noted in official bank rates 


at leading European centres from 9(% in Berlin; 7‘ 


f 
in Italy; 644% in Belgium; 6% in Paris; 544% in 
Denmark; 5 in Madrid and Norway; 446‘7¢ in 


Sweden; 4% in London and 31% in Holland and 
Switzerland. Open market diseount rates in Lon- 
don were firm and advanced to 3/%.a4% for short 
bills, against 874.@5 15-16%, although three months’ 
against 515-160 last 
Money on call at the British centre dropped 


e/ 


abruptly vesterday to 2%, 


bills were quoted at Ja@4%, 
week, 


( 
(- 


closing at 214 These 
quotations were in contrast with 244% a week ago. 
In Paris open market discounts remained at 494%, 
the rate established last week, while in Switzerland 
the quotation continues at 244%, the same as here- 
tofore. 


The Bank of England continues to lose gold and 
“~ 


in itS statement for the week ending Noy. 25 re- 
ported a reduction in its holdings of £945,753. At 
the same time note circulation was increased £751,- 
000; hence, reserve of gold and notes in banking de 
partment fell £1,697,000, while the proportion of re- 
serve to liabilities sustained a further sharp drop— 
to 19.51, in comparison with 21.54% last week, and 
a high point touched in July of 31.67%. 
for the year was 11.48% last January. In the corre- 
sponding week of 1924 the ratio stood at 19.2507 and 
a vear earlier at 18°.%. 
in the deposit items; 
EXT4,000. “Other” expanded 
£4,809,000. The Bank’s temporary loans to the Gov- 


ernment showed a gain of £1,350,000, while loans on 


The lowest 


Material changes occurred 
public deposits were reduced 


deposits, however, 


other securities increased £4,286,000. Total gold 
holdings are £146,734,262, which compares with 
LIZS491,489 last vear (before the transfer to the 


Bank of England of the £27,000,000 gold formerly 
held by the Redemption Account of the Currency 
Note issue), and £127,7 in 1925. It is of in 
terest to recall that at the beginning of August the 
Bank’s gold stocks amounted to £164,500,000, or the 
largest sum ever held by the institution; the subse- 
quent decline being due, of course, to the drain that 
followed restoration of the gold basis. Reserve ag- 
gregates £24,554,000, as against £25,175,164 in 1924 
and £22,505,077 a year earlier. Note 
stands at £141,953,000. This compares with £125, 
066.525 a vear ago and £125,015,660 in 1923. 
loan total is £77.347,000, in comparison with £82, 


“) ee 


S9LOSL and £72.796.613 one and two years ago, re- 
spectively, Clearings through the London banks for 
the week were £770,768,000, against £739,997.000 last 
week and £783,849,000 a year ago. No change was 
made in the minimum discount rate from 4%. We 
append herewith comparisons of the different items 
of the Bank of England return for of 
years: 


series 


a 


A further increase of 141,220,000 francs in its 
note circulation was reported by the Bank of France 
the present week, bringing the total note circulation 
up 48,085 ,448,855 franes, which is the highest 
figure ever recorded. Last year at this time the 
total amount outstanding stood at 40,447,011,195 
francs and the previous year at 37,329,311,815 
francs. The State 350,000,000 frances 
from the bank during the week. Advances to the 
State now stand at 31,900,000,000 frances, against 
22 600,000,000 frances a year ago, and 22,800,000,000 
ago. The of the French 
Parliament on June 27 increased the legal limit on 
such advances to 32,000,000,000 francs, against a 
previous maximum of 26,000,000,000 established on 


April 15. On Nov. 23 the Parliament further in- 


to 


borrowed 


francs two years vote 


creased the legal limit to 33,500,000,000 frances. 
This week’s total advances are the largest ever 


reached. The gold item of the Bank the present 
week shows another small gain, namely 158,521 
francs. Total gold holdings, therefore, now aggre- 
gate 5,547,784,450 franes as against 5,544,700,135 
francs for the corresponding date last year and 
5,539,801,607 franes the year before; 1,864,320,907 
franes were held abroad in each of the years. During 
the week silver 2,876,000 franes, bills 
discounted rose 195,644,000 frances and general de- 
were augmented by 5,277,654,000 francs. 
On the other hand, advances decreased 71,636,000 
and Treasury deposits fell off 21,177,000 
Comparisons of various items in this week’s 


increased 
posit Ss 


francs 
frances. 





circulation 


rr 
rhe | 


return with the statement of last week and with 
corresponding dates in both 1924 and 1923 are as 
follows: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 
Change Status as of 
for Week Vor. 26 1925 Nov. 27 1924 Nov. 29 1923 
Gold Holdings Francs Francs Francs Francs. 
In France In 158.521 3.683.463.5432 3.680.379.227 3.675,.480.699 
Abroad Unchanged 1.864,320,907 1.864.320.9907 1,864,320,907 
Total Ine 158,521 5.547.754.450 5.544,.700.135 5,539,.801,607 
Silver Ine 2.876000 315,139,730 304 432 467 296,113,449 
Bills discounted Inc.195.644,000 3,588,411.596 4.809.315.013 3.725.376.133 
Advances Dec. 71,636,000 2,561,702.287 2,715,056 897 2 303,437,441 
Note circulation Inc.141,220,000 48,085,448.885 40,447.011,.195 37,.329,311,815 
Treasury deposits. _ Dec. 21,177,000 9,125,482 17,659,218 20,217,369 
General deposits. Inc.5,277.654.000 7.762,653,2s! 1.976.471.0611 2,.183,.365.729 
further contraction in note circulation and a 


small gain in gold were the features of the state- 
ment of the Imperial Bank of Germany, issued as of 
Nov. 23. In detail, the figures show that outstand 
ing note circulation declined 134,979,000 marks. to 
2.425,850,000 marks. Other maturing obligations, 
however, expanded 135,172,000 marks and other lia- 
bilities 11,622,000 marks. As to assets, there was 
another reduction in holdings of bills of exchange 
and checks, this time of 63,455,000 marks. although 
advances expanded 1,736,000 marks; reserve in for- 


eign 17,237,000 marks 


currencies and silver and 
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other coins 2.303.000 marks. There were also in- 


creases of 7.086.000 marks in notes on other banks, of | 


643.000 marks in investments 
marks in other assets. 


and of 46,024,000 
The Bank’s gold and bullion 
holdings aggregate 


ing been an increase of 241,000 marks during the 


1.207.200,000 marks (there hav- | 


week), which compares with 694,834,000 marks in | 


the previous year and 467,025 


00 marks in 1923. 


This week’s statement of Federal Reserve banks, 
because of the Thanksgiving holiday, was issued 


after the close of business on Friday instead of on 


Thursday, but the figures are up to the end of busi- | 


that the figures here given for surplus are on the 
basis of 18% legal reserves for member banks of the 
Federal Reserve System, but does not include $48,- 
738,000 cash in vault held by these member institu- 
tions on Saturday last. 

Inasmuch as the end of the month was so close at 
hand, and in view of the possibility of the New York 
Federal Reserve Board raising its rediscount rate to 
4°, money rates in the local market were not in the 
least abnormal. Indeed, higher quotations would 
not have caused surprise to well-informed observers. 
A 5% quotation for call loans was touched, but there 


appeared to be sufficient funds with which to meet 


ness on Wednesday, the same as in_ other 
wecks. The statement shows reductions in gold 
holdings, expansion in rediscounting operations, 
as well as, to a lesser extent, in open mar- 
ket dealings. The report for the System as a 


whole indicates a loss in gold reserve of $36,000,000. | 


Rediscounting of Government secured paper in- 
creased $65,800,000. In “other” bills there was a 
reduction of $7,500,000, so that total discounts in- 
creased $58,300,000, bringing the whole up to 8624,- 
714,000, as compared with only $221,405,000 a year 
ago. Holdings of bills bought in the open market 


rose $4,500,000. Total bills and securities (earning 


discount rate of the New 


all requirements. Although it was Friday and next 
to the last day of the month for arranging loans, no 
calling of demand accommodations was reported 
vesterday. A feature of the money market at this 
centre, both Wednesday and yesterday, was the free 
offering of time money, even for the longest periods, 
at 47.%. It was regarded as particularly signifi- 
cant that a prominent international banking house 
should have taken the lead in this matter. The re- 


York Federal Reserve 


Bank is still an uncertainty, so far as the public is 


concerned, 


assets) were enlarged more than 862,600,000, al- | 
though deposits fel! approximately $31,000,000. The 


amount of Federal Reserve notes in actual cireula- 
tion expanded $25,400,000, 
ings declined $40,500,000. Rediscounts of all classes 
of bills increased slightly over $44,700,000, to $192,- 
683,000, against $35,688,000 in 1924. Bill buying in 
the open market registered a gain of $9,100,000. 
Total bills and securities were up $51,800,000 and 
Federal Reserve notes in actual circulation $5,700,- 
000. There was a decline in deposits of $5,600,000. 
Member bank reserve accounts were lowered both 
locally and nationally, $14,100,000 for the former 
and $41,000,000 for the latter. Reserve ratios re- 
flected the losses in gold and declines occurred, not- 
With: tanding the shrinkage in deposits. For the 
banks as a group the ratio fell 1.0%, to 71.1%, while 
at New York tliere TI.6% , 
off. 


was a decline to 


oy 
Os at f 


Aside from a reduction in surplus reserve of about 
$22,000,000, revealed by the New York 
Clearing House banks and trust companies of last 
Saturday 


changes 


were not particularly significant. The 
loan item expanded $4,822,000. Net demand de- 


posits declined $3,418,000, but time deposits in- 
creased $5,769,000, to $564,527,000. The grand total 
of demand deposits, exclusive of $10,092,000 in Govy- 
ernment deposits, is $4,497,684,000. Cash in own 
vaults of members of the Federal Reserve Bank ex- 
panded $1,703,000, to $48,758,000; although this sum 
is not counted as reserve. Reserves of State banks 
and trust companies in own vaults increased $220,- 
000 and $503,000 in other depositories. A decline of 
$23,297,000 was the reserves of member 
banks with the institution, and this was 
mainly responsible for the loss in surplus, which 


shown in 


Reser\ 


amounted to $22,504,490, and brought the total of 
ePXCeSS Te down to OTS 980 000. 
with $44,685,470 a week ago. 


erves bpd as com- 
In certain quar- 


ters the raising of rediscount rates at other Federal 


pared 


Reserve districts and resultant withdrawals of funds 
from New York was said to have had some effect in 


drawing down surplus reserves. It should be noted 


| 


At New York gold hold- | 


Speculators in stocks are inclined to 
think that an advance to 4% has been largely dis- 
counted as a stock market factor. A favorable im- 
pression was created by the failure of the Bank of 
England to raise its discount rate above 4%.  Re- 


ports relative to business in this country continue to 


| reflect a steadily increasing volume in most lines. 
No reports of a scarcity of funds in any important 


| 
| 


buy direct from holders Liberty 


| 


interior centre has been reported. The offerings of 
new securities have included an issue each for two 
German cities and one for a prominent public ser 
vice corporation in Germany. 
ment market 


The general invest- 
rather slow. The United 
States Government is a factor in the American mar- 
ket for its own securities by reason of an offer to 

3% bonds. The 
(iovernment is expected to offer soon at least $400,- 
000,000 of its own short-term securities. 


has been 


se eeennienemematael 


Dealing with specifie rates for money, call loans 


this week continued to range between 4% and 5%, 


the same as in recent weeks. Monday a flat rate of 
444% was named, at which all loans on call were 
negotiated. On Tuesday firmness set in and there 
was an advance to 5°, although renewals were again 
made at 4144, which was the low. There was no 
range on Wednesday and call loans opened, ruled 
and closed at 434%. Thursday was a legal holiday 
Call funds renewed at 434% 
on Friday, which was the low, but before the close 
the rate went up to 5°. In time money the market 
was generally dull but firm, with sixty days still 
quoted at 474% and all longer maturities from ninety 
days to six months ranging between 47% and 5%, 
unchanged. 


(Thanksgiving Day). 


Toward the close of the week there was 
a slight easing and the bulk of the business was put 


through at 44%%. 

Commercial! paper is still quoted at 4\yaa 14 
for four to six months names of choice character 
with names not so well known at 414%, the same as 
a week ago. New England mill paper and the 


shorter choice names continue to pass at 444%. 


(‘ountry banks were again the principal buyers, but 
the 


market was only moderately active. Offerings 


were usually restricted. 











2564 


Banks’ and bankers’ acceptances remain at the 
levels previously current. 
narrow. Interior institutions furnished most of the 
business, with the aggregate turnover light. 
whole market was featureless with dealings 
limited by the stiffening in call rates. 
against bankers’ acceptances the posted rate of the 
American Acceptance Council is now 414%, 
4% a week ago. 
discount rate on prime bankers’ acceptances eligible for 
purchase by the Federal Reserve banks 324% bid 
and 314% asked for bills running 30 days, 344% bid 
and 334% asked for 60 days, 3°% bid and 344% asked 
for 90 days, 334% 
314% bid and 334% asked for 150 days, and 4% bid 
and 374% asked for 180 days. Open market quota- 
tions are as follows: 

BPOT DELIVERY. 


still 


against 


90 Days. 60 Days 30 Day. 

Pe Ge Bicccwccescccsscunccsas B3u%G@3% 3K G@3% 3% G@3% 
FOR DELIVERY WITHIN THIRTY DAY8B. 

it i. +c are edeneedseheteubeseegeachesbbennasennes 3% bic 

Se SED Wincc0cnsncdcssdsonseesesdanebesedscsasouase 3% bic 


The Federal Reserve Bank of San Francisco last 
Saturday also announced an increase in its rediscount 
rate from 31% to 4%, effective Monday Nov. 23, 
leaving only the Federal Reserve Bank of New York 
still quoting 344%. The following is the schedule of 
rates now in effect for the various classes of paper at 
the different Reserve banks: 


























DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
NOVEMBER 27 1925. 
Paper Maturtngo— 
After 90| After é 
Wtthtn Days, but but 
00 Daye. Wtthin 6|Wtthin § 
PEDERAL RESERVE Months. | Months 
BANK. 
Com'rotal| Secured 
Aogrtc'l &\by U. 8. Bankere’| Trade |Agrtcul.*| Agricai 
LAvestock|Governm't| Accep- Acteéep- and ana 
Paper. | Obliga- | tances. | tances |LAvestock| Ltvestoca 
n.0.8. ttons. Paper. Paper 
CO EE 4 4 4 4 4 4 
 & — eSeeeoRegy 3% 3% 3% 3% 3% 3% 
Philadelphia..........- 4 4 4 4 4 4 
TT 4 4 4 4 4 4 
ac nadinnncine 4 4 4 4 4 4 
Se 4 7 4 4 4 4 
| ERS 4 4 4 4 4 8 
gy 4 4 4 4 t 6 
Minneapolis........... 4 4 4 4 4 . 
Kansas City..........- 4 4 4 4 4 é 
ae 4 4 o 4 4 4 
San Francisco......._- 4 4 4 4 4 4 

















o Gua pom nd poops drawn for an agricultural purpose and secureé 

Sterling exchange moved narrowly but, in line 
with general expectations, toward lower levels, so 
that prices again approached the gold export point 
and the most interesting event of an otherwise dull 
week was the resumption of gold engagements for 
shipment to this country, though on a comparatively 
small scale. Trading in sterling exchange continues 
at low ebb and the volume of business passing was 
light. Offerings of commercial bills have dwindled 
of late and bankers are limiting their commitments 
as far as possible in order to await the outcome of 
some of the more important developments now 
pending; while intervention of the Thanksgiving 
holidays served to intensify the dulness. Announce- 
ment by cable from London that thus far Great 
Britain has not drawn upon her American credits 
for the purpose of supporting sterling quotations, 
attracted some attention, and was regarded as a 
favorable factor. Renewal of gold imports occa- 
sioned no surprise as the trend of prices has been 
downward for some little time and bankers have 
been stressing the possibility of further exports of 
the precious metal from London. It is not thought, 
however, that the movement will attain anything 
like the proportions of the initial one in the early 
autumn. It is worth noting that the previous gold 
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Trading was dull and | 


The | 


| Improvement 
The Acceptance Council makes the | 
| e / 
| tone, that was accompanied by an advance to 4.8414 


bid and 354% asked for 120 days, | 


| sixty days. 








[Vor 121. 


inflow commenced when sterling declined to below 
4.8414 (for cable transfers), whereas some traders 
claim that the metal can now be profitably im- 
ported with sterling at 4.8434. The fresh collapse 


of French frane values, though exercising a generally 
For call loans | 


depressing influence, failed to affect sterling price 
levels adversely. At the close of the week sudden 
in the outlook for a settlement of 
France’s political troubles brought about a firmer 


for demand, or a trifle above the point at which it 
would be profitable to ship gold. 

Referring to the day-to-day rates, sterling exchange 
on Saturday last was steady, at the levels of the 
previous Friday, namely 4.8414 (one rate) for 
demand, 4.841% for cable transfers and 4.807% for 
Monday’s market was quiet and only 
barely steady, with demand at 4.84 1-16@4.8414, 
cable transfers at 4.84 7-16@4.84% and sixty days 
at 4.80 13-16@4.807%. Rates were maintained with- 
out change on Tuesday, so that the range was again 
4.84 1-16@4.841% for demand, 4.84 7-16@4.841% for 
cable transfers and 4.80 13-16@4.80%% for sixty 
days; trading was dull and narrow. On Wednesday 
pre-holiday inactivity prevailed and quotations were 


little more than nominal, with demand still at 
4 84 1-16@4 841%, cable transfers at 4 84 7-16@ 
4 841% and sixty days at 4 80 13-16@4 80%, Thurs- 


day was a holiday here (Thanksgiving Day). Fri- 
day improvement developed as a result of the 
relaxation in the tension over French politics and 
there was a fractional advance to 4.84144@4.84)4 for 
demand, to 4.84144@4.845% for cable transfers and to 
4.8074@4.81 for sixty days. Closing quotations 
were 4.81 for sixty days, 4.8414 for demand and 
4.8454 for cable transfers. Commercial sight bills 
finished at 4.841%, sixty days at 4.8014, ninety days 
at 4.7934, documents for payment (sixty days) at 
4.8034 and seven-day grain bills at 4.83. Cotton 
and grain for payment 4.8414. 

Gold engagements to this country were resumed 
this week, though on a restricted scale. The 5. 8. 
Aquitania (from Southampton) is bringing $1,500,- 
000, consigned to the Irving Bank-Columbia Trust 
Co. The Chase National Bank has shipped $6,000,- 
000 in gold to Canada and the Bank of Montreal 
$2,000,000. The Bank of England exported gold to 
Canada and Holland. 

In Continental exchange attention centered almost 
wholly upon movements in French francs, which 
were once again subjected to heavy pressure and 
showed signs of alarming weakness. Conditions 
closely bordering upon panic prevailed at times and 
the market for this currency was completely de- 
moralized up to Friday, when a partial rally set in on 
improvement in the political outlook. News over 
the week-end of the unexpected fall of the Painleve 
Cabinet had a decidedly bad effect on sentiment and 
france quotations broke abruptly from 3.96, the closing 
rate on Friday last, to 3.8814. Later on cable advices 
of the unsuccessful attempts by M. Briand to form a 
new Ministry caused serious uneasiness, since it was 
interpreted as meaning that no relief from the present 
financial and political tangle was in sight. Local bank- 
ers are alive to the fact that it would be futile to hope 
for a definite and constructive program of debt 
settlement or financial readjustment of any kind 
without the aid of a united Cabinet headed by strong 
leaders. This state of affairs naturally led to 
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frenzied efforts to unload frances and these were 
flung in huge quantities upon totally unresponsive 
markets. The result was to force the rate down to 
3.7324, a new low for the year and only about 34 
points above the lowest level ever touched, namely, 
3.42 in March of last year, from which, however, 
there was a recovery to 3.89 before the close, on cable 
advices that M. Briand probably would succeed in 
forming a Cabinet on his second attempt. In early 
recent break equalled nearly 100 points. 

Local dealers for the most part held aloof, but on 
the London and Paris markets feverish activity pre- 
vailed. Speculative operations figured in the deal- 
ings and on several occasions profit taking induced 
small rallies. 
estimated that short covering amounted to 25,000,000 
francs in the space of a couple of hours. Attempts 
to stem the decline by means of Government support 
were reported at intervals, but evidently met with 
scant success, although it is claimed that large 
amounts of the Morgan credit have been used for 
this purpose recently. Fears of the results of the 
inflation that must follow the increase authorized in 
advances by the Bank of France added to the general 
confusion for atime. In the early dealings nearly all 
of the losses were regained in the rush to cover shorts 
that followed the favorable Cabinet reports. 

The debacle in French exchange failed to affect 
adversely the other leading European currencies, 
some of which, on the contrary, showed improvement. 
Italian lire were actively traded in and advanced 
about 6 points to 4.05, mainly on the encouragement 
felt over the favorable reception accorded by Italians 
generally to the requests of $1 voluntary contribution 
per person, to meet the first instalment of Italy’s 
debt settlement. The Italian Institute of Exchange is 
believed to have been active throughout, buying up 
promptly all offerings of lire and thus counteracting 
the attempts of speculative interests to force down the 
rate. Belgian currency was firm and despite the 
crash in Paris franes, ruled at close to 4.52. This 
as well as the comparative stability of lire, empha- 
sized strongly the beneficial effects of debt settlement. 
Prior to Belgium’s debt agreement with the United 
States, Antwerp drafts moved in sympathy with 
France. In fact from the outbreak of the war, 
Belgian currency practically followed every move of 
French Exchange, much of the time indeed selling as 
much as a cent a frane under France. The present 
firmness is, therefore regarded as development of 
considerable importance. It is true that Italian and 
Belgian exchange are being artificially supported, but 
this support could not be effective without the con- 
fidence inspired by removal of war debt payment 
uncertainties. German and Austrian exchange re- 
main inactive and nominal. Greek currency was a 
shade firmer at around 1.33. In the minor Central 
European division, changes were trifling, except for 
Polish zlotys, which dropped still lower and touched 
a new low record of 14.60, on continued selling and 
lack of support. 

The London check rate on Paris finished at 125.56, 
against 122.30 last week. 
the French centre closed 
cable transfers at 3.8714, 


at 3.8614, against 3.9614; 
against 3.9714; commercial 
sight at 3.8514, against 3.9514, and commercial sixty 
days at 3.8034, against 3.9034 a week ago. Closing 
rates for Antwerp frances were 4.51% for checks and 


4.521% for cable transfers, against 4.52 and 4.53 the ' 





on 
October francs were quoted around 4.76, so that the 


On at least one day this week it was | 





In New York sight bills on | 











previous week. Reichsmarks moved up fractionally 
to 23.8114 (one rate)for both checks and cable transfers, 
against 23.81. Austrian kronen continue to be 
quoted at 0.001414. Lire closed at 4.03 for bankers’ 
sight bills and at 4.04 for cable transfers. This 


/compares with 3.9934 and 4.0034 a week earlier. 


Exchange on Czechoslovakia finished at 2.9614 (un- 
changed); on Bucharest at 0.4514 (unchanged), and 
Finland at 2.52% (unchanged). Polish zlotys 
sold down to 14.60, as against 15.20 last week. 


| Greek exchange finished at 1.32 for checks and at 


1.33 
week. 


for cable { transfers, the same as last 


There was very little in the way of news develop- 
ments in the neutral exchanges, formerly so-called. 
Trading was dull and featureless, and the trend 
downward, although declines were limited to a few 
points and partial recovery set in at the close. 
Guilders, however, closed at a small net loss. Swiss 
francs lost about a point. Danish and Norwegian 
currencies were easier, losing 7 and 12 points, respec- 
tively. Swedish exchange remained unchanged, but 
Spanish pesetas again showed weakness, breaking to 
14.13, about 10 points off. The weakness was 
partly in sympathy with the break im French exchange 
and partly international difficulties. 

Bankers’ sight on Amsterdam finished at 40.17%, 
against 40.2014; cable transfers at 40.19%, against 
40.2214; commercial sight at 40.094, against 40.12%, 
and commercial sixty days at 39.734, against 39.76% 
a week ago. Swiss franes closed at 19.26 for 
bankers’ sight bills and at 19.27 against 19.2714 
and 19.2814 last week. Copenhagen checks 
finished at 24.82 and cable transfers at 24.86, against 
24.91 and 24.95. Checks on Sweden closed at 26.72 
and cable transfers at 26.76 (unchanged), while 
checks on Norway finished at 20.30% and cable 
transfers at 20.3414, against 20.39 and 20.43 a week 
earlier. Spanish pesetas closed at 14.16% for checks 
and at 14.18% for cable transfers, against 14.23% 
and 14.25) the preceding week. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
NOV. 21 1925 TO NOV. 27 1925, INOBUSIVE. 





| 
| 


Country an4 Monetary! 
Unt. 
| Noo, 21 


Noon Buytng Rate for Cabie Transfers in New York 
Value in Untied States Money 





Nov. 23. | Nov. 24.| Noo. 25.| Nov. 26. | Nov. 27. 
EUROPE— | $s s t $ 3 


Austria, achilling®..... 140558 14068 14068 14064 


0452 0452 0452 
Bulgaria, lev 007247 007281 007288 
Crechoslovakia, krone) 020614 029616 029612 | 029614 
Denmark. krone 2489 2486 2493 
England, pound ster-) 





8 
14054 
0452 4 
007284 
429608 
2486 4 


8441 8439 
025218 | 025212 
0388 0382 
2380 2380 
013343 | .013275 
4021 4020 
000014 000014 
0406 0405 
2036 2028 
1481 1474 
O511 0513 
004482 004518 
1423 1421 
2676 2676 
1927 1927 
017705 017694 


4.8442 
025215 
0374 
2380 
013285 
4019 
000014 
0404 
2036 
1478 «| 
0511 
004534 | 
1417 
2676 
1927 
017694 


8451 
.025220 
0388 
2380 
103323 
4020 
00014 
0403 4 
2034 3 
1463 ¢« 
0511 * 
004544 
1419 
2676 
1926 
017697 


| .2380 
| .013263 
4021 
Hungary, krone.....| 000014 
Ts Eilkcacsseeewe | 0400 
Norway, krone | .2041 
Poland, zloty 1498 
Portugal, escudo O511 
Rumania, leu 004500 
1425 
2675 
1927 
017694 | 


3witzerland, franc... 
Vugoslavia, dinar... 
ASIA— 





HOLI 
DAY 





| .7854 

7744 

7577 

° | .7950 

Hong Kong, dollar | 5775 
Mexican dollar... | 5560 
Tientsin or Pelyang.| | 
GER .ccsvccesoes J 


7838 
7728 
7563 
7942 
5766 
5560 


7854 
7735 
7570 
7958 
5761 
5550 


7833 
7725 
.7554 
7938 
5756 
5510 





hy 55s 
5692 
3661 
4254 
5658 


5542 
5683 
3663 
42635 
565s 


5517 
5650 
3662 
A314 
5658 





4ngapore(S.8.), dollar’ 
NORTH AMER,.— 

1.000971 
999063 
487000 | 
G9ORBL5 





)1.001310 |1.001417 |1.001563 | }1.001417 

199648 | .999313 | .999313 999922 

peso 487500 | 487167 | 487533 | 487500 
Newfountland, dollar | 
SOUTH AMER.— 
Argentina, peso (gold) a 9 
| 


998906 | 998969 | 999188 999125 


9440 
4 


1 9 i] 5 5 


y 441 
425 1401 


1416 
1217 
1.0242 


4 





! 
1219 12 
1.0251 1 02 


2 
13 
41 
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With regard to South American quotations, 
Argentine exchange ruled steady but finished 
appreciably easier, while Brazilian milreis continue 
to depreciate. Argentine pesos finished at 41.43 for 
checks and at 41.48 for cable transfers, against 41.65 
and 41.71. Brazilian milreis declined to 14.12 for 
checks and at 14.14 for cable transfers, then closed 
at 14.16 and 14.21, in comparison with 14.33 
14.38 a week earlier. 
steady and finished at 12.25, against 12.26 the week 
previous, while Peru closed at 3.98 


and 
Chilean exchange was about 


unchanged). 
Far Eastern exchange was as follows: Hong Kong, 
5814@58%, against 58145824; Shanghai at 78@ 
7814, against 76@77; Yokohama 4314 43%, 
against 4234@43; Manila at 50@50!4 (unchanged); 
Singapore at 57@5734, against 57144@57%,; 
at 3634 @37 (unchanged), and Calcutta at 36%4@37 
(unchanged). 

The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $3,617,775 net in cash as a result of the cur- 
rency the ended Noy. 26. 
Their receipts from the interior have aggregated 
$4,654,275, while the shipments have reached $1,056,- 


at 


sSombay 


movements for week 


500, as per the following table: 
CURRENCY RECEIPTS AND SHIPMENTS BY NEW 
INSTITUTIONS 


YORK BANKING 





Gain or Loss 
to Banks 


Into 
Banks 


Out of 
Banks 


Week Ended November 27 | 


Banks’ interior movement 


$4 654,275 £1,036 ,500'Gain $3 617 775 





As the Sub-Treasury was taken over by the Fed 
eral Reserve Bank on Dec. 6 1920, it is no longey 
possible to show the effect of Government opera 
tions on the Clearing House institutions. The Fed 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Quaréey,| Monday, | Tuesday, |Wednesd'y,| Thursday, 


Friday, Aggregate 
Nor. 21 Nor 23 Vor. 24 Vor. 25 Nor. 26 


Vor. 27 for Week 





g $ 3 $ % $ s 
83,000 ,000 96 000 ,000'7 9.000 .000'87 ,.000.000' Holiday '101,000,000 Cr 446 000.000 





Note The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve Systems’ par collection scheme These large credit balances 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. ‘The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks 





The following table indicates the amount of bul. 
lion in the principal European banks: 








' 
| Vor. 26 1925 Nov. 27 1924 

Banks of-4 = - 
| Gold Silver. | Total. Gold. Silver. Total, 

: | £ | £ £ £ £ 
Engiand (146,734,262 146,734 .262)128,491,489 128,491,489 
France a (147,338,542 12,600,000 159,938, 542)147.214,028 12.180.0001159 374.028 
Germany c) 51,542,300 994,600 52,336,900) 22,729,650 994.600] 23,724,250 
Aus.-Hun | b2,000,000) b b2,000,.000) b2.000,000 b b2 000,000 
Spain 201,467 000, 25,854,000 227 ,.321,000)101,398.000 25,908,000) 127.306.000 
Italy | 35,645,000 3,358,000 39.003.000) 35,583,000 3.425.000) 329.008.9000 
Nether!'ds., 38,373,000 1.958.000 40.331.000 40.120.000 989 000! 41.109.000 
Nat. Belg.) 10,954,000 3,648,000 14,602,000 10,819,000 2.747.000 13.566.000 
Switzerl’d | 18,438,000 3.606.000 22,044,000; 20,217,000 3.745.000) 23.962.000 
Sweden | 12,817,000) 12.817.000 13,304,000 13.304 000 
Denmark | 11,630.00 1.050.000 12,680,000) 11.640.000 1.244.000) 12.884.000 
Norway) 8.180 0008 8.180.000) 8.180.000 8.180.000 
Total week 684,919,104) 53,068,600 737,987,704.541.696,187 51 212.600 592,908. 767 
Prev. week 585.449,516 52 842 600438 2992.116541.709.318 51.115 600502 R294 918 

a Gold holdings of the Bank of France this vear are exclusive of £74.572,836 


held abroad b No recent figures. ec Gold holdings of the 


Bank of Germany 
this year are exclusive of £9,005,650 held abroad 


d As of Oct. 7 1924 








The Ministerial Crisis in France. 

Politics and finance combined last Sunday to over- 
throw the reconstructed Painleve Government, and 
another short-lived French Ministry went down in- 
gloriously to defeat. Of the two influences, it was 
politics that bulked largest throughout the proceed- 
ing, and polities of a kind which always raises doubt 
about the efficacy of parliamentary institutions and 
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parliamentary methods in times of crisis. The spec- 
tacle of a small Communist Party, hitherto accus- 
tomed to play a lone hand in the Chamber of Depu- 
ties, joining forces with the Conservatives of the 
Right and overturning a Ministry by a majority of 
only three votes, is something which it would be diffi- 
cult to match even in the variegated political history 
of France. What makes the action of the Chamber 
the more bewildering is the fact that the Right, while 
opposed in principle to the financial! program of the 
Painleve Ministry, is itself in a minority in the 
Chamber, and the victory which was won with Com 
munist aid is a wholly empty one. It is not within 
the power of the party groups of the Right to pre- 
vent, by reason of their numbers, the formation of a 
Government of the Left, nor can they by their own 
if one 
formed. As far as the leaders of the Right are con- 
cerned, the events of Sunday seem hardly creditable 
to their political shrewdness and foresight. It is the 
privilege of any party or any party group to register 
its dissent, and to fight as hard as it can against 
policies which it disapproves, but it only weakens 
its influence when it allows a situation to develop 


votes alone defeat such a Government were 


such as that which on Sunday relegated the Painleve 
Giovernment to history. 

The same political playing at cross-purposes op 
erated to impede the choice of M. Painleve’s succes- 
The combined parties of the Left, not counting 
the Communists, have a working numerical majority 
in the Chamber of Deputies, but between the various 
party groups which compose the combination there 
are differences of opinion and purpose almost as 
hard as which separate the 
Left from the Right. The difficulty has been in- 
creased by the apparent absence of a Centre, or mod- 


sor, 


to reconcile those 


erate, group sufficiently numerous or effective to 
serve as a rallying point for the constructive and 
progressive elements in the Chamber, and the dom- 
ination of the Senate by a Right instinctively hostile 
to most of the things for which the Left stands. Un- 
der such circumstances the formation of a Ministry 
to succeed that of M. Painleve has encountered al- 
most insuperable obstacles. M. Briand, who was 
able to announce late yesterday, after a previous 
failure, that he had succeeded in forming a Cabinet, 
is reported to have divided the Left by skillful 
manoeuvring, and thereby to have gone a long way 
towards breaking the strangle hold which the Social- 
ists have had upon the Chamber of Deputies. Nu 
merically, however, the Socialists are strong enough, 
if they hang together, to make the position of the 
Government precarious, and it will obviously not be 
easy for M. Briand’s coalition to carry through a 
clear-cut and vigorous financial policy such 
France requires. The fact that M. Herriot, former 
Premier and now President of the Chamber, is re- 
ported to have freed himself in a measure from So- 
cialist control, adds to the hope that M. Briand may 
succeed, although the full effect of M. Herriot’s ac 
tion is yet to be learned. 


as 


Back of all the political manoeuvring which has 
taken place, however, lies the Socialist demand for a 
capital levy, and unless the Socialist front has been 
shattered beyond repair, the question will have to 
be met before the budget can make progress. M. Cail- 
laux, whose spectacular return to public life in the 
face of bitter opposition from the Poincare following 
made him the idol of many of the Socialists, not only 
rejected the idea of a capital levy root and branch, 
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but brought forward a budget one of whose cardinal | 
features was a heavy increase of taxation. Under | 
Socialist pressure, reinforced by the failure of the 
debt negotiations at Washington, M. Caillaux was 
dropped, and the Painleve Ministry was _ recon- 
structed with M. Painleve himself as Minister of 
Finance. M. Painleve, whose original plans for deal- 
ing with the financial crisis had much to commend 
them, found himself forced, again by Socialist pres- 
sure, to go a long way in the direction of something 
very like a capital levy. His proposal for funding a 
mass of short-term obligations, however, alarmed the 
country, and his refusal to give assurance that fur- 
ther inflation of the currency, beyond what was 
needed to meet immediate payments by the Treasury, 
would not be resorted to, gave the Socialist opposi- 
tion its opportunity, and the Government was 
forced to resign. The capital levy, accordingly, in 
one form or another, remains the fundamental issue, 
and unless the Socialists shall have been radically 
disintegrated by M. Briand’s political skill and M. 
Herriot’s revolt, it is hard to see how the new Gov- 
ernment can avoid meeting the issue squarely, and 
standing or falling by the decision that is made. 
For the predicament in which France finds itself 
there should be in this country, and it is earnestly 
to be hoped that there will be, continued sympathy 
and good-will. It is not for a people blessed with 
prosperity and financial stability to turn away from 
a nation which is confronted with the possibility of 
financial collapse. Looked at from a distance, how- 
ever, the events of the past few days serve only to 
emphasize the fundamental causes of the present 
dangerous situation. Thanks to a fatuous belief in 
the possibility of extracting unlimited reparations 
from Germany, France has piled up an enormous 
debt for the restoration of its invaded departments 
in advance of reparations payments, only to find 
that reparations, when they come, will be very much 
less than was expected, and that payments will in 
any case be long deferred. An equally fatuous belief 
has been cherished that the war debt to the United 
States would in some way be wiped off the books, 
and that what was borrowed would not have to be 
repaid. Device after device for meeting the financial 
obligations of France has been brought forward, 
some of them good, some of them questionable, but 
every proposal which involved the two essential ele- 
ments of drastic economy in public expenditure and 
drastic increases in taxation has encountered popu- 
lar opposition in the country and partisan opposi- 
tion in Parliament before which no Government has 
been able to make headway. 
point the moral. 
cate France from 
save to economize 
thrift in personal 


There is no need to 
No wizardry of finance can extri- 
its troubles. There is no remedy 
as France, a nation noted for its 
affairs, has never economized be- 





fore, and to pay taxes to the limit of its strength. | 
With this program established, the temporary infla- 
tion of the currency which the funding of the debt 
and the immediate need of cash seem to make iney- 
itable should not, in wise and skillful hands, spell | 
financial disaster, but without it the most ingenious 
devices will be only palliatives. 

Perhaps it is well that the Socialists, apparently 
more intent upon forcing the adoption of their own 
financial program than upon saving the country, 
should have precipitated the Ministerial crisis 
through which France is now passing. Unless party 
Government is to give way to a dictatorship, the 





excesses of which a dominant party is capable must 
be allowed to run their course, if only that the hard 
lessons of experience may be the more thoroughly 
learned. The instability of coalition Governments 
has become proverbial, and it is too early to say that 
the new Briand Ministry may reasonably expect to 
enjoy a long life. The extreme urgency of the finan- 
cial situation, on the other hand, may well have the 
effect of bringing about a co-operation among the 
parties sufficient to insure the speedy adoption of a 
budget and minimize the dangers of inflation, and 
to clear the immediate future of overshadowing and 
harassing anxiety is itself a step in the direction of 
financial health. What more can be done than that 
must await the event, 








An Armistice Day Lesson. 

The pathos and tragedy of war were illustrated in 
France on Armistice Day as the following incident 
shows: Department .of Aisne, 
France, Nov. 11.—Celebrants here of Armistice Day 
had a grim reminder of war times to-day when three 
little girls between the ages of 7 and 10 were in- 
stantly killed when a shell which they had found 
in the fields exploded while they were examining it.” 
The conventional words “grim reminder” fail utterly 
In a fair 
land that is burrowed with the graves of millions of 
the war’s brave dead there is no more room for inno- 
cence to suffer, no more time for reminders of the 
actual horrors, no more cause to be shocked into re- 
membrance, to that war shall never 
Yet one of the sad anomalies of the 
time is found in the fact that at the very time this 
great people are paying due reverence to their dead 
their Government is waging a war in far away Syria 
against a people alien in race and religion. 


“Cirvsalsogne, 


to convey the pathos of this happening. 


save resolve 


again occur. 


Some- 
how this fragment of war does not seem much to stir 
other peoples. Are we growing indifferent already 
even while most we talk peace? 

Three fair and promising little lives snuffed out 
by an accident will not much affect the economic 
production of the future. Three potential mothers 
lost to the world is not a worthy subject of statistical 
inquiry, even in a State the birth rate of which is 
almost stationary. But three children untimely 
dead in homes of quietude and love must waken the 
heart of humanity as citizens everywhere trace the 
unfortunate cause to a war that “engulfed a world.” 
Is it not enough to lose these tender loved ones by the 
inevitable causes that surround the health of all, 
that they should thus die by the hand of a dead war? 
Is it not enough that these parents mourn in dark- 
ened rooms, that a world should again record the 
poignant truth that always war falls on the in- 
nocent? 

We are told by some that in a spirit of “prepared- 
ness” we must continue to manufacture many other 
infernal shells to be used in other possible horrible 
wars, or perchance be left lying on other neglected 
battlefields to kill other innocent children at play. 
But in this one incident do we not find the whole les- 
con of war and itsaftermath? Nowar wasever fought 
that did not in itself sow the seeds of other wars. 


No peace was ever concluded that did not in some 


Peace be- 
Al- 
ways, though peace after war is inevitably desirable, 
there is left some sting to rancor in the hearts of 
men. Has, or has not, “a war to end war” proved a 


way rasp the feelings of the conquered. 
fore war is never the same as peace after war. 
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failure? If the question is asked it is for the pur- | 
pose of saying that peace begets peace and war be- 
gets war. If no shadow of war could fall across the 
world for a hundred years it is reasonable to say 
peace would never again be broken. We dwell too 
close to this monster in our armaments not to feel 
its sinister presence among us. And our only hope 
of its banishment is to keep before our minds its 
So that 
in the loss of these innocent lives on a fair though 
forgotten field in France the whole world may find 
a text on the continuing evils of war long after the 
conflict ceases. What explosive shells are in these 
war debts we are trying to “settle” by passing them 
on to the innocent generations that are to come? 
What explosive shells are in these tariffs now so} 
freely made, containing in themselves bloodless con- 
flicts of trade? What explosive shells are in these | 
boundary lines of States springing into being, not 
through mutual agreements in times of peace, but by | 
the force of a peace treaty that followed on the fate 
of a world war? 

In our meditations on Armistice Day we ought to 
do more than revere the memory of our heroes, 
though that is exemplary, wise and just. We ought 
to count the costs of war. Not the dollar debts, but 
the debts to uncertainty, turmoil and possible future | 
disasters. We are staking life and health on a germ | 
theory of disease. Is there not a germ of war? Is it 
not now beginning to prey on the peace of the world? 


calamitous power and its dire consequences. 


What is it, where is it? Physical armaments are not | 


alone the things we must consider. There are polit- 
ical armaments. We say we must preserve our sov- 
ereignty, our honor, our ability, or rather capacity, 
to fight. Sovereignty of some sort we cannot escape. 
It is not so much a matter of pride as of use. Itisa 
nation’s power to live and speak and help. In a 
spirit of mutual esteem it ought to meet the world 
half way. There is no need to boast, or to lead, or to 
dominate. After all, as with the individual, no one 
can stain our national honor but ourselves. 

These aftermaths, contingencies, penalties of war, 
do we think on them enough? Look how money and 
credit have been demoralized since the World War! 
Yet money and credit are not actual agencies of de- 
struction—they are the necessary support of the con- 
tenders, and we may almost say the longest purse 
wins. But money and credit continue their natural 
inherent service after the war is over, only they have 
become so distracted from the normal that they are 
unable to serve their original purpose. How many 
individual fortunes have been wiped out by worth- 
less marks inGermany? What a huge debt, internal 
and external, hangs over France, threatening almost 
revolution? How many doles to unemployed is 
proud, imperial England dealing out? What has 
been lost to the United States in falling exchange 
and slackening foreign trade? 

The consequences of war are in many things as 
terrible as the war itself. We cannot measure them 
so accurately or so easily. The men and money sunk 
in that awful vortex we can count. But we cannot 
count the labor that the next generation must ex- 
pend to pay the debts occasioned by that crime of 
wholesale murder. We cannot estimate the loss in 
joy and advancement the generations to follow will 
experience because they cannot take the wages and 
profits they earn for themselves, but must pour them 
out to pay debts that stand for nothing now but hor- 
rible and inexcusable waste. Do we really care any- 
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thing about these generations when in our talk about 
honor, preparedness and sovereignty, we refuse to 
see that war continues to harm long after nominal 
peace comes. Heroes of the A. E. F. yes; honor them 
well! But in the slowly settling calm of each suc- 
ceeding Armistice Day celebration, count the costs, 
not the principal of the debt, but the interest in toil 


and deprivation of those who must in after years 


suffer to pay for the inevitable consequences we put 
upon them in disorders as well as debts, in defeats as 
well as dollars! 

War is conflagration with sparks falling far away 
to set other fires. A man cannot burn down his own 
house to wreck it without a permit and this is rarely 
granted. The danger to others is too great. Even 
with a fire department watching, a flying spark may 
set another blaze that may become uncontrollable. 
Yet the world views incipient small wars with a cer- 
tain degree of complacency. However small, they 
leave unexploded shells of hate and envy on the field 
for future generations to pick up. We hold that 
Armistice Day celebrations are not alone to do 
honor to the heroes of war. For the living are 
silently conscious of duty done and the dead sleep 
well far from the clamor of this world’s praise. 
Armistice Day is for the cementing of peace. Peace 
always needs expression in words as well as deeds. 
And the best analysis of the crime of war will not 
forget to point out its lasting influence in times of 
peace. Millions of men gone and billions of treasure 
destroyed are undoubtedly responsible for some of 
the fulsome and foolish living of to-day. If it were 
no more than that some of the profiteers still flour- 
ish like the green bay tree, that would be enough. 
But there is a far greater consequence. The “tur- 
moil” teaches men to be reckless, to “live while they 
live,” to give no care to the morrow. All the old 
landmarks of sobriety in building a fortune suffer a 
sneering contempt. Society becomes hectic for pleas- 
ure. Even the ordinary trust of religion decays. 
Nothing matters much if war can come to destroy 
everything! 

Are we, the most prosperous people on earth, pay- 
ing too much for what we eat and wear? Would 
not the abundance of materials, the eager plenteous- 
ness of labor, and the aid of invention and machin- 
ery, by this time have brought prices lower than they 
were in 1914? Let war answer. When the orchards 
are full-bearing, there are apples in every home. Is 
not abundant production of mere value to all men 
than high wage or big profit? Is not the low level 
better than the high level? Undoubtedly so, for any 
any level is but an average. No level is an absolute 
thing. Wages and profits, each, will always be rela- 
tively high and low. Ask unorganized labor if it is 
getting a high wage to-day. Ask agriculture if it is 
reaping the same ratio of reward as manufacture. 
Ask structural steel if it is making the same profit 
as radio equipment or automobiles. War accentu- 
ates the natural divergence of wages and profits 
because it is an unnatural influence. And we are 
living in that condition to-day and will continue to 
do so for a long time to come. Are these things 
worth mentioning when we talk of the need of per- 
petual peace? Sixty-two years is nearly three gen- 
erations, yet we are promising that the third genera- 
tion will pay for war, world war, war dead and gone 
from the minds of men. If peace does come, if it 
stays the evils of this one war, the effect will remain 
for sixty-two years. 
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The other day in the Valley of the Tombs of the 
Kings a coffin of selid gold was unearthed, denoting 
an age of splendor in Egypt surpassing that of Rome. 
But the toiling artificers who fashioned this richly 
chased relic, what of them? What of the slaves who 
built the pyramids? Those who pay for war, though 
it defend civilization, what of them? Peace costs 
nothing now or at any time. War, though it defends, 
does cost—and the cost falls on those who come after 
it. Its legacy is always toil and deprivation, how- 
ever holy and necessary its cause. And in the days | 
when there is no war the world does well to think on | 
this. The peoples of earth are thinking more on | 
peace than ever before. But it is not that incisive 
thinking which points out the long-drawn-out evil 
consequences of war as a method for the preservation 
of democracy and civilization. 
inflated and speculative prosperity do we go back to 
the cause? Had war anything te do with three-mil- 
lion-share days on the Stock Exchange? If the train 
of events which resulted in a prodigal money and 
credit are traced carefully, it had. Will grim to- 
morrows pay in heavy toil for the losses already ex- 
perienced, with more to come, because of this mad 





In the flush of an | 





Secretary Hoover, for example, pointed out that 
New England with her accumulated skill in admin- 
istration, in finance, in invention and in labor, so 
that her foresight and enterprise have served as a 
heritage and example in every State in the Union, 
has need to pay attention to certain obstructive fac- 
tors. Chief among these is the change taking place 
in her population ; in the effect of the war upon facili- 
ties of transportation, and in wages, fuel and factory 
development abroad. To these must be added the 
growth of absentee administration of the older in- 
dustries, the development of mass production else- 
where, compelling a higher degree of production, of 
industrial and of distributive skill in the smaller 
units if they are to survive; a fundamental elimina- 
tion of economic waste; with larger use of electrifi- 
cation, of standardization, and of foreign markets 
through the production of articles requiring a high 
degree of workmanship and special adaptation to the 
markets sought. 

These are all definite problems quite capable of 
solution, especially if intelligence and co-operation 
are secured. Without these they cannot be solved, 
and here is where attention should begin and con- 



























speculation in shares? They will. War, with its 
train of disorders, is a continuing evil that can only 
be banished at its source. 
the hands of little children! 





“What Is the Matter with New England’’ -The 
Worcester Conference. 

It would be difficult to indicate any recent assem- 
bly in the country of more general immediate inter- 
est or importance than the Conference in Worcester, 
Mass., called to discuss the question “What is the 
Matter With New England?” 

The variety and size of the interests and the char- 
acter and standing of the chief speakers as well as 
of the 1,000 members of the assembly, were sufficient 
to give wide significance to the discussions. It may 
be admitted that the industrial problems of New 
Kngland are serious, though we do not believe that 
her manufacturers “are going to meet their Water- 
loo.” The discussions, direct and outspoken al- 
most to the point of individual attack, showed that 
the thought of the community is profoundly stirred 
and that radical changes are to be looked for in many 
lines of business and industry having their home in 
that section of the country. 

These discussions gathered largely about the views 
presented by Secretary Hoover and Mr. Owen D. 
Young, though they were by no means dependent on 
them, and covered a wide field. As a whole they de- 
serve attention. New England apart from its other 
characteristics has long been considered the oldest 
commercial and manufacturing centre of the coun- 
try and still has wide influence. Its inevitable con- 
servatism may be a handicap, but when it sets about 
a thorough overhauling of its methods it cannot fail 
to be instructive to others, and that in lines little 
suspected. The fact is that the country cannot be 
economically successful by 
against another. To-day the world is open and in 
movement. Every land has to adjust itself to world- 
wide relations, making its contribution and gather- 
ing its returns in close touch with all. Any business 
or State that ignores this connection is sure in due 
time to have it forced upon it, and perhaps with dis- 
astrous effect. 


The shells explode even in | 


° . } 
arraying one section | 


centrate. 

Dr. Julius Klein, Director of the Bureau of 
mestic Commerce, confirmed Secretary 
opinions in emphasizing the intensive competition 
-arising abroad which should challenge the ability of 
_America and which New England has already begun 
to meet successfully in some lines. He referred to 
the Locarno settlement as increasing the productive 
power of Europe, which will be followed by an un- 
usual demand for such goods of quality as are made 
in New England. 

These views were followed up by various business 
men. Mr. S. K. Liggett, President of the United 
Drug Co. of Boston, said: “The dead hand holds a 
grip on too many of our New England industries, 
too many of our investments and sometimes too much 
of our politics.” Inherited management has not 
kept pace with competition, or holds fast to original 
policies which become traditional fixtures for all 
departments. Mr. L. E. Kerstein, of William Fi- 
lene’s Sons Co. of Boston, declared that lack of mer- 
chandising vision by manufacturers making the same 
kind of goods year after year, with no attention to 
change of style and markets, accounts for the slump 
in the sale of New England’s textiles. He contrasted 
the local automobile industry with its general growth 
in the country, while New England manufacturers 
are expecting the public to be “content with goods of 
the day of the buggy.” 

Mr. H. E. Moses, President of the astern States 
League, pointed out that between 1881 and 1920 
there was a decrease of 5314% in the acreage of New 
England devoted to agriculture, while the popula- 
tion had increased 8444%, or from 4,010,000 to 
7,400,000. The result is that New England has now 
to obtain approximately 75% of her food outside. 

Mr. Owen D. Young, now Chairman of the Direc- 
tors of the General Electric Co., advocated the crea- 
tion of a New England power pool to take up the 
flow of the New England rivers and tides in order 
to concentrate power required for industry at the 
most economical point of production. Referring to 
the fact that 29,000,000 horsepower in the factories 
of America do work equal to that performed by 290,- 
000,000 men his contention is that if high wages are 
to be maintained more power must be put back of 
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the individual workman. For this in a form that | 
can be depended upon we look to electricity. It is 
therefore necessary to resort to this means of apply- 
ing power to every form of service. 

The New England States may be considered a nat- 
ural economic unit, with industry the most impor- 
tant and agriculture the perishable source of its food 
supply. A power poo! is needed for mobilizing and 
distributing the chief supply required for its indus- 
try at the various places of production. All sources 
of power should be developed to feed that central 
supply station. 
of inexhaustible. 
Storage reservoirs in the rivers would furnish the 
necessary conservation and regulation of their flow. 
Here is the greatest of all tools available for the en- | 
tire community. All that to have it | 
placed at the disposal of all and not in any case re- | 
served for the few. 


Falling water is the most available 
these sources and is practically 


is needed is 
New England has many sources | 
of this power in her rivers, lakes and tidal basins. 
If the States should co-operate in a place for devel- 
oping the power so contained, with central stations 
and adequate transmission and supply through sec- 
ondary lines, it would be available for al! publie ser- 
vice, in highway lighting, ete., 
need as well. 


and for all individual 
The project of a dam across the en 
trance to Passamaquoddy Bay to control the power 
of the tide in the Bay of Fundy, the most tremendous 
on the continent, by a financial corporation, is an 
instance of what is already being accomplished along 
this line in New England. 

Mr. M. J. Insull, of Chicago, President of the Mid- | 
dle West Utilities Co., representing the interests od 
Maine, New Hampshire and Vermont, advocated for | 
New England such a poo! as Mr. Young suggested. | 
He said that $6,500,000,000 are already invested in | 
the electric power business, and that the people of | 
the United States have invested $13,000,000,000 in | 
order to use the electric service offered them. He | 
defended the “holding company” which he admitted | 
is attacked as standing between ownership and man- | 
agement. He said, what is obvious, that if the com- | 
bination of capital had not been secured the electric | 
light business would not be as extensive as it now is. 

Others spoke of the necessity of some better plan 
than that now prevailing if electricity is to be made 
available on the farms at a price that can be afforded, 
and that the plan of Mr. Young for combined action 
by the New England States seemed the only way to 
obtain this result. Several instances were presented 
from the floor where small country communities had 
adopted similar plans for their own benefit with 
great advantage, furnishing power at one cent a 
kilowatt hour electricity in their kitchens and six 
cents for lighting. No adverse criticism was offered. 

The convention secured wide attention and threw 
much light upon an economic problem of prime im- 
portance. Definite results with wide bearing may 
reasonably be expected. 





There are many holidays during the year, and but 
one Thanksgiving Day. At other dates we do rev- 
erence to great characters in our national history 
and on one occasion we commemorate the birth of 
our institutions and Government, but annually, on 
a day appointed, in November, we are asked, in ac- 
cordance with a time-honored custom, by proclama- 
tion of the President, to assemble in our respective 
places of worship, and humbly give thanks to Al 








mighty God for the manifold blessings He has be- 
stowed upon us. This day, therefore, takes on a 
solemnity hallowed by direct worship in which all 
men and all creeds may take part. In our smaller 
cities and towns there is generally held what is 
known as a “union service” in which the entire com- 
And as the bell rings out 
the hour of assembly, bigotry is foregone, religious 


munity is asked to join. 


schism is forgotten, and, in contemplative hearts 
there rises the glorious thought of the Fatherhood 
of God and the of Man. Well it 
then, that once in every year we meet together, freed 


Brotherhood is, 
from our passions and prejudices, common worship- 
pers at the everlasting shrine of obedience, tolerance, 
trust—children of the One God. For, back of all our 
personal ambitions and efforts, our individual trials 
and tribulations, the infinite Cause that 
shaped the processes of the suns and measured the 
little space on earth we call Life. Remote, unap- 
proachable, hidden as by a cloud to our full under- 
standing, vet as one poet has expressed it, to the 


1s 


there 


soul of man, “closer is He than breathing and nearer 
than hands and feet.” This fathomless though inti- 
mate relation of Man and God on a day of universal 
thanks giving brings home to every mind and heart 
the lesson of “Peace on Earth, Good-will to Men” 
which was the highest form of worship as exempli- 


| fied by the lifework of the greatest religious teacher 


of all the ages. Governments, institutions, schools 
of thought, knowledge of science, the achievements 
of letters and art, may all pass, but the soul will 
seek its source and the Infinite Power will not for 
get the duty of wise and loving care for His handi- 
work made in His “own image.” 

For what, therefore, do we give thanks save for 
life, liberty and love, through which flow all the 
blessings that can come to us collectively and indi- 
vidually? Life, that mysterious be-ing, by which a 
human entity looks out upon other humans and upon 
an environment of earth and star and universe! 
Life, that is clothed in a body of marvelous construe- 
tion, that is conscious of itself and aware of an in- 
termingling of thought and love; life, the investiture 
of a soul that is solitary and apart from all else, 
seeking ever for its source in the source of all. It is 
not that the crops of the vear have been bountiful, 
that wars and devastations have passed us by as a 
people, that business has been good and general pros- 
perity our collective position—it is first that we have 
life by a divine decree, for without life there is no 
thought or feeling, no opportunity to enjoy, no power 
to work, overcome, accumulate, succeed. The bless- 
ing of life, though we do not understand its meaning 
or its motive, puts upon man the obligation of wor- 
ship and reverence in which thanks are a mere mani- 
festation. On Thanksgiving Day, it follows, no man 
lives who can say he has no cause for thanks. It is 
true that in the mysterious comings and goings of a 
single life there fall upon some burdens, sorrows, 
sufferings, that seem more than they can bear. A 
few end their own lives on earth by their own hands. 
They spurn this inestimable gift of God because pain 
and affliction, not of their own ordering, comes upon 
them. But out of nothingness by no will or volition 
of man’s own, a being capable of joy and love, could 
there be a greater gift out of the heart of Benev- 
olence? 

Life translates itself into individual living—not 
what we do alone, but what we think and feel. 


merging into the plane of consciousness, this entity 
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we call a human being owes its first relation to God. | 
If the gift of live is worth having it is worth being | 
thankful for, though the human relations we make 
for ourselves are imperfect, bringing suffering in 
their train. The Infinite One is the Perfect One— 
and in so far as man has any lesser powers, and like 
ones, they must in themselves be perfect. By the 
right exercise of these he can have all that by virtue 
of the gift of life he ought to have. He is his own 
maker and destroyer, in the God-like things we term 
the spiritual. It can- 
not be chained by circumstance or bounded by social 
environment. As all true worship, all giving of 
thanks, is personal, so neither earthly powers nor 
places nor principalities can cabin the buman spirit. 
One of the most sublime of religious utterances is in 
the words “I accept”! We cannot probe the deeps 
of life, nor pass beyond the portals of death and re- 
turn, but on a day devoted to thanks we can believe 
that all is for good, and that the “best is yet to come.” 
As we rise above the mere circumstances of life we 
perceive the wondrous prescience and power of the 
gift of life. Life in its outward aspects may be sor- 
did and stained, but in its inner essence it is pure 
and radiant. He who gives thanks pours out his 
spirit in libation to the Spirit whence he came. 

Men stumble, and even fall, over the question of 
foreordination and free will. The religious world of 
to-day is convulsed over fundamentalism and mod- 
ernism. But the unlearned man as well as the 
learned can perceive and appreciate that within cer- 
tain limitations he is divine by virtue of his spiritual 
origin; and that in the progress of the race he has 
reached a high estate, crowned with the more “abun- 
dant life’ of traditional religion. Thanks to the 
divine for the divine is not hard to understand. Hen- 
ley, writing out of the gloom of almost unbelief, to 
thank “whatever gods there be” for his “imperish- 
able soul” could still proclaim: “IT am the master 
of my fate; I am the captain of my soul.” 
us we pause to give thanks for the precious gift of 
life we behold the magnificence and potentiality of 
its liberty. The liberty to think, to construct out of 
the power of mind, the glorious panoramas of litera- 
ture, the wondrous revelations of law in nature, the 
beauties of art and the benevolences of institutions, 
governmental and commercial, the ever-improving 
machinery of civilization, albeit darkened by our 
selfishness, intolerance, and greed. Only ‘the small 
mind and the deadened heart can fail to perceive the 
blessing of life, even though one own little of the 
physical environment. All the spiritual is here for 
every man who will apprepriate it to himself; and, 
having appropriated, his own life-light shines more 
clearly, and others may find inspiration in its pres- 
ence. Out of a cabin window may float the visions 
of genius. From the heights of worldly success may 
descend the voice of universal good-will. From the 
depths of deprivation and suffering may arise the 


The soul that aspires is free. 


And so, 





song of a sweet content. We are what we are by 
virtue of the investiture of power to think and feel, | 
and all our failures are our own, because we yield | 
to worldly estimates and fail to come into the divine 
presence in us and about us. 
And then the power to love 
blessing life vouchsafes to us. 


this is the greatest 
Love that finds its | 
highest expression in the outflowing of the sonl! 
Love that treasures up the works of the ages, that 
transfigures individual and social freedom, that 
builds from generation to generation the things of 


circumstances of his personal life. 


the spirit, that yet finds time and opportunity for 
the millions of little deeds of kindness that surround 
us with joy and peace. By the rigid tenets of a 
primitive theology founded upon fear we dwell too 
much on our errors called sins. We forego the bal- 
ancing of the book of good and evil. We refuse sal- 
vation by character; and, hopeless of developing 
within us the spark of immortality in a larger and 
better life because death is a door that opens only 
outward, we cringe and cower and despair in the 
thunderings of temporal authority and in the pres- 
ence of a Deity fashioned upon the pattern of an im- 
placable nature, when law is but the inviolate power 
of the spirit of kindliness and care. To be temperate 
in our thought: to be glad in our simplicity; to be 
tolerant of others; to be merciful, and thus just, to 
ourselves; to work and aspire and be faithful in our 
faith; this is to give thanks to the Maker ofall. Not 
even in the greed of acquisitiveness and the frivolous 
follies of a social abandon can any life be irretriev- 
ably lost. The divine purpose is too wise not to pro- 
vide a means of ultimate escape. Love as an attri- 
bute of life is but a means of preparation and of 
overcoming. Love is constructive, evolutional, trans- 
forming, the undying leaven. Love is life; and life 
is love! 

Love finds its highest expression in altruism, in 
living for others, the parent for the child and child 
for parent, the man for the woman and the woman 
for the man, the friend for friend, and the individual 
for society and the State. In this way, only, can man 
live for God. He honors God who honors his kind. 
He worships best who does the most for his fellows. 
Prayer is aspiration, rather than petition. The fogs 
of religion are dispersed in the sunlight of earnest 
endeavor for the good. The faith in God that in- 
cludes all other faiths is that He will reward those 
who are faithful in good works. Character is more 
than profession. He gives thanks to the Great 
Father who follows the common precept of all the 
great religious teachers and exemplars: “Do unto 
others as you would that others should do unto you.” 
If the groves were God’s first temples, the congre- 
gations and convocations of cities are His last. In 
the inevitable contacts of life are never-ending oppor- 
tunity for the worship which is contained in be-ing 
and doing. But altruism requires the cultivation of 
self, that service may be worthwhile. Therefore, he 
gives thanks who increases accomplishment by the 
mastery of knowledge and the power of wisdom, who 
strives in letters, art, science and industrial com- 
merce, for thus the relations of life are lifted above 
the sordidness of self-gratification. Just as the 
mind uses time and space as the tools of measure- 
ment so the soul uses deeds of kindness to others as 
the means of expression of its inner state and pur- 
pose. Always the doer is more than the deed. And 
he gives thanks to God who binds a sheaf of wheat 
or expresses a fine thought or paints a beautiful 
picture, or keeps a shop or a bank, or is tender to 
childhood and old age. 

It is sufficient if a man give expression to the 
spirit of love that is within him according to the 
The greatest 
leaders are the most humble. We do not rightly con- 
struct Governments, societies and institutions that 
they shall exalt the few self-constituted teachers, but 
that they shall make more abundant the lives of all. 
Pride leads to tyranny. Democracy makes free the 
path of the humble and the earnest. Neither in the 
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Church nor the Court nor the Market Place is suc- | 
cess the true criterion of the life that is lived for | 
others. All are but means and measurements of the | 
outward expression of the indwelling soul. 
ships who walks humbly among his fellows; who is | 
tolerant to all honest opinion; who is forgiving to | 
selfishness, hate and ignorance, that know not what 

they do; who serves in the low places of honor and | 
he) pfulness; or who, unable to solve all the riddles of | 
philosophy and forum, bravely “stands and waits.” 

To seek the truth is to find it. To appreciate the gift | 
is to use it wisely. And to live by love is to give 
thanks for life aud its liberty throughout all the 
days of the earthly pilgrimage. Congregations and 
societies, orders, groups, Classes, parties and prin- 
cipalities and political States, are at most the mere 
instrumentalities by which the life-thinking express 
the values of life that are born in the human soul. 
The Infinite is greater than any conception in man. 
Reverence for God by adoration of His works is part 
of worship, but man’s love for the love-absolute is 


He wor. | 








all of it. The Star may lead but the Soul follows. 
Truth is a well-traveled road and progress an excur- 
sion into a new country. 
the Valley of Contemplation thanks may ascend | 
higher than from the mountain tops of creed where | 
the trumpets of bigotry are blowing. 

And now, as through the shadows and sunshine of 
life passes the man of love, there is laughter and 
joy and content by the way, albeit effort often fails, | 
and sorrow comes, and suffering stays, and toil and 
trade bring inequalities of ownership of the material | 
things all want or have, and in every worshipful | 
heart there is a lurking doubt, and the unreturning 
dead voice not the truth of the ultimate end. Shall 
he, then, give thanks who knows not the answer to 
his own existence? Shall he listen only to the prom- 
ise of priest and prelate proclaiming the faith, shall 
he bow down to a God who is unknown? What is the 
answer if it be not found in the consciousness of the 
fact of life itself, life that alone can love and trust | 
and be kindly and merciful to others? Is the human 
tragedy but the divine comedy, and life a jest? Is 
man a walking mannikin in a universe of unfeeling 
matter ruled by a blind concourse of self-created 
laws? In his soul, that alone knoweth truth, he 
finds an answer. All religions and creeds are born 
of it, and it cannot die though the scroll of the stars 
be folded forever. The soul and the spirit are su- 
preme over all. There is no love in physical law save | 
as it is made to manifest the divine law of love. The | 


Irom the quiet places in | 





| amount of common stocks for investors take any such position 


| insurance companies buying common stocks 


| indefinitely. 


| columns. 


soul that has spiritual eyes alone can see the pur- 
pose and the end of man and creation. And by the 
very truth of the existence and power of love in man 


_is the presence of the eternal and spiritual made 


manifest. And shall he give less thanks who has 


loved and been loved in a life he cannot create? 





Respective Merits of Stocks and Bonds as 
Investments. 
The following letter is self-explanatory: 


SCUDDER, STEVENS & CLARK. 


Boston, Not. 20 1925. 
Editor Commercial & Financial Chronicle: 

Dear Sir: I read in your Nov. 14 number an article by Arthur Hobart 
Herschel under the heading ‘‘The Investment Risk of Common Stocks,” 
which in my opinion contains a larger number of unfair statements than I 
have ever noticed in one article before. May I point out to you some of 
these statements? 

Mr. Herschel says: ‘‘It is understood that the comparison in the article 
just referred to" in the ‘‘American Review of Reviews” ‘‘is between capital 
or common stocks and well-secured bonds, bonds of the highest grade.”’ 
He then proceeds to write his article comparing high-grade bonds with all 
sorts of stocks, particularly low-grade stocks. It is manifestly unfair to 
compare high-grade bonds with low-grade common stocks, just as it is 


| unfair to place a gold-mining adventure on the same basis as a public 


utility enterprise. 
Mr. Herschel says Is it possible that our laws governing the invest- 
ment of trust funds have been founded on a fallacy? Will these laws be 


| changed, and the billions of dollars in trust funds, now invested in bonds 


and real estate mortgages, be invested hereafter in common stocks?"’ 


It is 
very unfair for Mr 


Herschel to insinuate that advocates of a reasonable 
Examining 
however, on its merits, there have been many laws which have 
been founded upon fallacies 


the case, 
The New York Act based upon recommenda- 
tions of the Armstrong Committee in 1906 or thereabouts prohibited life 
This, however, was not, 
due to the fact that common stocks had been 
I have before me a table showing the results 
accomplished by 28 leading fire insurance companies over the years 1906 
to 1909, inclusive, on both bonds and stocks. 
sideration average better than the bonds. 

Mr. Herschel says that the investor is prepared to hold his investment 
This is a very loose statement, as most conservative investors 
expect to give some attention to their property with the intention of dis 
posing of weak holdings. Mr. Herschel says: ‘‘An investor in well-secured 
bonds knows that he will receive the par value of the bonds at maturity 
and that the interest will be regularly paid.” 

Mr. Herschel should know that this is not true. He says that our 
currency is fairly satisfactory, that we should be thankful that we do not 
have to make investments in francs or in some other European money. 
Mr. Herschel should know that less than fifteen years ago the German mark 


as Mr. Herschel insinuates 
unprofitable investments 


The stocks on every con- 


| and the English pound were considered by impartial observers exactly as 


stable as the United States dollar, and that what happens to one sound 
currency may possibly happen in the case of another. 

He says: ‘‘It should be stated clearly and emphatically that all corpora- 
tions do not pay larger dividends when commodity prices are rising,’’ and 
he gives one example, Anaconda Copper, to illustrate his point. He never 


| mentions the fact that more than one high-grade bond has defaulted. 


With the same logic he draws from one example, the period after the 
Civil War, the further conclusion that we may now look to a genera! increase 


in the purchasing power of our money for many years to come. 


He names a number of stocks which at present are not paying dividends. 
He names no bonds which at present are not paying interest. 

Mr. Herschel says: ‘‘The stockholder in times of industrial depression 
and even in times of general prosperity may lose his entire investment.” 
He does not mention the fact that other stocks may make up for the entire 
loss and a great deal more. 

There are many other unfair and erroneous statements in this article, 
and you may find something of interest in the enclosed address delivered 
at the recent Babson conference. In addition to this I am enclosing a 
reprint of a recent article in the “Harvard Business Review’ which I 
believe you will agree is more accurate than Mr. Herschel’s article. (These 
two papers, both by Mr. Shaw, are too lengthy for reproduction in our 
—Fd.| 

Very truly yours, 


A. VERE SHAW. 








The New Capital Flotations in October and for the 
Ten Months to October 31 


The new capital flotations during October were of about 
the same aggregate extent as those for September, which is 
tantamount to saying that they were heavy without being of 
the exceptional proportions as those of some other months 
especially distinguished in that respect. Corporate issues 
were considerably larger, but offerings of foreign Govern- 
ment bonds were on a reduced scale and so were municipal 
issues, 

Our tabulations, as always, include the stock, bond and 
note issues by corporations, and by States and municipali- 
ties, foreign and domestic, and also Farm Loan emissions. 
The grand total of the offerings of new securities under 





these various heads during October reached $503,337,557, 


which is at the rate of six billion dollars The 


amount compares with $490,35 In Aug- 
the in amount of 
any month since March 1924, the total was only $399,708,- 
415, but in July, when the offerings were the largest of any 


a year, 
3,066 in September. 
when 


ust, new issues were the smallest 


month since October of last year the aggregate was $693,- 
164.577. The June total, 


having 


however, was but little smaller, 


been $673,881,983. As for the months preceding, 


comparison is with $530,841,330 in May, with $607,128,553 
in April, when the financing of the purchase of the Dodge 
Brothers automobile properties added $160,000,000 to the 
total: with $505,369,807 in March, with $664,632.971 in the 
short month of February, with $685,403,871 in January, with 





Noy. 28 1925.] 


THE CHRONICLE 


2573 








$557,168,130 in December 1924, and with $427,218,524 in 
November, when the amount was relatively small, even 


though the $100,000,000 French loan was brought out in that 
month. 


It has already been indicated that in comparing witb 
October last year we are comparing with a month of un- 
usual size for new capital issues. The grand total then 
reached $740,221,848, as against $503,337,557 for the month 
the present year. The municipal issues then reached $92,- 
079,368, as against $76,292,998 now, and the corporate total 
then was $418,447,480, against the present amount of $371,- 
304,559, but the great bulk of the whole difference between 
the two years is found in the falling off in the amount of 
foreign Government bonds placed in the United States, The 
aggregate of the foreign Government issues in October last 
year was no less than $214,000,000, one large item in this 
having been the American portion ($110,000,000) of the 
German loan. The foreign Government offerings the pres- 
ent year in October were no more than $39,650,000. For 
November the foreign Government total will again be very 
heavy, since-it will include the Italian loan for $100,000,000. 

In the case of new corporate issues in October, offerings 
on behalf of industrial corporations for the second succes- 
sive month led in volume with a total of $232,762,167, show- 
ing a big increase over the total of $165,922,500 reported for 
September. Public utility issues totaled only $109,590,162, 
as against $131,081,232 for the previous month. Railroad 
issues amounted to only $28,952,230, but were, nevertheless, 
double the total of $13,684,000 for September. 

Total corporate offerings, as already stated, were $371,- 
304,559, and of this amount $227,568,000 constituted long- 
term issues, $22,810,000 were short-term, and $120,931,559 
represented stock issues. The portion used for refunding 
purposes was $70,310,089, or almost 19%; in September 
$16,378,900, or only 5%, was for refunding; in August the 
amount was $29,237,000, or 12%; in July $74,681,500, or 
almost 19% ; in June $67,737,495, or over 17%; in May $34,- 
947,015, or not quite 12% ; in April, $71,134,000, or over 14%; 
in March $70,251,000, or almost 20%; in February $53,382,- 
000, or only 10%, while in January $95,193,425, or over 18%, 
was for this purpose. In October last year $56,549,200, or 
13% of the total, was for refunding purposes. 

Of the $70,310,089 raised for refunding purposes in Octo- 
ber of this year, $61,139,000 was new long-term issues to 
refund existing long-term, $4,000,000 was new short-term 
to refund existing long-term, $3,371,089 was new stock to 
refund existing long-term bond issues, and $1,800,000 was 
new stock to replace existing stock issues. 

Foreign corporate issues sold here during October 
amounted to $43,400,000, and comprised the following: 
Canadian: $5,000,000 Bell Telephone Co. of Canada Ist 
mtge. 5s, “A,” 1955, offered at 99, yielding about 5.05%, and 
$2,500,000 Montreal Tramways Co. gen. & ref. mtge. 5s, “B,” 
1955, sold at 98%, to yield about 5.40%. Other foreign cor- 
porate issues were: $16,500,000 Anglo-Chilean Consolidated 
Nitrate Corp. deb. 7s, 1945, floated at par; $6,000,000 Rhine- 
Main-Danube Corp. deb. 7s, “A,” 1950, offered at 96, to yield 
about 7.35% ; $4,000,000 German-Atlantic Cable Co. 1st mtge. 
7s, 1945, offered at 94, yielding about 7.59%; $4,000,000 
Sauda Falls Co., Ltd., Ist mtge. 5s, “A,” 1955, offered at 98, 
to yield about 544%; $3,000,000 (Rudolph) Karstadt, Inc. 
(Hamburg, Germany), 1st mtge. 7s, 1930, brought out at 97, 
yielding about 7.73%, and $2,400,000 European Mortgage & 
Investment Corp. 1st lien 744s, “A,” 1950, sold at 92, yield- 
ing about 84%. 

Among domestic corporate offerings the largest individual 
corporate issue of the month was the offering of 200,000 
shares of North American Edison Co. pref. stock cum. $6 per 
share, made at 97, to yield about 6.18%. Other important 
financing by public utility companies included the follow- 
ing: $10,000,000 Central States Electric Corp. sec. deb. 6s, 
1945, offered at 984, to yield about 644%; $7,161,600 Detroit 
Edison Co. capital stock, offered to company’s stockholders 
at par ($100); $6,500,000 Missouri Power & Light Co. 1st 
mtge. 544s, “A,” 1955, placed at 9814, yielding about 5.60%, 
and $5,500,000 Penn Central Light & Power Corp. 1st & ref. 
mtge. 5%4s, 1975, sold at 97, yielding about 5.65%. 

Industrial issues of unusual size were as follows: $15,- 
000,000 Miller & Lux, Inc., Ist mtge. 6s, 1945, sold at par, 
and $10,000,000 of the same company’s secured 7s, 1935, also 
priced at par; 260,000 shares of no par value partic. stock 
of American Brown Boveri Electric Corp., offered at $50 per 
share and involving a sum of $13,000,000; $9,500,000 61 





Broadway Bldg. (N. Y. City) 1st mtge. 5%s, 1950, offered 
at 99%, to yield about 5.52%; $3,000,000 of the same com- 
pany’s gen, mtge. 7s, 1945, offered at par; $12,500,000 Inland 
Steel Co. deb. 544s, 1945, offered at 984, yielding about 
554%: $10,000,000 Eastern Terminal Office Bldg. (N. Y. 
City) 1st mtge. lien 64s, 1943, brought out at par, and 
$8,000,000 United States Smelting, Refining & Mining Co. 
10-year 514s, 1935, sold at 99, yielding about 5%%. 

Railroad issues worthy of special mention comprised: 
$14,218,230 Illinois Central RR. 6% conv. pref. stock, series 
“A.” offered to stockholders at par ($100) ; $8,136,000 Min- 
neapolis St. Paul & Sault Ste Marie Ry. Co. 1st cons, mtge. 
5s, 1938, offered at 9914, yielding about 5.05%, and $5,598,000 
Old Colony RR. 1st mtge. 5s, “B,” 1945, offered at 100%, to 
yield about 4.96%. 

Farm loan offerings during October amounted to $13,- 
300,000, comprising seven separate issues on which the yields 
ranged from 4.25% to 4.62%. The largest of these offerings 
was $5,000,000 Chicago Joint Stock Land Bank 4%s, 1935-65.,,. 
offered at 102, yielding 4.25%. 

Foreign Government loans floated in this market during 
October aggregated $39,650,000. The issues were: $25,000,- 
000 Czechoslovak Republic sec. external 748, “A,” 1945, of- 
fered at 96, to yield about 8%; $8,400,000 State of Wurttem- 
berg (Germany) consolidated municipal external 7s, 1926-45, 
offered at prices ranging from 100.48 to 93.90, and yielding 
from 6.50% to 7.60% ; $3,000,000 Dept. of Antioquia (Rep., 
of Colombia, 8. A.) external 7s, “A,” 1945, offered at 90, 
yielding about 8.01% ; $1,750,000 City of Duesseldorf (Ger- 
many) external 7s, 1926-45, offered at prices ranging from 
100 to 93%, yielding from 7.00% to 7.60%, and $1,500,000 
City of Heidelberg (Germany) external 744s, 1950, sold at 
9814, to yield about 7.65%. 

Offerings made during October, which did not represent 
new financing by the company whose securities were of- 
fered and which therefore are not included in our totals, 
consisted of 135,000 shares of $7 pref. stock of Wesson Oil & 
Snowdrift Co., Inc., offered at 93%, to yield 7.49%; $6,855,- 
500 Aluminum Co. of America 6% cum. pref., offered at 97%, 
to yield 6.15%; 100,000 shares of John R. Fhompson Co. 
com, stock, offered at $4914 per share, and $2,681,200 Roch- 
ester Gas & Elec. Corp. 6% cum. pref. “D,” offered at par 
($100). 

The following is a complete summary of the new financing 
—corporate, State and city, foreign Government, as well as 
Farm Loan issues—for October and the ten months ending 
with October, of the current calendar year. It will be ob- 
served that in the case of the corporate offerings we sub- 
divide the figures so as to show the long-term and the short- 
term issues separately and we also separate common stock 
from preferred stock, besides reporting the Canadian cor- 
porate issues and other foreign corporate issues as wholly 
distinct items. 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 
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MONTH OF OCTOBER— 
Corporate— Long term bonds and notes 
Pet Sn scsmesatesese 
Preferred stocks 
Common stocks 


Other foreign 


Foreign Government 
Farm Loan issues... -.- 
War Finance Corporation 
| Sa ae 
Canadian se 
United States Possessions 


Grand total. 


TEN MONTHS ENDED OCT. 31 
Corporate— Long term bonds and notes 
Bees Ginéceccocasdsase 
Preferred stocks. ......-.-.- 
Common stocks... .. 


Other foreign. . 


Wena casessca 
Foreign Government... -. 
Farm Loan issues . . 
War Finance Corporation. -. 
CO 
Canadian . : — 
United States Possessions. - - 


Grand total 


Refunding. 


Tota). 





$ 
126,024,000 
15,810,000 
72,298,737 
43,461,733 


39,650 ,006 
8,300,006 


71,409,684 
2,790,000 
$23,144,154 


1,840,836 875 
171,418,750 
508,013,322 
375,859,054 

82,595,006 
251,535,006 

3,260,258 ,001 
404,281 006 
119,097,106 


1,121,115,45: 
38 ,658 ,006 
6,965 ,00f 





300,994,470] | 





+.950.374.554 


80,193,403 


396 880,925 
83,580 ,0OL 
33,733,200 
51,308,299 
17,750,000 


583,252,424 
103 ,000 ,001 
19,527 ,90( 


41,948,632 


842.250 ,956 


$ 
187,163,000 
19,810,000 
74,438,437 
46 493,122 
7,500,000 
35,900,006" 


871,304,559’ 
39,650,000 


503,337,557 


2,237,717, 800 
254,998,750 
541,746,522 
427,167,353 
100,345,000 
281,535,000 


3,843 510,425 
507,281,000 
138,625,000 


1,163,064 ,085 
133,180,000 
6,965,000 





5.792.625.5610 














In the elaborate and comprehensive tables, which cover 
the whole of the two succeeding pages, we compare the fore- 
going figures for 1925 with the corresponding figures for the 
four years preceding, thus affording a five-year comparison. 
We also furnish a detailed analysis for the five years of the 
corporate offerings, showing separately the amounts for al} 
the different classes of corporations. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING OCTOBER 1925 
LONG TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 





Amount 


s 
750 OOF 


250 000 
& 136 006 


5,598,000) 

' 
14,734,000} 
5,000 OOF 
5,000 ,000 


10,000 OOF 
600 ,00F 


400 ,00f 
4,000 ,0Of 
6,500 ,00f 
2,500 00 
2,000 000 
5,500 ,000 


1,200,006 
6 ,000 ,0Of 


175,000 
4,000 ,000 


450,000 
2,000 006 


1,000 ,O0F 
300 ,00C 

1 ,000 ,006 

” 57 ,625,00( 
16,500,006 
4,500,000 


12,500 ,006 
500 ,O0OC 


8,000,000 
1,000 ,006 
43.000 ,000 
5,000 ,000 
5,000,000 
3,700,000 
250 ,000 
165,000 
875,000 


14,990,000 


700,000 
250,000 
145,000 
350,000 

50,000 
318,000 
450,000 


750 ,000 
250,000 


150,000 
60,000 


1,250,000 
600,000 


1,150,000 


165,000 
250,000 
200,000 


310,000 


300,000 

350,000 

500 ,006 
75,000 


635,000 


560 ,000 
190,000 


175,006 
10,000 ,0OK 
165,000 
300,000 


700 ,000 
300 ,00t 
280,001 
775,006 
215,000 
550,000 


1,500 ,00( 
130,000 
150,000 
500,000 

1,500,000 


Pur pose of Issue 


Railroads 
New equipment 
Additions &r 
Refunding 


extensions 


Refunding 


Public Utilities 
Acquisitions, improvements, &« 
Genera! corporate purposes 


Refunding: other corp. purposes 
Acquisitions, additions, &c 


Acquisitions, additions, &c 

New cable 

Refunding, additions, extens., &c 
Capital expenditures 
Acquisitions 

& Pr. Co 


Acq. Penn Central Lt 


Extensions, betterments, &c 
New construction 


Capital expenditures 
Capital expenditures 


Refunding: extensions & impts 
Refunding; improvements 


Refunding; improvements 
General corporate purposes 


Refunding 


Iron, Steel, Coal, Copper, &c. 
Acquisitions, addns., impts., &¢ 


Refunding 


Additions, extensions, &c 
Capital expenditures 


Refunding - - . . - 


Add'ns & betterm'ts; wkg. capital 


Other Industrial & Mfg.— 
Refunding; working capital. - - - - - 
Po cb ddddasdadeseavnows 


Consolidation of properties. 
Additional capital - ‘ a ciaie 
Acquisitions; pay off mortgage - - - 


Consolidation of properties. . - - . - 


Land, Buiidings, &c.— 
Finance lease of property - -- . --- 


Real estate mortgage - - - - - - snes 

Improvements to property - - .---- 
Improvements to property - -- ---- 
Finance constr. of club building - - - 
Real estate mortgage... .-.-.----- 
Real estate mortgage. ......----- 


Real estate mortgage.........-..-. 
Finance construction building. - -. 


Finance construction building. - -- 
Real estate mortgage.........-.-. 


Real estate mortgage............ 
Real estate mortgage...........- 


Finance construction hotel... -..-- 


Finance construction building. -- 
Finance construction apartment- 
Real estate mortgage........... 


Refunding 


Finance construction garage bldg - 
Improvements to property.....-. 
Finance construction of hotel_... 
Finance lease of property........ 


Finance construction of hotel. ... 


Finance construction of building-. 
Finance construction of building. . 


Finance construction of apartment 
Finance construction of building_. 
Real estate mortgage............ 
General corporate purposes...... 


Finance construction of apartment 
Finance construction of building. 
Real estate mortgage............ 
Finance construction of apartment 
[mprovements to property._.. . 

Finance construction of apartment 


Improvements to property.....-- 
Finance construction of apartment 
Finance construction of apartment 


Improvements to property......- 


Improvements to property....... 





Price 


88% 
99% 


100 4 


95 4 
99 


94 
99 
99 
44 
98 4 


93% 


90 
06 


100 
95 


96 4% 
964 


984 
96% 


92% 


100 
99 


984 
97% 


99 


97% 


100 
94% 


1004-98 514-6.30 
100 


100 


100 
100 


To Yteld 
About 


c 


5.10-5.7 


5.2 
5.058 


4.0 


5.30 
» 05 


6.12 


0 


wv 


6.16 
7 
5 


No 


00 
12 


wn 


Or 


F, 


on 


¢ 


> 


.20 


~ 

< 

“x 
— 


6.05 


6.36 


6 .0f 
6 .06 


5-6 
6.50 


6.50 


5-6 
5-5.50 
8.00 
6.50 


Price on application 


100 
100 


100 
100 
100 


7.00 
6.50 


6 .00-7 .00 
6.50 


6.50 
7.00 


100 7.00 
100 44-100 5.73-6.25 


100 
100 


100 
100 


100 


100 
100 


100b 





6.10-6 .50 


6.50 
6-6 5 
5.00 


54-5 % 
6-6 % 
6.50 
7.00 
6.00 


6.50 





'| Garfield Boulevard Apts. (Chicago) Ist M. 6'¢s, 1927-35. 





Company and Issue; and by Whom Offered 


Georgia Florida & Alabama Ry. Eq. Tr. 5's, “A.” 1926-40 Offered by Freeman & Co. and 
New York Empire Co., Ine 

Kentucky & Indiana Terminal RR. Ist M.4'48, 1961 Offered by Smith. Moore & Co., St. Louls 

Minneapolis St. Paul & Sault Ste. Marie Ry. Co. Ist Cons. 5s, 1938. Offered by Dillon, Read 
& Co. and National City Co 

Old Colony RR. let M. Se K 1945 Offered by K_ L. Day & Co, Boston 


Alabama Pr. Co. ist M. Lien & Ref. 5s, 1951. Offered by Harris, Forbes & Co. anc Coffin & Burr, Ine. 


Bell Telephone Co. of Canada ist M. 5s, ““A,"’ 1955. Offered by Lee, Higginson & Co.; Royal 
Securities Corp., Ltd., and Harris, Forbes & Co 

Central States Electric Corp. Sec. Deb. 68, 1945. Offered by Dillon, Read & Co 

Commonwealth Telephone Co. (Pa.) Ist M. 5'4s8, “A,”’ 1945. Offered by Edward Lowber, 


Stokes & Co., New York 
Florida Telephone Corp. Ist M. 68, 1945. Offered by R. F. De Voe & Co., New York 
German-Atlantic Cable Co. Ist M. 7s, 1945. Offered by W. A. Harriman & Co., Inc 
Missouri Pr. & Lt. Co. Ist M. 5'48, ‘‘A."' 1955. Offered by Hambleton & Co.; E. H 
Sons; H. M. Byllesby & Co., Inc., and Federal Securities Corp., Chicago 
Montreal Tramways Co. Gen. & Ref. 5s. 'B,"' 1955. Offered by Aldred & Co.; Minsch, Monell 
& Co., Inc., N. Y.; Chase & Co., Boston, and Joseph W. Gross & Co., Philadelphia 
National Electric Pr. Co. Secured 68, 1945. Offered by A.C. Allyn & Co., Inc., and Howe, Snow 
& Bertles, Ine 


Rollins & 


Penn Central Lt. & Pr. Corp. Ist & Ref. M. 54:8, 1975. Offered by A.C. Allyn & Co., Inc.; 
Howe, Snow & Bertles, Inc., and Redmond & Co 
Peoria (I11.) Water Works Co. Ist & Ref. M 6s, °*A,"' 1950. Offered by PW. Chapman & Co., Inc 


Rhine-Main-Danube Corp. Deb 
Schroder Banking Corp 

Ruston (La.) Gas Co., Inc. lst M. 78, 1927-33 

Sauda Falis Co., Ltd., Ist M. 5s, *‘A,’’ 1955 
and the Herrick Co 

Trenton (Mo.) Gas & Electric Co. Deb. 6's, 1935. Offered by A. E. Fitkin & Co., New York 

Western New York Water Co. ist M. 5'48, ‘‘A,"’ 1950. Offered by Spencer Trask & Co.; Baker, 
Trubee & Putnam, Inc.; O'Brian, Potter & Co., and the Fidelity Trust Co., Buffalo 

Western New York Water Co. Cony. Deb. 6s, 1935. Offered by Spencer Trask & Co.; Baker, 
Trubee & Putnam, Inc.; O'Brian, Potter & Co. and the Fidelity Trust Co., Buffalo. 

Western States Utilities Co. ist M. 6s, “‘A,"’ 1945. Offered by True, Webber & Co. and Hayden, 
Van Atter & Co 

West Kentucky Electric Pr. Co. lst M. 5'o8, “A 

and Cassatt & Co 


78, ‘A,’ 1950. Offered by Lee, Higginson & Co. and J. Henry 


Offered by T. L. James, Ruston, La 
Offered by Blair & Co., Inc.; White, Weld & Co., 


"1955. Offered by Lee, Higginson & Co. 


Anglo-Chilian Consol. Nitrate Corp. Deb. 7s, 1045 Oftered by Lebman Bros.; Blair & Co , Inc., 
and Goldman, Sachs & Co 
Elk Horn Coal Corp. 6-Year Ist & Ref. M. 6'48, 1931 Offered by Mercantile Tr. & Dep. Co.; 


Robert Garrett & Sons; Fidelity Tr. Co.;: Hambleton & Co.; Balt., and Spencer Trask & Co., N.Y. 
Iniand Steel Co. Debenture 5'48, 1945. Offered by Kuhn, Loeb & Co 
Lancaster (Pa.) Iron Works, Inc. Ist (¢.) M. 68, 1945. Offered by Jay N. Schroeder & Co., Inc., 
Lancaster, Pa., and 8. M. Vockel & Co., Pittsburgh. 
United States Smelting, Refining & Mining Co. 5's, 1935. 
Hornblower & Weeks, and the First Nationa] Corp., Boston 
Western Pipe & Steel Co. (of Calif.) Ist (¢.) M.6s,1935. Offered by Blyth, Witter & Co.; Mitchum 
Tully & Co., and Anglo-California Trust Co., San Francisco 


Offered by Lee, Higginson & Co.; 


American Type Founders Co. Deb. 68, 1940. Offered by Lazard Freres and Lehman Bros 

By-Products Coke Corp. Ist M. 5's, “‘A,"' 1945. Offered by Lee, Higginson & Co. and Con- 
tinental & Commercial Trust & Savings Bank, Chicago. 

Federal Compress & Warehouse Co. Ist M. 6s, 1926-40. Offered by Harris, Forbes & Co. 

Grip Nut Co, (Chicago) Ist M. 6s, 1926-35. Offered by Bartlett, Knight & Co., Chicago 

Jersey Ice Cream Co. (Birmingham, Ala.) Ist (c.) M. 6448, 1927-35. Offered by Caldwell-Garber 
Co., Birmingham, Ala 

Welch-Wilmarth Corp. (Grand Rapids, Mich.) Ist M. 6)48, 1945 
& Bertles, Inc 


Offered by Howe, Snow 


Abraham Lincoln Hotel Co. (Springfield, 111.) lst M. 68, 1926-36. 
Co., St. Louis. 

Academy of Notre Dame (Belleville, Ill.) lst M. 5\4s, 1936-35. 
Trust Co., St. Louis. 

Alma Hotel and Annex (Alma Hotel Co., West Palm Peach, Fla.) Ist M. 8s, 1926-35. 
by Palm Beach Guaranty Co., West Palm Beach, Fla. 
Annandale Corp. (Pasadena, Calif.) Ist (c.) M. 6348, 1935. 

Co. and Hunter, Dulin & Co., Los Angeles 
Asheville Club for Women (Asheville, No. Caro.) lst M. 68, 1927-35. Offered by Mortgage & 


Securities Co., New Orleans. 
Daniel Ashley Hotel, Inc. (Valdosta, Ga.) Ist M. 78, 1928-42. Offered by Citizens & Southern 


Co., Atlanta, Ga. 
Auditorium Realty Co. (Los Angeles), Ist M. 634s, 1942. Offered by Hunter, Dulin & Co. and 


Alvin H. Frank & Co., Los Angeles. 

Aviation Country Club (Mich.) Ist M. 7s, 1927-35. Offered by A. J. Hood & Co., Detroit. 

(The) Baker Bidg. Garage (Minneapolis) Ist M. 648, 1927-40. Offered by Minneapolis Trust 
Co. and Thorpe Bros., Minneapolis. 

Benevolent and Protective Order of Elks Lodge No. 593 (Aberdeen, Wash.) Ist M. 64s, 
1927-40. Offered by Murphey, Favre & Co. 

(The) Boulevard Apts. (Cleve.) Ist M1. Leasehold 7s, 1926-30. 


Co., Cleveland. 
Boulevard Apts. (Wash., D. C.) Ist M. 7s, 1927-35. Offered by the F. H. Smith Co., Wash., D.C. 
Offered by Greenebaum Sons Investment Co. 


The Branscome (St. Louis) Ist M. 6's, 1926-37. 
Offered by 8. W. Straus 


Offered by First National 
Offered by Mississippi Valley 
Ottered 
Offered by the John M. C. Marble 


Offered by the Seldeman Mortgage 


and Mark C. Steinberg & Co. 

(The) Breakers Hotel (Long Beach, Calif.) Ist M. 64s, 1928-42. 
& Co., Inc, 

(The) Brennan Bidg. (Chicago) Ist M 6'4s, 1927-33. 

Burnett-Central Bidg. (Evanston, Ill.) Ist M.6 48, 1927-35. 

Carleton Corp. (Carleton College, Northfield, Minn.) Ist M. 5s, 1927-45. 
Dickey Co., Minneapolis. 

Catholic Club Bidg. Assn. of Memphis, Tenn ., Ist M. 5348, 1928-45. 
ton Co., St. Louis. 

Chamberlain Garage, Inc. (Boston) Ist M.6'4s, 1927-35. Offered by 8. W. Straus & Co., Inc. 

Chicago Avenue Business Block Ist M.6'<s, 1927-35. Offered by Geo. M. Forman & Co., Chicago 

(Robert) Clay Hotel (Miami, Fla.) lst M.7s, 1927-35. Offered by Meyer-Kiser Bank, Indianapolis. 

Clyde Realty Co. (Indianapolis) Real Estate Mtge. 68, 1926-38. Offered by the Peoples State 
Bank, Indianapolis. 

Commonwealth Hotel Co. (Kansas City, Mo.) Ist M. 644s, 1927-35. 

Co., Inc., St. Louis, and Stern Bros. & Co., Kansas City, Mo. 

Dallas Post Office (Dallas, Tex.) Ist M.6s8, 1935. Offered by Love, Van Riper & Bryan, St. Louis. 

Damatis Arcade (Datura Holding Co., West Palm Beach, Fla.) Ist M. 8s, 1926-35. Offered by 
Palm Beach Guaranty Co., West Palm Beach, Fla. 

Diana Apts. (Chicago) Ist M. 6's, 1927-33. Offered by H. O. Stone & Co., Chicago. 

Eastern Terminal Office Bidg. (N. Y. City) lst M.6%4s8,1943. Offered by 8. W. Straus & Co., Inc 

(Charlotte) Fay Apts. (Chicago) Ist M.6}¢s, 1927-32. Offered by Geo. M. Forman & Co., Chic 

Fifth Avenue Business Block (Maywood, Ill.) Ist M. 634s, 1928-35. Offered by Geo. M. For- 
man & Co., Detroit. 

56 East 54th St. Apt. Hotel Ist M. 6s, 1928-40. Offered by Commonwealth Bond Corp., N. Y 

Flat Iron Bidg. (Asheville, N. C.) Ist M. 6s, 1928-37. Offered by 8. W. Straus & Co., Inc. 

43-45 East 30th St. Bidg. (N. Y. City) Ist M. 534s, 1931-37. Offered by S. W. Straus & Co., Inc. 

Fox Lane Apt. Bidg. (Flushing, N. Y.) Ist M.6}<s, 1935. Offered by 8. W. Straus & Co., Inc. 

Offered by the Straus Bros. Co., Chic. 

Glen Cairn Arms, Inc. (Trenton, N. J.) lst M. 68, 1928-37. Offered by Wells, Deane & Singer, 
Pittsburgh. 

Guaranty Development Co., Inc. (New Orleans, La.) Gen. M. 6's, 1935. Offered by M. W 
Newman & Sons, Hibernia Securities Co., Inc., Canal Commercial Tr. & Savings Bank, Watson, 
Williams & Co., Marine Bank & Trust Co., Whitney-Central Tr. & Sav. Bank, New Orleans. 

(The) Hamlin Block (Chicago) Ist M. 64s, 1927-32. Offered by Cochran & McCluer Co., Chicago. 

Harrison = Apts. (New Rochelle, N. Y.) Ist M. 6}4s, 1927-35. Offered by G. L. Miller 
& Co., Inc. 

Hilton Investment Co. and George W. Loudermilk (Dallas, Tex.) lst M. 6s, 1926-34. 
by Federal Trust Co., St. Louis. 

Hotel Bellevue Trust (Boston) Debenture 7s, 1940. 

Trask & Co. 


Offered by H. O. Stone & Co. 
Offered by Lackner, Butz & Co., Chi. 
Offered by Wells- 


Offered by Wm. R. Comp- 


Offered by Waldheim-Platt 


Offered 
Offered by Coffin & Burr and Spencer 








Noy. 28 1925.] 








To Ytele 
Amount. Purpose of Issue. Price. About. 


Company and Issue, and by Whom Offered. 





Land, Buildings, &c. (Con.)— > 


1 .500,000|Improvements to property --- 100 6.01 eg 7 Trust (Boston) Ist (C) M. 6s, 1940. Offered by Coffin & Burr and Spencer 
rask +0. 
300,000] Fund floating debt, impts., &e_.-| - }-6.50}| Hotel Sorrento and Curtis Block (Seattle, Wash.) Ist (C) M. 644s, 1927-40. 
bermen’s Trust Co., Seattle, Wash. 
1,000,000] Provide funds for loan purposes. - 6.00} Investment Securities Co. of Texas Ist M. Partic. 6% certificates, 1926-35. 
Houghteling & Co., Inc., N. Y. 
,006| Finance construction of building 6 Jordan-Weston Bidg. (Chicago) Ist M. 64.8, 1927-35. Offered by H. O. Stone & Co., Chicago. 
000} Finance constr. of theatre bidg_- 6.06) Keller-Boyd Bldg. (Portland, Ore.) Ist M. 6s, 1927-45. Offered by Lumbermen’s Trust Co. 
Bank, Portland, Ore. 
5,000) Finance lease of property - - - +-6.50| Kinzie Street Bldg. Ist M. Leasehold 64s, 1927-37. Offered by Peabody, Houghteling & Co., Inc. 
000| Improvements to property i 7. La Cumbre Estates Corp. (Santa Barbara, Calif.) Ist M. 7s, 1935. Offered by M. H. Lewis & 
Co. and Carstens & Earles, Inc., Los Angeles. 
000| Improvements to property - .00| Lake ~_ Corp. (Oakland, Calif.) Ist M. 7s, 1926-40. Offered by Bradford, Kimball & Co., 
San Francisco. 
,000| Acq. of property, working cap., &c. 3.50} Lake Tahoe Co. 6',s, 1929-40. Offered by Mercantile Securities Co. of Calif. 
,000| Finance construction of building 3. ES a tee Bldg. (Chicago) Ist M. 6}¢s, 1928-37. Offered by American Bond & Mort- 
gage Co., Chicago. 
000! Finance construction of hotel. or Hotel Corp. (Oakland, Calif.) Ist M. 6's, 1928-40. 
o., Ine. 
,000] Finance construction of apartment Lockwood Court Apts. (Cincinnati) Ist M. 6.8, 1928-41. 
Co., Cincinnati. 
,000| Impts., other corp. purposes_-- -- a — ee (Los Angeles) Ist M. 7s, 1927-40. Offered by Sutherlin, Barry & Co., 
ne., New Orleans. 


000| Finance construction of apartment} 100 F —— 7. (Seattle, Wash.) Ist M. 7s, 1928-35. Offered by Wm. D. Perkins & Co., 
Seattle, Wash. 
000} Finance construction of building ase 6.35-6.50| Medical — Bidg. (Houston, Tex.) Ist M. 6)os, 1928-37. Offered by Adair Realty & Mtge 
Co., Inc., N. ¥. 
000] Finance constr. of church bidg___|101.10-1005'%-6.00| Methodist Episcopal Church, South (West Palm Beach, Fla.) Ist M. 6s, 1927-31. Offered by 
Whitaker & Co., St. Louis 
15,000 000] Refunding, ret. bk. debt, wkg.cap_} 100 6.0(| Miller & Lux, Inc., Ist M.6s, 1945 Offered by Peirce, Fair & Co. and Blyth, Witter & Co. 
10,000,000! Refunding, ret. bk. debt, wkg. cap_} 100 7.0(| Miller & Lux, Inc., Sec. 7s, 1935. Offered by Peirce, Fair & Co. and Blyth, Witter & Co. 
100,000) Impts. other corporate purposes 100 6.5C| Mills Real Estate Co. (Columbus, O.) Ist M. Leasehold 6‘ s, 1927-35. Offered by the Tillotson 
& Wolcott Co., Cleveland. 
130,000] Finance construction of apartment} 100 6.50 ie, Milton Manor Apts. (Chicago) Ist M. 6'ss, 1927-33. Offered by 
‘o., Chicago. 
1, 250,000) Acquisitions, capital expenditures_| 100 6.0C| National Dept. Stores Realty Corp. Ist Fee and Leasehold 6s, 1926-40. Offered by Central 
National Bank, Savings & Trust Co., Cieveland. 
5,000,000] Provide funds for loan purposes 100 6.00) National Union Mortgage Co. 68, 1945. Offered by Mackubin, Goodrich & Co., Balt., J. G. White 
& Co., Marine Bank & Trust Co., New Orleans, and Bodell & Co., New York. 
250,000] Finance construction of building - 5.05-6.17| Park West Medical Bidg. (170 West 76th St. Realty Co.) Ist M. 6s, 1928-37. Offered by 8S. W. 
Straus & Co., Inc. 
75,000] Finance constr. of church bidg 6.0C| Pritchard Memorial Baptist Church (Charlotte, N. C.) Ist M. 6s, 1928-35. Offered by Mort- 
gage & Securities Co., New Orleans. 
400,000] Finance construction of building. _| - 6.10-6.5C| Produce District Administration Bldg. (Chicago) Ist M. 6'.s, 1927-40. Offered by 8S. W. 
Straus & Co., Inc 
125 000) Pay off existing mortgage debt 6.01 mocues = yoo renee (Hot Springs, Ark.) Ist M. 6s, 1928-35. Offered by Mortgage & Securities 
*o., New Orleans. 
750 O06 | Finance onstruction of building 6.10- | (The) Republic Bidg. (Denver, Colo.) Ist Fee & Leasehold 64s, 1928-40. Offered by 8. W 
6.3 Straus & Co., Ine. 
256,000] Provide funds for loan purposes 6.0C| Richmond Mortgage & Loan Corp. ist M. Coll. Tr. 6s, 1926-35 
& Trust Co., Richmond, Va 
4).000| Finance construction of building 6.50| Rockwell Bidg. Co. (Cleveland) Ist Leasehold 6',s, 1927-38. Offered by R 
4$75.000| Finance construction of building 6.50| St. Louis-Gravois Business Block & Theatre lst M. 6's, 1927-35 
Chicago. 
110.000! Real estate mortgage 6 6.50| Sanders Hotel (Detroit) Ist M. 6'os, 1027-35 Offered by 
Elliott & Harrison 
100,000] Finance construction of building 6.00| 79 Madison Ave. Bidg. (N. Y. City) lst M. 6s, 1929-40. 
Puritan Mortgage Corp 
150,000| Finance construction of apartment 7.00) The Seviile Apt. (Tampa, Fla.) Ist M. 7s, 1927-35. Offered by Caldwell & Co., Nashville, Tenn 
+ 500,000) Finance purchase of building 5.52| 61 Broadway Bidg. (N. Y. City) Ist M. 5's, 1950. Offered by P. W. Chapman & Co., Inc., 
Halsey, Stuart & Co., Inc., Blyth, Witter & Co., E. H. Rollins & Sons, White, Weld & Co., 
| Peabody, Houghteling & Co. and Hemphill, Noyes & Co 
$000,000) Finance purchase of building 7.00} 61 Broadway Bidg. (N. Y. City) Gen. M. 7s, 1945. Offered by Peabody 
Hemphill, Noyes & Co. and F. R. Sawyer & Co., Ine 
200 000) Real estate mortgage (The) Society of Redemptionists (New Orleans) Ist M. 58, 1926-35. Offered by Whitney Central 
Bank, New Orleans 
185,000] Real estate mortgage - . - — South Fountain View Apts. (Chicago) Ist M. 6'.s, 1927-32. Offered by Geo. M. 
Co., Chicago 
120,000 |[mprovements to property (The) Stewart (Chicago) Ist M. 6'ys, due serially to 1935. Offered by Chicago Trust Co 
700,000| [mprovements to property ~— Sutherland Hotel Bidg. Corp. (Chicago) Ist (c.) M. 6498, 1927. Offered by Mosser, Willaman 
& Co., Chicago 
100,000) Real estate mortgage Rt. Rev. John J. Swint Roman Catholic Bishop of the Diocese of Wheeling and St. Francis 
Hospital (Charleston, W. Va.) Ist M. 5'48, 1929 39. Offered by Lafayette South Side Bank, 
St. Louls 
1,400,000| Real estate mortgage - . . — The Taft Realty Co. (New Haven, Conn.) Ist M_ 6s, 1940. Offered by Hoagland, Allum & Co 
and Halsey, Syuart & Co., Ince 
400.000) Additions to property Tyler Bidg. (19 John St. Corp., N. Y. City) Ist M.62,1953. Offered by P.W. Chapman & Co. Inc 
320,000) Finance construction of bullding Whitman Bidg. (Walla Walia, Wash.) lst M. & Coll. Tr. 6s, 1926-45 Offered by Murphey, 


-—_-—- Favre & Co., John E. Price & Co., Ferris & Hardgrove and Carstens & Earles, Inc., Portland,Ore 
839,000 





Offered by Lum- 


Offered by Peabody, 


Offered by S. W. Straus & 


Offered by Title Guarantee & Trust 


Cochran & MeCluer 





Offered by State & City Bank 


B. Keeler & Co., Clev 
Offered by Garard & Co., 


Fletcher American Co. and Breed, 





Offered by Eastman, Dillon & Co. and 








Houghteling & Co., 


Forman & 


Miscellaneous 
1,000 000! Refunding, capital expenditures , 5-6| Jacob E. Decker & Sons (Mason City, Ia.) lst M. 68, 1926-40. Offered by Minneap. Trust Co 
2,400,000| Finance farm mortgages in Cen European Mtge. & Investment Corp. ist Lien 7'¢8 “A.” 1950. Offered by Lee, Higginson & 
tral Europe 2! Co. and J. Henry Schroder Banking Corp. 
125,000} Acquisition of property Kelly Furniture Co. (Detroit) lst M. 68s, 1927-35. Offered by Howe, Snow & Bertles, Inc 
2,100,006] Acquisition of property }.50| Superior Elevator Property (Buffalo, N. Y.) lst M.6'%s,1945. Offered by A. B. Leach & Co.,Inc 
750,000| Development of property 5 4 Umpqua Mills & Timber Co. (Ore.) Ist M. 68, 1927-3 Offered by Baker, Fentress & Co 
The National Republic Co., Chicago 





and 








6.375.000! 





SHORT TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 





To Yield 

Amount Purpose of Issue About Company and Issue, and by Whom Offered 
$ Public Utilities , 

4,500,000| Fund lease obligations, work. cap }.00| The Cincinnati Street Ry. Co. ist M. 68, Nov. 1 1928 Offered by Guaranty Co. of New York 

and W. E. Hutton & Co 

4,000,00C| Refunding - _ - 5.70| Great Western Power Co. of Ca.ifornia 5 Year 5'.s, 1930 Offered by E. H. Rollins & Sons, 

Lee, Higginson & Co. and Bonbright & Co., Inc 

500,001) Acquisitions, tmprovements, &c My 70| Interstate Utilities Corp. (Del.) 43-Yr. 6' 8, Oct. 1 1928 Offered bs 
_ Philadelphia 

000 ,0Or 


Schibener, Boenning & Co., 


Oil 
2,000,000) New construction z 5g New York Oil Co. (Wyoming) Ist M. 68, 1926-30 Offered by Continental & Commercial Trust 
& Savings Bank and Central Trust Co. of Illinois, Chicago 








Land, Buildings, &c. 
bd UN j Real estate mortgage 7 Commodore Garage (Seattie, Wash.) Ist M. 7s, 1926-30. Offered by Continental Mtge. & Loan 
Co Seattle, Wash 
’ ' , 
75.001 | Real estate mortgage 5 Helena Bidg. & Realty Co. Coll. Tr. 6'4s, 1926-28 Offered by Murphey, Favre & Co 
00 OO | Provide funds for loan purposes 5 Hibernia Mtge. Co., Inc., Ist M. Coll. Tr. 68 “J,"" 1926-30. Offered by Hibernia Securities Co., 
¢ Inc., New Orleans 
75,00( | Finance construction of building 7 The Lenora Bidg. (Seattle, Wash.) Ist M. 7s, 1928 Offered by Seattle Title Trust Co 
500 001 | Real estate mortgage j Miami (Fla.) Real Estate Co. Ist M. 6s, 1930. Offered by Century Trust Co. of Baltimore, West 
heimer & Co. and West & Co 
500,00 | Provide funds for loan purposes ; Security Bond & Mt¢e. Co. (Fla.) Ist M. 68 “A,” 1926-30 Offered by J. A. W. Iglehart & Co., 
Bodell & Co Harrison Smith & Co : 
100.001 | Additional working capital 5.5 U. S. Bond & Mtge. Corp. (Richmond, Va.) Coll. Tr. 78 “A,"" 1926-30. Offered by Wheat, 
Williams & Co., Ine Richmond, Va 


385 OOF 


Miscellaneous ; ‘ : 

500 ,00C | Additional equipment . 5.256 Chicago Motor Coach Equip. Tr. 68 “A,"" 1926-30 Offered by G. M.-P. Murphy Co., J. & W. 
Seligman & Co. and Freeman & Co 

500.000| Working capital a! (W.C.) Foster Co. (Chicago) Ist Lien 5s 1927 29 Offered by Minnesota Loan & Tr.Co., Minneap 
3.000.001 | Additions & impts., work. capital ‘ <| (Rudolph) Karstadt, Inc. (Hamburg, Germany) Ist M. 7s, Oct. 1 1930. Offered by Dillon, 
Read & Co. and Scholle Bros 
000.000 | Retire indebtedness, work. capital 514-6 (Chas. R.) McCormick Lumber Co. (Del.) Secured 5's. 1926-28 Offered by Lumbermen’s Trust 
Co., Portland; Dean, Witter & Co., National Bank of Commerce and First Nat BK., Seatt.e,Wash 
200,00( | Retire curr. debt, work. capital 7 Redlick Furniture Co. (Oakland, Cal.) Coll. Tr. 7s, 1926-30. Offered by Freeman, Smith & 
Camp Co. and Joseph C. Tyler & Co 

225,00( | Acq. of predecessor cos., work. cap Standard Silica Co. 2-Yr. 648, Oct. 15 1927 Offered by Garard & Co., Chicago 
4,000,001 }Acq. Vitagraph Co. of America ; es 
enlarge production. -.. Warner Bros. Pictures, Inc., 3-Yr. 648, Oct. 15 1928. Offered by Goldman, Sachs & Co 


10,425 .000 
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STOCKS 
| | 
Par or | (a) Amount\ Price To Ytela 
No.of Share: | Purpose of Issue incolved. |Per Share, About Company and Isrue, and by Whom Offered 
| | | 
7 } | — —— 
. 4 ea 
Railroads | | 
14,218,2 or ectrify portion of line, impte., &e 14.218 ~ 10 6.00) INinois Central RR. 6° Convertible Pref., Series A. Offered by company to stock 
holders 
| ib Ae > | 
| Public Utilities | 
2 500.000 | Retire froating debt ” constr’ 2 0.000} 104 4.0 The Columbus Ry. Pr. & Lt. Co. Ist 6 Pref Offered by Union Trust Co., Cleveland 
Otls & Co.. Hu len, Miller & Co., Howe, Snow & Berties, Inc., and R. V. Mitchel 
| | | & Co 
000) Aequisitior dd’ ne & improvy'ts 25) On ‘ “(| Community Pr. & Lt. Co. & Cum. Partic. 2d Pref. Offered by Spencer Trask & Co 
I | and Whitaker & ©o = Lou 
750,09 | Acq sitions, add'ns & improv'ts_. | 750 00 | 97 21| Community Pr. & Lt. Co. 7 Cum. ist Pref. Offered by Spencer Trask & Co. an 
| | Vhitaker & ¢ §t. Loul 
7,161.0 |New constructior 7,161.6 1O0(par Detroit Edison Co. capital stock Offered by company to stockholders 
807 ,00 pital expenditure 1452.60 15 Edison Elec. Ill. Co. of Brockton capital stock Offered by company to stockholders 
1,000 000| Additions } 1,000,000) 25(par 7.00) Hackensack (N. J.) Water Co. 7 ©Oum. Pref., Class ‘A.’ Offered by company t« 
j customer 1 employees 
772.87 lNew power unit, add’nse & imprt |} 1,468.46 47° | Lowell (Mass.) Elec. Lt. Corp. capital stock. Offered by company to stockholders 
1 000 OOF | Aequisitior 1,f (4 OF 7.46) National Electric Power Co. 7 Cum. Pref. Offered by A. C. Allyn & Co., Ine 
G. E. Barrett & Co., Inc., and Howe, Snow & Bertles, Inc. 
*65,000 shs | Acquisitions 1.722 FAM 2 National Electric Power Co. Class “A” Partic. stock Offered by Howe, Snow & 
| Bertles, Inc., and A. ¢ Alivn & Co., Ine. 
*40,000 shs | Acquisitions, other corp. purposes.| 3,860,006 94 7.25| New England Public Service Co. Pref. $7 Dividend Series. Offered by Tucker, Ap 
| | thony & Co., Spencer Trask & Co., Edward B. Smith & Co. and Bonbright & Co. ,In 
#200 ,0008h [Ret float. debt, other corp. purp | 19,46 Of} 7 6.1£| North American Edison Co. Pref. Cum. $4 pershare. Offered by Dillon, Read & Co 
100 OO | Capital expenditure | 100 OO } 1 6.6(| Ohio Edison Co. (Springfield, O.) 6.6% Pref. Offered by company to stockhold« re. 
2.000 00C (Capital expenditures | 2,000,000) 98 6.00) Potomac Electric Power Co. Pref., Beries of 1925. Offered by American Security 
& Trust Co., V hington D. ¢ 
12.965,162) 
£& Fe 
Iron, Steel, Coal, Copper, &« 
1.250 0OC\Acq Kan. City Bolt & Nut Co 1,250,000) 99 7.03| Sheffield Steel Corp. (Kansas City, Mo.) 7% Cum. Pref. Offered by Prescott, Wright 
| | & Snyder, Kansas City, Mo 
| 
Motors and Accessories 
°69,133 she] Refunding | 2,281,38° 33 - American Bosch Magneto Corp. Common. Offered by company to stockholders 
| underwritten by Hornblower & Weeks vom 
*22,727 she| Working capital 522,721 23 Eaton Axle & Spring Co. Common Oftered by company to stockholders, underwritten 
*20,000 she) Additional capital . 500 .OOt 25e 7.00| (The) Oakes & Dow Co., Inc., Pref. cum. $175 per share. Offered by B. W. Currier 
*120 0008h: |Acq. Tung-Sol Lamp Works 2,940,000) |2 shs. Class A\ For & Co., Boston 
*60,000sh: |Acq. Tung-Sol Lamp Works j lil sh. common; $4! Tung-Sol Lamp Works, Inc., Class ‘A’ Partic. stock. Offered by Lage & Co., West 
| & Co. and Richardson, Hill & Co. 
6,244,111 | | Tung-Sol Lamp Works, Inc., Common stock Offered by Lage & Co., West & Co 
| } and Richardson, Hill & Co. 
Other Industrial & Mfg | | 
*260 000sh’ | Acquisition of plants 13,000,000} 50 | American Brown Boveri Electric Corp. (N. Y.) Partic. stock Offered by Pynchor 


| | & Co., West & Co. and Curtis & Sanger 

600 ,00C| Refunding, working capital 600,000) 98 7.10) (W. H.) Barber & Co. (Minneapolis) 7% Cum. Pref. Offered by Justus F. Lowe Co 
Inc., Lane, Piper & Jaffray, Inc., Wells Dickey Co. and Northland Securities Co 
Minneapolis. 


*125,0008h' | Acq. of predecessor companies 781,25 614 Consolidated Dairy Products Co. Common. Offered by Throckmorton & Co .N. Y 
550,000} Acq. control of ¢co.’s com. stock. _. 550,000) 100 7.00} Denver Rock Drill Mfg. Co. 7% Cum. Pref. Offered by Bosworth, Chanute & Co 
Boettcher & Co., Newton & Co., Otis & Co. and Sidlo, Simons, Day & Co. 7 
*10,000 sh: |Acq. Wadsworth Howland & Co 350,001 35 Devoe & Raynolds Co., Inc., Class"‘A’’ Common. Offered by company to stockholders 
432 801 | Additional capital Ve 1,298 400] 300 General Ry. Signal Co. Common stock. Offered by company to common stockholders 
172,707 | Additional capital ‘ 172,707} 100 4.00} General Ry. Signal Co. 6% Cum. Pref. Offered by company to preferred stockholders 
4,500,000} Acq. Gotham Silk Hos. Co., N.Y 4,500 ,00( 99 7.07| Gotham Silk Hosiery Co. (Del.) 7% Cum. Conv. Ist Pref. Offered by Hallgarten 
& Co. and Merrill, Lynch & Co. 
*100,000sh:| Acq. Gotham Slik Hos. Co... N. Y 2.750 006 27% ; Gotham Silk Hosiery Co. (Del.) Common stock. Offered by Hallgarten & Co. and 
Merrill, Lynch & Co ho | 
100 ,00( | Additional capital 100 ,00f 50 8 | (Geo.) Kilgen & Son, Inc., 8°. Cum. Pref. Offered by Lewls W. Thomson & Co., Inc 
*17,500 sh |Working capital. . ‘ sl leh. Pret.{ For || Magazine Repeating Razor Co. Pref. Cum. $7 per share. Offered by Campbell 
: ) 1,925,00C]/ 1 sh. com.) $110 | Stenzel & Peterson, Inc., New York. 
_*17,500 shs| Working capital... eae } Magazine Repeating Razor Co. Common stock. Offered by Campbell, Stenzel & 
. Peterson, Inc., New York 
7 *50,000 ahe| Additional capital ‘ 1,225,006 244 Neptune Meter Co, Class "‘A'’ Common. Offered by Geo. H. Burr & Co. and Merrill, 
Lynch & Co 
* 500 ,0OC| Refunding joueeeu uae 500 ,00C} 101 6.93| (The) Parker Pen Co. (Wisc.) 7% Cum. Pref. Offered by Morris F. Fox & Co 
Milwaukee. 
750,000] Refdg., ret. bk. debt, wkg. capital 750,000} 100 7.00) (The) Vulcan Last Co. (Portsmouth, O.) 7% Cum. Pref. Offered by J. R. Edwarde 
& Co. and W. E. Hutton & Co., Cincinnat}. 
250,000} Additional capital nd 250,000} 97 7.21| C. F. Weber & Co., Inc. (San Francisco) 7% Cum. Pref. Offered by Sradford 
Kimball & Co., San Francisco. 
300,000} Consolidation of props., wkg. cap. 300 ,00« GR 7.14) Welch-Witmarth Corp. (Grand Rapids, Mich.) 7% Cum. Pref. Offered by Howe 
Snow & Bertles, Inc. 
*80,000 shs}Acq. of constituent cos hak 3,600,000} 45 Western Dairy Products Co. Class “‘A™ stock. Offered by Spencer Trask & Co 


Bond & Goodwin, Inc., Bond & Goodwin & Tucker, Inc., and Smith & Strout, Inc 


*50,000 shes) Refunding _____. eee 750,000; 15 _.| Weston Electrical Instrument Corp. common. Offered by company to stockholders 
35,000 shs|Acq. of constituent companies....| 1,032,500} 29% 8.81| Yates-American Machine Co. Partic. Preference stock. Offered by John Burnham 4 
—_—_——_- Co., Inc., Merrill, Lynch & Co. and F. 8. Moseley & Co. 
34,434,857 
Oil— 
500 ,000| Development of property__. , 500 ,000 1 (par) ...| Colombia Syndicate (N. Y.) capital etock. Offered by company to stochboiders 
underwritten 
Land, Buildings, &c.— ; 
100,000} Additional capital... . 100 ,00¢ 50 7.00| Arundel Mtge. Co. 7% Cum. Pref. Offered by J. Harmanus Fisher & Sons, Baltimore 
and Townsend, Scott & Sons. 
*2,000 shs.| Additional capital..._.____._._. 5,00( 2% Arundel Mtge. Co. Common. Offered J. Harmanus Fisher & Sons, Baltimore, anc 


Townsend, Scott & Son. 
100 ,00( |Impts., other corporate purposes 100,000} 100d 6.00| The Capital Properties Co. (Colo.) 6% Cum. Pref. Offered by Mason Bros., Inc , 
Denver, Colo. 


1,200,000| Finance construction of building 1,200,000] 100 5.50| Chamber of Commerce Building Co. (Indianapolis) 54% Cum. Ist Pref. Offered 
> by Fletcher American Co., Breed, Elliott & Harrison, and City Securities Corp.. Ind 
3,000,000)Working capital............... 3,000,000} 100 8.00] (G. L.) Miller & Co., Inc., 8% Cum. Partic. Pref. Offered by company. 
4,405 ,00( 
Rubber— 
4,000,000) Wkg. capital, other corp. purposes.| 4,000,000] 10344 7.73| The Miller Rubber Co. 8% Cum. Pref. Offered by Otls & Co., Cleveland. 


Miscellaneous— 


337,500] Acquisition of constituent cos... 337,.50C! 101 6.93| Baer, Sternberg & Cohen, Inc. (St. Louis) 7% Cum. Ist Pref. Offered by Mark 
C. Steinberg & Co., St. Louis. i) 
337,500} Acquisition of constituent cos 337,500} 101 7.92) Baer, Sternberg & Cohen, Inc. (St, Louis) 8% Cum. 2d Pref. Offered by Mark 
C. Steinberg & Co., St. Louis 
*14,700 shs.|Acquisition of constituent cos -- 382,206 26 aa Baer, Sternberg & Cohen, Inc. (St. Louis) Common stock. Offered by Mark C. 
- , Steinberg & Co., St. Louis. w 
*150,000sh | Acquisitions, working capital... 1,275,006 84 . Fine Arts Pictures, Inc., Class “‘A’’ stock. Offered by Hepburn & Co., New York 
500 ,000| Additions, working capital_-..--. 500.0001 100 7.00| (Wm.) Freihofer Baking Co. (Phila.) 7% Cum. Pref. Offered by Huber & Co., Phils. 
*20,000shs.|Working capital_.............. 730,000} 361% 8.22} Landay Bros., Inc. (New York) Partic. Class ‘‘A’’ Pref. Cum. $3 pershare. Offered by 
’ Morgan, Livermore & Co. and Bauer, Pond & Vivian, Inc., and Pope & Co. 
150,006 Impts., other corporate purposes 150,0001'5 shs. Pref.) For| Malmo & Co. 7% Cum. Pref. Offered by Puget Sound Securities Co., Seattle, Wash 
*1,500 shs.|Impts., other corporate purposes 1 sh. Com./{$500| Malmo & Co. Common stock. Offered by Puget Sound Securities Co., Seattle, Wash 
200,00C} Acq. Muller Baking Co., &e____. 200,000! 100 7.00} Muller Bakeries, Inc. (Mich.) 7% Cum. Pref. Offered by Baker, Simonds & Co., 
Inc., Detroit. 
*12,000 shs.|Acq. Muller Baking Co., &c_.-- 300,000} 25 ..-| Muller Bakeries, Inc. (Mich.) Class “A Common. Offered by Baker, Sin outs 
a & Co., Inc., Detroit. 7” 
50,000 shs | Wkg. capital, red. bank loans. . - - 2,000 ,006 40 ...| National Dept. Stores, Inc. Common. Offered by co. to stockholders, underwritten 
3,250,000) Refunding, development. -..- _.- 3,250,000] 100 6.50| National Tea Co. (Chicago) 64% Cum. Pref. Offered by Merrill, Lynch & Co. 
500,000) Working capital......... kant 500,000| 50 8.00] (J. G.) Peppard Seed Co. (Kansas City, Mo.) .8% Cum. Pref. Offered by Boettcher 


& Co., Bosworth, Chanute & Co., Sidlo, Simons, Day & Co., Denver, Geo. H. 
Burr & Co., Knight, Dysart & Gamble, St. Louis, and J. A. Hogle & Co., Salt 


2,000 w : Lake City. wy 
‘ 000) Working capital................] 2,000,000} 9814 7.11] Purity Bakeries Corp. 7% Cum. Pref. _ Offered by Spencer Trask & Co. and H. M. 
*12,000 Ad Byllesby & Co., Inc. 

; she | Additional capital... - e+----0- 456,000) 38 _.-| St. Louis Amusement Co. Cl. “A Com. Offered by A. G. Edwards & Sons, St. Louis 

400,000| Acquire Rhodes Bros., Inc......- 496 0N0}}1 sh. Pref.{ (B. F.) Schlesinger & Sons, Inc., 7% Cum. Pref. Offered by Geo. H. Burr, Conrad 
*4.000 shs |A , | & Broom, Inc., and Ralph Schneeloch Co. 

, shs.)Acquire Rhodes Brog., Inc.......} § _...-. |l sh. cl. “A"|$124) (B. F.) Schlesinger & Sons, Inc., Class “A"’ Common. Offered by Geo. H. Burr 


Conrad & Broom, Inc., and Ralph Schneeloch Co. 


+ —— 


12,914.200 
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FARM LOAN ISSUES. 


} 
Amount. Issuc Price Yield Offered by 



















5,000 ,00C|Chicago Joint Stock Land Bank 4'4s, ‘35-65! 102 4.25) Kissel, Kinnicutt & Co., New York. 


3,500,000|\ Kansas City Joint Stock Land Bank of 
Kansas City, Mo., 4'.s, 1935-65 102 4.25) Jackson & Curtis, Eastman, Dillon & Co., Guy Huston & Co., Ine., Graham, Parsons & 
| Co., and J. G. White & Co., Ine 


1,300,000|Mississippi Joint Stock Land Bank 5s | 

|} 1935-55 103 +.62| Brooke, Stokes & Co., and First National Corp. of Boston 
1,000 ,000|New York Joint Stock Land Bank 5s, 1 55] 104 4.45] Clark Williams & Co 
500 ,00C| Pennsylvania Joint Stock Land B ank 5s} 
| 

















1935-5 ‘ or Martin & Co. and Brooke, Stokes & Co., Philadelphia 
1,000 ,00C |San Antoalo Joint Stock Land Bank 5 

935-55 | 160 4 Hayden, Stone & Co. and Stevenson, Perry, Stacey & Co 
1,000 ,00C|Tennessee Joint Stock Land Bank vy 





| 
1935-55 } 1.62) Brooke, Stokes & Co. and First National Corp. of Boston 
} 
13, 300 wn ' 


| 


GOVERNMENT LOANS, 





FOREIGN 








Amount, Issue Price Yield Offered by 


x 

3,000,000 |Dept. of Antioquia ‘Republi: of Colombia 

S. A.) Ext. 7a, “A 1045 90 8.01} Blair & Co., Inc., and E. H. Rollins & Sons. 

25,000 COC | Czechoslovak Republic E Xt. 7'¢s, “A,” 1945 Gt &.0(| Kuhn. Loeb & Co., National City Co., Kidder, Peabody & Co., Lee, Higginson & Co, 

and Marshall Field, Glore, Ward & Co. 

1,750,000|\City of Duesseldorf (Germany) Ext. 7s 
1926-45 100-937. 7.00-7.6() Ames, Emerich & Co., Federal Securities Corp. and Strupp & Co. 

1,500,001 |City of Heidelberg (Germany) Ext. 7'.8, 195 98 by 7.65) F. J. Lisman & Co., Morgan, Livermore & Co. and A. M, Lamprt & Oov., Ine. 

8,400,000 |State of Wurttemberg (Germany) Consoll 100.48 6.50 
dated Municipal Loan 7s, 1926-45 : 93.90 7.60,| Blair & Co., Inc., and Halsey, Stuart & Co., Inc 










39, 650 om 















* Shares of no par value 
a Preferred stocks of a stated par value are taken at par, while preferred and common stocks of no par value are taken at thelr offering price 
bd Bonus of 2 shares of capital stock given with each $1,000 bond. 

¢ Bonus of 1 share of Class A Common etock given with each share of Preferred 

d@ Bonus of | share of Common stock given with each share of Preferred 



















Indications of Business Activity 




















THE STATE OF TRADE-—-COMMERCIAL EPITOME. sugar has advanced during the week with a fair business 
Friday Night, Nov, 27 1925. and intimations that possibly the Cuban crop has been over- 

General business, though somewhat slower than recently,| estimated. The grinding season has begun in Cuba. Cot- 
so far as wholesale trade is concerned, makes a gratifying | ton has advanced on a steady demand for the actual staple 
exhibit as compared with that of a year ago. In general| and a prompt absorption of December notices, Burope and 
the big industries are at their best for the year. Steel pro-| Japan have been buying for 1925 deliveries. And Decem- 
duction and consumption are heavier than heretofore in| ber has been a strong feature, although latterly the pre- 
1925, and with the coal and coke trade are in the van of ac-| mium over January has declined. The scarcity of tender- 
tivity at the present time. Pig iron has not improved much, | able and good spinnable grades of cotton in this crop is for 
the trade being on only a fair scale at best. Bituminous| the most part accepted as something beyond dispute, al- 
coal is selling freely, a fact which neutralizes the effect of | though the better weather of late in the Southwest has re- 
a very large output. Coke prices have weakened somewhat | sulted in the saving of a good deal of cotton there. Cotton 
under the large production. An effort is being made to} goods have been rather quiet. Wool sales in forelgn mar- 
popularize it as domestic fuel, but it is a new thing to the} kets have been at somewhat lower prices, and American 
householder and it apparently makes its way but slowly.| trade is rather slow. In woolen and worsted goods trade 
The wheat markets are all 5 to 10 cents higher, mainly | as usual at this time of the year has been quiet. Silk piece 
owing to the bad crop outlook in Argentina. To all appear-; goods have sold to a fair extent. The silk mills have a large 
ances, it is growing worse, with a steady reduction in the} amount of business on hand, enough to keep them busy for 
available surplus for export. It is worthy of remark that| a good while to come. But raw silk has been quiet, though 
since Nov. 9 Argentine prices have advanced 38 cents, Win-| steady. The lumber trade is not in a uniformly favorable 
nipeg and Liverpool 25 cents and Chicago 20 cents. The| shape. Some reports are good; others not so good. An 
Canadian growers have the advantage, so far as export trade | excellent demand prevails for hard wood, but rains at the 
in this country is concerned, for they can undersell the| South have slowed up the output. Some of the saw mills 
American farmer by some 17 cents a bushel. The Canadian| on the Pacific Coast are expected to curtail their output. 
price of December is 22 cents lower than the same delivery | Building is active as possible at this time of the year, de- 
in Argentina. At one time this week the sales of Mani-| spite the demand for higher wages. The builders have 
toba wheat for export on a single day reached some 3,000,000 | refused to grant them. Florida is buying building mate 
bushels. There are wild wheat markets daily in Buenos| rials here. Furniture factories have a good trade. Hard- 
Aires, and with advances in a single day recently of as much | ware business is brisk. The jewelry output is larger. There 
as 8 to 9 cents a bushel. English and Canadian markets| is a big business in radio materials. Some BHastern shoe 
have also been soaring. Meanwhile, however, the corn | manufacturers find trade less active. There is less retail 
trade is slow and prices for December delivery are 1144 cents! demand for automobiles, and in some directions there is a 
lower than a week ago. The lowa and other Western corn! reduction in the output. But in October the production 
farmers want the Government to extend relief in the mat-| was the largest on record. Crude petroleum has advanced. 
ter of credits, etc., and delegations have been sent to Wash-| Rubber has been active, excited and higher on both sides 
ington to discuss the matter with the President. The United | of the water, especially in London, where there is also a 
States Government cannot alter the laws of trade. They | craze to buy rubber shares. Failures were smaller than 
are immutable. What the West needs is diversification of | for two years past. The stock marke has latterly been 
crops. If it is raising too much corn, it should raise less. | stronger, partly as a rebound from overselling, with rail- 
That is what it will have to do in the long run, no matter| road stocks leading. London was stronger to-day and the 
what the Government may do to help the corn farmer out of | French outlook more cheerful, although the franc has 
his present predicament. Rye has advanced some 4 to 5| reached a new low this week. To add to the confusion, 
cents per bushel during the past week and it looks now as| politics in France are in a ehaotic state. The Bank of Eng- 
though England, Scandinavia, Germany and perhaps Russia | land rate of discount remains unchanged. Call momey was 
would have to buy in the American market. up to 5% here to-day, while the fact was stressed that 
Coffee has declined sharply on the December delivery, | neither the New York Federal Reserve Bank nor the Bank of 
partly because it appears that Brazil cannot get a loan at| England has thus far deemed it advisable to raise the rate 
home or abroad for the purpose of boosting coffee prices,| of discount. One gratifying feature is that the speculation 
but only for the purpose of promoting railroad construction | in stocks has latterly dwindled noticeably, while the under- 
and water supplies. Brazilian prices have fallen. Rawj|tone so far as good securities are comeerned is steady. 
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Bonds have been firm, especially railroad bonds, coincident 
with a plan of the Secretary of the Treasury to buy direct 
from holders some $50,000,000 of the third 44% Liberty 
bonds. 

Building workers now demand higher wages. Plasterers 
want $14 a day, something that would sound like audacity 
carried to the grotesque if it were not a sober fact hamper- 
ing the building of homes and other structures, 
now receive $12 a day, as against $5 50 in 1914; the increase 
demanded would be 154.5% above the level of 1914. Stone 
masons want $16 a day, as compared with $14 now paid and 
$480 in 1914. The new wage demanded would mean an 
increase compared with the wage scale in 1924 of no less 
than 233.3%. Even bricklayers’ laborers want $10, as 
against $3 in 1914. Common masons’ laborers want $9, as 
against $262 in 1914. Increases in the pay demanded by 
the various building laborers compared with the scale of 
1914 ranges from 100 to 309%. It is a kind of capital levy 
on the building trades. It would mean an increase in wages 
of 50 cents to $4 a day, or a total of $80,000,000 beginning 
Jan. 1 to 120,000 workers. Employers have very properly 
refused to accede to these high-handed demands, which are 
only a very thinly disguised hold-up not only of the builders 
but of thousands of the population who need housing. 

Washington advices said that a delegation of bankers, 
farm implement manufacturers and other business men 
dependent upon the Western farmer were in Washington 
conferring with President Coolidge and other Government 
officials about means of tiding over a tense situation affect- 
ing both the farmers and the banks of the Middle West, 
especially the corn producing section. The price of corn 
is now said to be 15 cents below the cost of production. 

At Fall River, Mass., the American Printing Co. started 
up machinery which had been idle for two months, giving 
employment to an additional 500 workers. A Boston dis- 
patch said that the Lancaster mill had omitted the quarterly 
dividend on common due at this time. Three months ago 
the company declared a dividend of 14%, after having 
paid at an annual rate of 10% since June 1919. At West 
Warwick, Rh. L, operations in the weaving department of 
the B. B. & R. Knight, Inc., Royal mill have been resumed, 
following the ratification of an agreement between the 
weavers and the company. The workers went out on strike 
on Noy. 12 in protest against the 32-loom system. Under 
the agreement weavers are permitted to operate sixteen 
looms at a reduction of 10% in pay; the company agrees 
not to force any weaver to operate more than 16 looms; the 
workers agree not to molest, interfere with or intimidate 
anyone desiring to operate 32 looms, and the management 
agrees to give preference when additional workers are 
needed, to those who were employed at the plant on Aug. 15, 
the date preceding the curtailment in production which 
necessitated a reduction of the working force. At Hills- 
boro, N. H., the Hillsboro Woolen Mills Co. reports that it 
will be able to operate its plant on a 48-hour-week schedule 
throughout the winter. The company manufactures men’s 
suitings and overcoatings. At Rochester, N. H., the Gonic 
Manufacturing Co. will be practically idle for the next two 
weeks. It was only recently that this company started to 
increase production. The Pepperell Manufacturing Co. at 
Biddeford, Me., has reached an agreement with operatives 
in the dispute over the multiple unit system. The operatives 
agree to accept the system as worked out by the manage- 
ment. That means, apparently, continuance of full time. 
Cotton duck mills, it is reported, are very well sold ahead, 
some of them to the close of the year and ethers into Janu- 
ary and February. Tire fabric mills report a good business 
and many of them are now said to be supplied with enough 
orders to keep them running through the first quarter of 
next year. Badsden, Ala., advices say that plans are now 
on foot to operate the mills of the Dwight Manufacturing 
Co, day and night, giving employment to 1,700 more opera- 
tives. Charlotte, N. C., wired that the curtailment program 
of the Southern Power Co. has been further reduced by half 
a day a week and all mills will hereafter be able to run 
within one day of full time. The new schedule becomes 
effective next Monday. The reduction is made possible by 
higher water in the river, and it is expected that full time 
can be resumed within a few weeks. At North Bergen, 
N. J., considerable trouble has resulted from the strike at 
the Hillcrest silk mill, which began four weeks ago, when 
the company cut wages 20%. Workers have been forbidden 
by the courts to picket. The company wants to install the 
multiple loom system. The American Woolen Co. opened 


Plasterers 
' 








its blanket sale on Wednesday at prices reported to be lower 
than a year ago. 

Lancashire, Eng., mills using American cotton have re- 
jected the proposal to curtail working time. French cotton 
mills are sold ahead for six to seven months. 

The weather was milder early in the week, but became 
colder Monday, with temperature 32 degrees; in Chicago, 20; 
in Cincinnati, 22; in Buffalo and Detroit, 24, and in Mil- 


mms 


waukee and St. Paul, 16. The temperature here fell to 27 
degrees on the 24th inst., and to 28 on the 25th, when 


Chicago, Kansas City and Cincinnati had 38, Cleveland 30, 


Detroit 32, Montreal 22, St. Paul 24, Winnipeg 4, New Or- 
leans 52 and Texas points 58. It has been cold in the South 


°° 


um 


Atlantic States, with temperatures of 28 to at West Palm 
Beach, Fla., on the 24th and 25th insts. Schools were closed 
because of cold weather, the coldest in ten years. In Eng- 
land the weather is the worst, especially in the northern 
and eastern parts, at this season for many years past, ag- 
gravated by fog, impeding traffic, and incidentally causing 
a postponement of the big wool sale in London yesterday. 
London had snow to-day. At Winnipeg it was 1 degree 
below zero this morning. In Alberta it was 2 degrees below. 
In the Yukon Territory it was 6 below. In New York it has 
been raining to-day after sleeting and snowing on Wednes- 
day. To-day it was mild, with the temperature The 
forecast was for snow late to-night. 


D2. 





Domestic Business Conditions According to the 
Government. 

Further reports on business conditions to the Department 
of Commerce covering the month of October show increases 
over September in the consumption of cotton, activity of 
cotton spindles, the production of copper at the mines, of 
steel sheets, newsprint paper, Douglas fir lumber and of 
beehive and by-product coke, and in the bookings of fabri- 
gated structural steel, newspaper advertising and wholesale 
prices of plumbing fixtures. Sugar meltings, sales of mech- 
anical stokers and building contracts awarded in 36 states 
declined. Imports and exports of merchandise and of gold 
showed increases over the previous month, as did new life- 
insurance sales, bond sales, receipts of gold at the United 
States mint, outstanding loans of the Intermediate credit 
banks and postal savings, while outstanding loans of the War 
Finance Corporation showed a further decline. 

In comparison with October, 1924, increases occurred in 
the production of mine copper, coke, Douglas fir lumber, 
steel sheets, newsprint paper and of building contracts 
awarded, newspaper advertising, cotton consumption, 
activity of cotton spindles, imports of merchandise, bookings 
of fabricated structural steel and sales of mechanical stokers, 
while exports of merchandise and the wholesale prices of 
plumbing fixtures declined. New life-insurance business 
was greater than a year ago, as were receipts of gold at the 
mint, outstanding loans of the Intermediate credit banks and 
imports and exports of gold, while postal savings, bond sales, 
and outstanding loans of the War Finance Corporation 
declined. 


BUSINESS INDICATORS. 














Relative Numbers—1919 Mo. Ave. — 100) 
Per Cent Increase (+) 
1924 1925 or Decrease (—) 
Oct., 1925j)Oct., 1925 
ept Oct Sept. Oct from from 

pt a 1924 
Cotton consumption 89 108 95 110 +12 2| +1.9 
Cotton stocks 52 100 81 lit +43 2| + 16.0 
Coal, biturn'ous, prod 109 125 12! 137 + 13.2) +96 
Coke, beehive prod 33 10 17 6 + 34.0) + 57.5 
Coke, by-product prod 122 138 152 162 6.6) +17.4 
Cement shipments 235 239 247 214 13.4) 10.5 
Newsprint-paper prod 102 113 10 118 11.3 +4.4 
Wholesale prices 72 74 78 77 1.3) +4.1 
Retall-food prices 74 sO a5 87 2.4 +S 
Farm prices 63 of 69 Pat 14 420 
*Check payments 110 109 127 132 29 491.1 
Postal savings SJ SS S2 S2 0.0 1.2 
Imports, merchandise SS 06 108 115 +65) +19.8 
Imports, gold 104 309 65 79 1124.6} 157.6 
Exports, merchandise 65 80) 64 7 +17.2 4.2 
Exports, gold 15 13 22 91 413.6'* +A00.0 





* With seasonal adjustment 





Department Store Sales in New England Less Active. 
During the first 


store sales in New England, according to reports received 


three weeks of November department 


by the Federal Reserve Bank of Boston, were not maintained 
at the high level of activity of the previous month. For 
these three weeks in November, preliminary reports showed 

be 1° above the sales of the first three weeks of 
November last year. During the first week of November 
Boston department store sales were the largest of any week 


sales to 
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following two weeks, however, the sales volume declined 
appreciably. With a colder October than normal, some of 


the usual November trade in seasonable merchandise may | 


have been obtained in October, increasing the volume of 
sales in that month, with a resulting reduction in November 
business. 
wear in the department stores during October, the Boston 
women’s apparel shops had a very favorable sales volume 
during October and the early part of November, increases 
during some weeks ranging as high as 35% over the corre- 
sponding weeks of last year. The following summary of 
wholesale and retail sales is based on the final figures for 
October and for the vear to date: 


SALES CONDITIONS 
Jan. throuah Cet 
Compared wtth 

Jan. through Oct. 1924 

Connecticut Department Stores +3 .8¢ 

Maine Department Stores + 

Massachusetts Department Stores 5.4 +2 96 

Rhode Island Department Stores 3.7 + 

Vermont Department Stores 

Boston Department Stores 4 

Boston Women's Apparel Shops +25 + 

New Haven Department Stores ‘ + 

Providence Department Stores + 

New England Department Stores 25° + 

New England Wholesale Grocers 55° —2.0' 

New England Wholesale Shoe Concerns +10.2% 


New England department store sales for October were the largest on 


1925 


+2: 


record for that month, and after adjustment for the usual] seasonal variation 


in sales October business was the most satisfactory in over a year and a 
half. The improvement in retail trade during the late summer and this 
fall has now brought the sales volume of the average New England concern 
for the year to date above that of the same period last year. With the 
exception of a slight decline in Vermont trade, all sections of New England 
during the first 10 months of this year have had a larger volume of sales 
than during the same period of 1924. The average New England store 
has not accumulated stocks of merchandise during this fall in proportion 
to the increased volume of sales. At the close of October stocks of the 
average store were nearly 3% less than at the same time a year ago, a con- 
dition which has accompanied the hesitancy of the average store to increase 
its volume of future orders. 


Wholesale Grocers’ Sales Smaller. 

Sales of the New England wholesale grocers during October were less 
than during October of last year of the year before. Stocks were consid- 
erably heavier than at the same time last year, which has resulted in a less 
rapid rate of turnover of their merchandise this fal] than a year ago. Sales 
of the average New England wholesale shoe concern were considerably 
higher than a year ago, and well above the average October of the past 
six years. A large proportion of the increase in sales volume was due to 
large increases in the sales of rubber shoes. Stocks of both leather and 
rubber footwear in the hands of the wholesalers n Nov. 1 were consid- 
erably less than at the same time a year ago. 


Credit Conditions. 


Variations in New England credit conditions are outlined in the follow- | 


ing table: 
CREDIT GONDITIONS-PERCENTAGE OF TOTAL ACCOUNTS 
STANDING AT THE FIRST OF OCTOBER COLLECTED 
OCTOBER. 


OUT 
DURING 

1924 

Boston Department Stores 5 
Boston Women's Apparel Shops it) 

New Haven Department Stores F 1% 
Providence Department Stores 586°, 
New England Department Stores 52.5° 
New England Wholesale Grocery Concerns 6% 
New England Wholesale Shoe Concerns 30.9%; 


In the average New England department store, as well as the average 
wholesale shoe concern, a larger proportion of their receivables outstanding 
on Oct. 1 were collected during October than was true during October 1923 
or 1924. 

The following table shows the condition of sales and stocks in some of the 
leading departments of the New England department stores during the first 
ten months of this year, as compared with the corresponding months in 1924: 
SALES AND STOCKS BY DEPARTMENTS—NEW ENGLAND DEPART 

MENT STORES—JANUARY THROUGH OCTOBER 1925, COMPARED 

WITH JANUARY THROUGH OCTOBER 1924. 
Sales. 
0’, 


Stocks 
0.9% 
+25" 
O°,” 
0% 


Silk and Velvet Dress Goods 
Woolen Dress Goods 

Cotton Dress Goods 

Silverware and Jewelry 

Men's Clothing - - . 

Men's Furnishings 

Boys’ Wear , 

Women's Ready-to-Wear 

Misses’ Ready-to-Wear 

Juniors’ & Girls’ Ready-to-Wear 
Millinery 

Women's and Children’s Gloves 
Corsets and Hrassieres 

Women's and Children’s Hosiery 
Knit Underwear, including Glove 
Silk and Muslin Underwear 
Women's and Children’s Shoes 4 ‘ 
Furniture + ( 


"oO 


+i 
1! 


++ 
as 
Og 

S bo mais 


we ONION oO 


+ ; 
in 


22 


Youth's ready-to-wear during October continued to show larger increases 
in sales over last year than did the adult lines of this type of merchandise. 
In yard goods, silks and velvets sold better during October than woolens 
and cottons. 
of sales during October, after very poor trade during the first nine months of 
this year. 





Life Imsurance Sales in United States Show Large 
Increases in October. 

The amount of ordinary life insurance purchased in the 
United States in October 17% ahead of the 
sponding month of last year, according to a report just 
published by the Life Insurance Sales Research Bureau of 
Hartford, Conn. During that month $668,794,000 of new 
of $97.000.000 over 


was corre- 


business, which is an increase October 


- | to 26% 
Corresponding to the excellent sales of women’s | 
| every State in the country shows a gain over the record of a year ago, 
| although there is a wide variation in the records. 


| Rhode Island... 43% 


| Cen_ral section leads with a gain of 17%. 


| corresponding period of 1924. 





| busiest months of the year. 


| activity in 


| acteristic developments of 


. | plans 
Women’s and children’s gloves had an exceptional volume | 


| this month. 


up to that time of either this year or last year. During the | 1924, was delivered and paid for by companies having in 


force 88% of the total life insurance in all the United States 
legal reserve companies. The statement issued by the 
Bureau continues as follows: 

Every section of the country shows improved conditions. The increases 
in the various sections range from 8% in the West South Central section 
in the South Atlantic section. 

So widespread is the evidence of good business conditions that practically 


Eleven States, which 
are listed below, show increases of 30% or more in sales for October: 

Gain Over October 1924. 

122% % 

New Hampshire. 65% North Carolina..41% 

Dist. of Columbia 51% Wisconsin _____..41% 

Mississippi 40% 


The amount of insurance purchased during the first ten morths of this 
year amounted to $6,625,727.000, an increase of $821.000,000, or 14%, 
over the same months of 1924. 

All sections of the country share in the general gain. 


Maine -_- 
Minnesota 
Arkansas 


The West North 
This section comprises the States 
of Minnesota, Iowa, Missour:. North Dakota, South Dakota, Nebraska 
and Kansas. 

Practically all the States show gains for the first ten months of 1925. 
Florida leads in the cumulative comparison with a gain of 73% over the 


This gain is a probable outgrowth of the 


| widely discussed land boom in Florida. 








October Life Insurance Sales in Canada —12‘;( 
Increase Reported. 

The amount of ordinary life insurance purchased in Canada 
in October is 12° ahead of the corresponding month last 
year, according to the Life Insurance Sales Research Bureau 
of Hartford, Conn. During this month $36,259,000 of 
new business was paid for by companies having in force 
83° of the total business in Canada. This is an increase 
of $4,000,000 over the sales of October of last year. Con- 
tinuing, the Bureau says: 

Practically every Province in the Dominion shows improved condition, 
The increases in the various Provinces range from 3% in Alberta to 37% 
in Manitoba. The highest gain in Canada is 45% in Newfoundland. 

Improving business conditions over last year in the West are reflected 
by the records of British Columbia with a gain of 6%, Alberta with a gain 
of 3%, Saskatchewan with a gain of 7% and Manitoba with the record 
gain of 37%. In the East, Ontario, Quebec and Prince Edward Island 
show gains of 10%, 14% and 27%, respectively. 

There is a wide variation in the records of the different cities. Improve- 
ment is most noticeable in Winnipeg with a gain of 30%, Montreal with a 
gain of 29% and Toronto with a gain of 25%. 

The amount of insurance purchased during the first ten months of this 
year is 8% over the same months of 1924. Most of the Provinces share 
in the gain for theten months. The gain in the twelve months ended Oct. 31 
1925 over the preceding twelve months is 7%. 








Great Building Activity in New York State. 

A total of almost $125,000,000 for building plans filed in 
New York State during October made it ene of the two 
The other peak came in the 
spring when the value ef construction planned reached an 
equally high figure. The unprecedented activity in the 
building offices through the summer and early fall has suc- 
ceeded in bringing the total for the ten months of 1925 157% 
above a similar period in 1924, which previously had been 
a record-breaking year. Residential building, including ho- 
tels, passed the total for all of last year in these ten months, 


This statement was issued by Industrial Commissioner 


or 
25, 


James A. Hamilton on Novy. and he added: 


New York City Carries State Upward 

It was New York City alone which was responsible for the increased 
October. All of the boroughs excepting Queens gained over 
September and Brooklyn and the Bronx, with totale of $28,000,000 and 
$20,000,000, respectively, established new high figures for the year. 
Manhattan duplicated the record valuation of 45 millions made in August. 
Residential building still remained the chief factor in the heavy building 
program, but commercial building was a close second. One of the char- 
1925 is the numerous projects for apartment 
houses which have been advanced in all the boroughs except Richmond, 
One-family houses have been planned at about the same rate as last year, 
but there was a noticeable drop in the demand for two-family dwellings. 

The increase of $3,700,000 in the total of the Bronx for October was 
entirely due to a jump in residential work. Non-residential structures fell 
off following the filing of plans for three schools in September. There 
a decrease in commercial construction also. Brooklyn ranked next to 
Manhattan in the size of its increase this month. The large number of per- 
mits for amusement places, factories and schools brought non-resi- 
dential building higher than it has been since February 1924. Over 200 
for apartments were equally important in pushing up the October 
valuation. In Queens a slight gain in two-family dwellings and apartment 
houses was offset by a general decrease in other classes of structures. Per- 
mits issued during October were valued at $16,400,000, close to the monthly 
average for this year. Richmond reported a valuation for October of 
$1,500,000, about $600,000 September, as more kinds 


was 


issued 


above work of all 
was planned, Commercial structures in Manhattan continued to be planned 
at a rapid rate through the fall. Plans for six office buildings were valued 
at 14 million dollars, but fewer permits for factory structures were issued 
after an active September. Mercantile buildings, hotels and high-priced 
apartments were responsible for the rest of the increase in October. 

The three Westchester cities, Yonkers, New Rochelle and White Plains, 
which had been particularly active in September, reported lower valuations 
Decreases in residential building and the absence of plans for 
schools, which formed such an important part of the up-State building in 
September, explained the loss. Mt. Vernon stayed close to the September 
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plans for 


total, however. A drop in commercial buildings was offset by 
several large apartment houses, The increased importance of apartment 
houses in residential) building, which was mentioned in connection with 


New York City, is true of the Westchester How much of this 
construction re need for increased living accommodations is 
a question. There is always the possibility of a substitution of apartments 
for old one and two-family dwellings to meet changes in the mode of living 


Valu 


district also. 


, , 
is the ult of a 


of Westchester Cities. 


Ten Month of 1925 


Permita leeuned in 


October 1925 


Mount Vernor £959,000 $8,946,000 
New Rochelle 516,000 8,274,000 
White Plains ~ 627,000 7,414,000 


Yonkers 1,303,000 17,706,000 


The estimated cost of construction planned in the eighteen up-Stats 
was placed at $10,000,000, a decrease of a little two 
September. This is the lowest total reported since February. 
building gained very slightly, but public 
sharply after an active September 
planned. . 

Nine of the up-State cities gained in October, including Rochester, Bing 
1amton and Utica. With the exception of Kingston, Newburgh and James 
town, howevet, these cities are behind laat year for the ten months’ period. 
Rochester should be excepted from this statement as plans for all classes of 
building except those of a public nature have proceeded at a remarkable 
pase thie year and compare favorably with the unusual figures of 1924. 


cities 
millions from 
Residential 
fell off 


were also 


over 


buildings, mostly schools, 


Fewer commercial structures 


Value of Permits lesued in— 
October 1925. 
$157,000 


September 1925 


Amnsterdam $138,500 


Binghamton 467,600 440,800 
Jamestown ss 280,100 265,300 
Kingston — 137,600 118,400 
Lockport 55,400 42,800 
Newburgh i 137,500 125,000 
Rochester . ? 532,500 2,303,800 
Utica 467,300 316,609 
Watertowr 209,800 85,200 


The larger cities in which building activity declined during October 
clude Buffalo, Syracuse and Although Albany had a lowe 
valuation than in September, when a large school ncluded, the Octo- 
ber figure was high compared with other months There was a large ir 
crease in the number of one-family houses planned. The slowing up 
Buffalo appeared chiefly in one and two-family houses, Fewer plans for al] 
kinds of non-residentia] structures was the main cause for the decrease in 
Syracuse. In Schenectady, as in Syracuse, the falling off in October ap- 
peared to be the seasonal reduction which appears about this time. The 
decrease was quite general, as the valuation for October reached the lowest 
point since February. The elight reduction in Niagara Falls followed a 
month of exceptional activity. Whereas September brought a large increase 
in all kinds of non-residential work, residentia] building led in October. 


Schenectady. 


Wa l 


Vatimated Cost of Permits Issued 


October 1925 September 1925 


Albany $1,754,200 $2,624,900 
a peeewes 60,400 121,105 
Buffalo ptbvilideiainindl 1,693,200 2,635,500 
SS ea ae ae 128,300 145,200 
Niagara Falls ——o 806,900 1,010,500 
Poughkeepsie... 72,700 156,500 
0 271,600 486,300 
Syracuse pitino 880,900 1,339,200 
| are 120,000 135,600 





New York Board of Aldermen Asks Legislature 
Retain Present Emergency Rent Laws. 

The Board of Aldermen of New York City at its meeting 
on Nov. 24 voted unanimously to ask the State Legislature 
for an extension of emergency rent laws, which, unless 
extended will expire on Feb. 15 1926. Action was taken by 
the Board of Aldermen in the form of a resolution introduced 
by Alderman Edward W. Curley of the Bronx, setting forth 
that a housing crisis, as proved by the recent public hearings 
before the State Commission on Housing and Regional 
Planning, still existed. The Curley resolution was seconded 
by Alderman Peter J. McGuinness, who declared that the 
emergency rent laws should be reframed so that they would 
have more and sharper “teeth’’ to prevent unscrupulous 
landlords from ruthlessly raising the rent of every new 
tenant. Alderman McGuinness said that in his district, the 
Greenpoint section of Brooklyn, landlords had advanced 
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tes prevailing in 1914, while the cost of living is 
(> higher than in 1914. In building costs only 
10°; of the cost now roughly represents material, while 60% 


above the ra 


only about 75 


The following figures showing the wage in- 
1914 of fifty selected trades and their wage 
demands for 1926, were made public by Christian G. Norman, 
Chairman of the Building Trades Employers’ Association: 


goes to labor 


CTCASES Sines 
































1914 1923 1923 1925 1925 | 1926 Demands. 
Wage Wage. Per Wage Per amare a 
Cent Cent Wage. | Per Ct 
Glaziers $3.14 1$10.00 | 218.5 |$10.50 | 234.3 | No de} mand 
Elec. workers’ helpers 2.20 6.50 | 1954 7.00 | 218.1 9.00 | 309.0 
Cement masons’ lahorert 2.62 7.50 | 186.2 7.50 | 186.2 9.00 | 243.6 
House shorers 3.68 10.00 171.7 10.50 185.3 12.00 | 226.0 
Bricklayers’ laborers 3.00 &.00 166.6 RO 166.6 10.00 233.3 
Steamfitters’ helpers 3.00 &.00 166.6 8.00 166.6 9.00 | 200.0 
Asbestors Workers’ help’s 3.00 8.00 166.6 8.00 166.6 9.00 | 200.0 
Plasterers’ laborers 3.25 &.50 161.5 8.50 161.5 No de} mand 
Com position roofers 3.50 9.00 57.1 9.50 171.4 12.00 242.8 
Stone, bed rubbers L. 8 3.50 9.00 157.1 9.50 171.4 No de] mand 
Carpenters (Richmond) 4.00 | 10.00 | 150.0 | 10.50 | 162.5 | 12.00 200.0 
| Stone masons 4.80 | 12.00 | 150.0 | 12.00 | 150.0 | 16.00 | 233.3 
Palnters and decorators 4.00 | 10.00 150.0 | 10.50 | 162.5 No de| mand 
Stone, hand rubbers, &&« 2.75 6.80 147.2 7.30 165.4 No de| mand 
Mosaic helpers 3.25 8.00 | 146.1 8.00 | 146.1 9.00 | 176.9 
Derrickmen and riggers 4.00 9.50 137.5 9.50 | 137.5 10.50 | 162.5 
Stone, crane oper., &« 4.00 7.10 | 136.6 7.60 | 153.3 | No de|mand 
Art glase workers 3.82 9.00 | 135.6 9.00 | 135.6 No de} mand 
hlevator constructors 
helpers 3.40 8.00 | 135.3 6.50] 150.0 9.00 } 164.7 
Tile layers’ helpers 3.00 7.00 133.3 8.00 | 166.6 9.00 | 200.0 
Marble workers’ helpers 4.50 6.00 128.5 8.50 142.5 9.50 | 171.4 
Housesmithes’ finishers’ 
helpers 3.50 &.00 128.5 8.00 128.5 9.00 157.1 
Stone, bed rubbers, R. 8 3.50 5.00 128.5 &.50 142 No de} mand 
Carpenters, Bronx, Bklyn 
and Queens 4.50 10.00 122.2 10.50 133.3 12.00 166.6 
Mosaic workers 4.50 10.00 122.2 10.50 133.3 12.00 166.6 
Roofers, slate 5.50 | 12.00 | 118.1 12.00 | 118.1 14.00 | 154.5 
Plasterers 5.50 12.00 118.1 12.00 118.1 14.00 154.5 
Marble polishers 4.40 9.50 115.9 10.00 127.2 11.00 150.0 
Stone sawvers 4.50 7.45 112.8 7.95 127.1 No de| mand 
Asbestos workers 4.75 10.00 110.5 10.50 121.0 12.00 152.6 
Electrical workers 4.80 10.00 108.3 10.50 118.7 12.00 150.0 
Marble sawyers 4.68 9.50 102.9 10.00 113.6 11.00 135.0 
Housesmiths, structural 5.00 10.00 100.0 12.00 140.0 No di | mand 
Housesmiths, finishers ».00 10.00 100.0 10.50 110.0 12.00 140.0 
Cement masons ).00 10.00 100.0 10.50 110.0 12.00 140.0 
Carpenters (Manhattan 5.00 10.00 190.0 10.50 110.0 12.00 140.0 
Metallic lathers 5.00 10.00 100.0 10.50 110.0 12.00 140.0 
Fheet metal workers 5.00 10.00 100.0 10.50 110.0 12.00 140.0 
Engineers, hoisting 6.00 2.00 100.0 12.00 100.0 No ad} nand 
Bricklayers 6.00 12.00 100.0 12.00 100.0 16.00 166.6 
Stone setters 6.00 12.00 100.0 12.00 100.0 14.00 133.3 
Marble carvers 6.00 12.00 100.0 12.00 100.0 14.00 133.3 
Stone planerman 4.25 8.35 06.4 10.00 135.2 No dt | mand 
Marble, bed rubbers 4.95 9.50 91.9 | 10.00 | 102.0 | 11.00 | 122.2 
Marble, cutters & setter 5.50 10.50 90.9 11.00 100.0 13.00 136.3 } 
Elevator constructors 5.28 10.00 89.3 10.50 98.8 12.00 127.2 
Plumbers 5.50 10.00 81.8 11.00 100.0 No d«| mand 
Steamfitters 5.50 | 10.00 81.8 ]| 10.50 90.9 | 12.00 | 118.1 
Stone cutters 5.50 | 10.00 81.8 11.00 | 100.0 12.00 | 118.1 
Tile lavere RAO | TAO KI | 19 Ke ano 1 12.00 | 118.1 
The Building Trades Employers’ Association has refused 
the increases in wages, which average more than 14°, 


—EE 





, and some lesser trades have yet 


rents in jumps of from $10 to $25 when new tenants moved | 


into their apartments. The resolution, which will be sent 
to Governor Smith anf both branches of the Legislature 
that over 100,000 families would be at the merey of ‘“‘un- 
principled and profiteering’ landlords if the rent restrictions 
were removed 





The Demands of Labor in the New York City Building 
Trades. 


Fifty trades in the building industry in New York City are 


seeking new wage agreements for the vear 1926 Thirtyv- 
seven of these trades demand increases of wages The in- 
erenses run from 50 cents a day to $4004 day. The $44 


day increase demanded by bricklayers and stone and marble 
masons would bring their daily wage to $16. Plasterers, 
whose present base rate is $12, are asking $14 a day. 
laborers, 


demand $10 «a day. 


, SAYS | 


| 
Building | 
who in 1914 received $3 a day and now get $8, 
Should the demands be granted, labor 
in the various building trades would receive from 118 to 309% 


for the 120,000 men employed in the building trades in this 
city. Formal demand for a blanket contract, such as Robert 
P. Brindell was able to obtain when at the height of his 
power, was asked by the old Building Trades Council Nov. 4 
and refused under the terms of the contract with the Associa- 
tion which requires that all scales shall be considered first 
by the unions and the trade organizations in the crafts 
involved. Nov. 14 the demands were presented to the 
several employers’ associations and in a series ofconferences 
held last week were rejected. Under the system which has 
prevailed in this city more than twenty years, the question 
now goes to the governing board of the employees and the 
executive board of the Building Trades Council for mediation. 
If, as the leaders in the industry expect, this fails, the matter 
will go to arbitration. The possibility of a general strike 


| is thought to be remote. 


Other demands appear to be in prospect. The painters, 
who are not affiliated with the Building Trades Couneil, 
to file their demands, as 


have the hoisting engineers, who usually receive the rate 


paid bricklayers. With the demands for wage increases, 
which, it is estimated, will add $140,000,000 a year to the 


city’s building bill, assuming that 1926 is as heavy as 1925, 
the carpenters and other trades ask for the five-day week 
now the In refusing to grant the in- 
reases the Employers’ Association asserts that the number 


accorded painters 
of working days has increas 
1. 


ac 


sed largely over pre-war times, 
ivs’ work possible for outside men 


five vears having heen 22814, 


the average number of « 
in while the average for inside 
men over the same period has been 280 
there was a great deal of broken time. 

paratively hone 


Prior to the war 
Now there is com- 
“The daily wages and the average earnings 
said C. G. Norman, Chairman of 
the Board of Governors of the Emplove rs’ Associatior at 


of building tradesmen,” 
‘are 
higher than those of employees in any of the other 
industries the With the 
the workmen has 
has the profits of the contractors. 


leading 
the 
not increased. Neither 

The of building 
materials has decreased as has the rate of interest on mortgage 
loans. The cost of building has not decreased as have the 
costs of other necessities of life. 


of city. increase 1n Wages 


productivity of 


cost 








Noy. 28 1925.] 


THE 


CHRONICLE 





2583 











“The shortage in business and commercial buildings, 
which was created during the war, has been fully met in 
New York. That in housing has been greatly reduced. 
The interest of those engaged in the industry, both con- 
tractors and workmen, will best be served by a friendly 





| 


co-operation for the purpose of reducing building costs, | 
meeting the obligation to the public, continuing the present | 


wage scale and promoting efficiency both in management 
and production.” 

According to the figures of the Employers’ Association 
the reductions in the cost of building materials have been 
absorbed by increases in the cost of labor. In 1920, 54°% of 
building cost was represented by the cost of materials and 
46% by labor costs. In 1925, 40.5% of building costs went 
for materials and 59.5% into labor. The contention of the 
building unions is that the increase is warranted by the value 
of and the demand for the work. They further contend it 
is unfair to compare existing wages with those prevailing in 
1914 when the industry was depressed and there were nearly 
two men for every job in New York and other large centres, 
and it was necessary to divide work in order that all might 
have at least half-time employment. They further contend 
the increases asked really represent a return to the wages 
paid last year when bonuses were the rule in all or nearly all 
of the trades, with bricklayers and plasterers in demand at 
$18to$20adayormore. At present, bonuses, it is claimed, 
are being paid on but one large job in the city—the New 
Madison Square Garden, where the bricklayers are receiving 
$2 above the scale. Seasonal bonuses for painters and 
glaziers, paid in recent months, have ceased with the passing 
of the demand for furnishing older buildings and apartments. 
On the basis of a total building bill of $1,000,000,000 for 
New York in the current year, the total payroll. will be 
$595 ,000,000, the largest amount ever paid out, it is asserted, 
in a single year in any city in the world. 





- 





Paper Production in October on Increased Scale. 

According to statistics furnished by the American Paper 
& Pulp Association a further increase occurred in production 
and shipments of newsprint, book paper and paperboard 
(straw, fibre, leather, chip, box., &c.) during October. 
The figures are given below in tabulated form for a period of 
six months back. Newsprint paper production in October 
aggregated 135,225 tons, as against 121,019 tons in Septem- 
ber and 120,902 tons in August. Shipments of newsprint 
paper in October were 142,204 tons, as against 127, 109 tons 
in September and 119,752 tons in August. The associations 
which co-operate in the collection and compilation of data 
from their members are: Binders’ Board Manufacturers’ 
Association, Newsprint Service Bureau, Tissue Paper Manu- 
facturers’ Association, Converting Paper Mills Association, 
Cover Paper Manufacturers’ Association, Wrapping Paper 
Manufacturers’ Service Bureau and Writing Paper Manu- 


facturers’ Association. Changes in figures previously re- 











ported are due to-corrections and the addition of reports | 


received too late for the original summaries. 


The synopsis 
in full follows: 




















7... e 
= “a4i «fd No. Stocks on Stocks on 
of Hand First Produc Ship Hand End 
Grade Mills.| of Month tion ments of Month 
News prini— Net Tons Neat Tons Net Tons. Net Tons. 
October 192! 67 27,425 135,225 142,204 20,446 
September ~ 66 33,716 121,019 127,409 27,326 
August . - ose. 66 33.927 120,902 119,752 35,077 
July . oce 66 32,115 121,113 119,149 34,079 
June staccnen 66 29.890 128,430 126,456 31,864 
May err) ae 66 29,498 129.026 126,457 32,037 
Book (M.F. S.C. 4 
Coated 
etober 192! 61 45.575 &9,802 89 302 46,075 
September cae 62 46,034 84,265 84,640 45,659 
August based 62 44.773 85.942 84,587 $6,128 
July “ 62 43,381 82,532 81,358 44,555 
June 62 40,964 84,292 81,7%1 43,465 
May 63 38.285 RS 029 55.084 41.230 
Paperboard (Straw, Fi 
bre Leather Chitj | 
Bor, &c¢ 
October eee 102 | 32.292 132,249 133,731 510 
September on 102 34,714 127.056 129,364 42,406 
August 102 | 40.003 121.962 127,252 34.713 
July 101 37,119 121,856 118.957 40.01% 
June 102 | 33,226 119,613 115.689 47.150 
VMav mo | 24 O07 14 GNnR 111 S86 43.299 




















in Automobile Production Reached 
October. 


New Record in 


cluding October, the United States produced 3,073,007 
passenger cars, against 2,771,719 in the same period of last 
year, while the truck production was 404,510, against 
307,187 last year. 

The table below is based on figures received from 180 
manufacturers for recent months, 71 making passenger 
cars and 126 making trucks (17 making both passenger 
cars and trucks). Data for earlier months include 66 addi- 
tional manufacturers now out of business, while September 
data for 20 small firms were not received in time for inclusion 
in this report. Figures on truck production also include 


fire apparatus, street sweepers and buses. 
AUTOMOBILE PRODUCTION. 
(Number of Machines.) 


















































Passenger Cars. Trucks. 
1924. —_-——-—- 

Total U. 8. | Canada.| Total. v.38 Canada, 

BE . kétebadsacds 293,824) 283,983 9,841 30,741 28,994 1,747 
February ...........| 343,460] 331,388 12,072 32,910 31,231 1,679 
March... . 357.045| 341,851 15,194 36 444 34,404 2,000 
April. = 346,405) 331,957 14,44* 37 , 94S 36,015 1,933 
May - .| 286,324] 271,033 15,291 35,314 33,561 1,753 
[Ee = 225,079] 214,322 10,757 29,067 28,117 950 
vay... Seer 244,544| 235,925 8,619 26,391 25,284 1,107 
August .__. .----| 255.232] 249,796 5,436 28,647 27,767 880 
September .-| 263,528) 256,940 6,588 31,980 30,609 1,341 

October.............] 260,881] 254,524 6,357 32,475 31,205 1,27 
Total (10 months) 2,876,322) 2,771,719] 104,602] 321,897) 307,187 14,710 

| November 204.342) 198,381 5,962 27,905 26,824 1,081 
December. 182,099] 174,899 7,200 27,642 25,852 1 690 
Total. 3,262,76413,144.999] 117,765) 377,344) 359,863 17,481 

1925. ae ho ae 
January 212,921] 204,620 8,301 28,141 26.576 1,565 
February . 252,80°| 242,024 10,775 34,410 32,717 1,693 
March. 332,154) 319,140 13,014 45,098 43,009 2,089 
April... 391,302] 375,787 15.515 47,823] 46,247 1,576 
May . 382,714| 364,362 18,351 43,302] 41,415 1,888 
June 364,806 350,557 14,249 38.054 36,260 1,794 
July....- 358,554 347,414 11,146 #41817 39,99: *1,825 
August . *221,831| *214,401 74% *37 75 36,277 *1,473 
September *272,413) *282.05? 10,366 *60,36°| *57,. 888 2,480 
October 406.569! 392,648] 13,921 45,822] 44,129 1,694 
Total (19 months) __1t 198 NATIA ATA ANT! 192 HAF] 499 KET] ana RIN! 19.077 
* Revised 

October Biggest Month in Parts and Accessories. 


as Well as Cars and Trucks. 

October was the high month of the year in automotive 
parts and accessories business as well as in car and truck 
production, according to figures compiled by the Motor and 
Accessory Manufacturers Association. A representative 
group of members of the Association reported October ship- 
ments to customers running ahead of all months of the year, 
including the spring peak in April, according to the Novem- 
ber Business Bulletin, just issued to members. It is also 
stated that: 

Shipments of parts and accessory makers for car and truck equipment 
were largely responsible for the tremendous October record. October 
deliveries for original equipment were 214% of the January figure as com- 
pared with 179% in September and 183% in April the previous peak of 
the year. The tremepdous gain in original equipment business which 
included heavy shipments by several large manufacturers of closed bodies, 
wheels and kindred products, brought the total shipments for companies 
reporting from all divisions of the industry up to 188% of January as com- 
pared with 158% for September and 168% for April, the previous high 
month. 

Shipments of replacement parts to wholesalers aggregated 131% of 


| January as compared with a total in September even with January and 


| 130% in August. 


Accessory shipments to the trade exclusive of vehicle 
manufacturers aggregated 163% of January as compared with 155% for 
September and 193% for April, the previous high month. Shipments of 
service equipment, that is, repair shop machinery and tools, in October 
ran even with January as compared with 123% of January in September 
and 113% in August. 

The tremendous October business in original equipment was in keeping 


| with the car and truck production of more than 452,000, setting a new 


monthly record. 
M. & A. M. A. members reported their plants operating in October at 
an average of 82% of capacity as compared with 78% in September. 


| November business is also reported to be proceeding at a record pace for 
| this time of year and prospects for the rest of 1925 and early 1926 are 


| Shipped 75,495,032 


| feet was for domestic cargo delivery and 19,220,116 feet export. 


October automobile production set a new high record, | 


the Commerce Department reports, with the North Ameri- 
van output of passenger cars for the month 406,569 and of 
trucks 45,823. The previous high record was established 
in April of this year, when 391,302 passenger cars and 47,823 


trucks were produced. For the ten months of 1925, in- 


excellent. 





West Coast Lumbermen’s Association Weekly Review. 


One hundred and four mills reporting to West Coast Lum- 
bermen’s Association for the week ending Nov. 14 manufac- 
tured 99,989,931 feet of lumber: sold 108,766,554 feet, and 
feet. New business was 9% above pro- 
duction. Shipments were 31% below new business. 

Fifty-six per cent of all new business taken during the week was for future 
water delivery. This amounted to 60,799,547 of which 41,579,431 
New busi- 


feet, 

ness by rail amounted to 1,447 cars. 

rty-two per cent of the lumber shipments moved by water. This 
to 31,518,025 feet, of which 23,076,277 feet moved coastwise 

intercoastal 8,441,748 feet export. Rail shipments totaled 1,314 


FP 
amounted 
and 
cars. 
Local auto and team deliveries totaled 4,557,007 feet. 
Unfilled domestic cargo orders totaled 108,934,069 feet. 
orders, 115,482,858 feet. 


and 


Unfilled export 
Unfilled rail trade orders, 2,938 cars. 


In the forty-six weeks of the year production reported to West Coast 
Lumbermen’s Association has been 4,604,427,213 feet, new business 4,698,- 
894,162 feet, and shipments 4,754,409,676 feet. 
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in Crude Oil and Gasoline Markets. 





Prices Advance 


The paying of premiums for certain grades of crude oil 
foreshadowed higher prices for this commodity and these 
together with advances in the price of gasoline, were an- 
nounced during the week just brought to a close. As early as 
last Saturday, premiums as high as 25c. and 35c. per barrel 
were being paid for Pennsylvania crude oil, according to 


dispat« hes from Oil City on the 21st. {eports from Houston, 
Texas, on Nov. 23 stated that the Humble Oil & Refining Co 
posted «a new schedule of for Midcontinent crude 
which matched prices posted by Prairie Oil & Gas on Aug. 
last. Previously Humble’s had some 
with Prairie has higher 
on higher vravities 
Humble’s 


) 
>» 
prices 
a 


schedule heen in 


that it 
prices for lower gravities of crude while 
than the Prairie’s 
as follows 
*Humble's 


variance prices in slightly, 


Its prices were less 


prices 


new prices compare barrel 


per 


tPrairie’s +t Magnolia's 


Grade New Prices Change Present Price. Present Price 
Below 28 gravity $1.07 $1.00 
28 to 28 1.15 off 20c $1.15 1.31 
29 to 29 0 1.23 off 1c 1.23 1.31 
30 to 30.9 1.3 off l6c 1.3] 1.31 
31 to 31.9 1.39 off 14« 1.39 1.39 
32 to 32.9. 1.47 off 12¢ 1.47 1.47 
33 to 33.9 1.55 off 10e 1 55 1.55 
34 to 34.9_- 1.63 off &« 1.63 1.63 
35 to 35.9. 1.71 off 6c Pe 1.71 
36 to 36.9. 1.79 off 4c. 1.79 1.79 
37 to 37.9 1.87 off 2c. 1.87 1.87 
38 to 38.9 1.95 None 1.95 1.95 
39 to 39.9_ 2.03 up 2c. 2.03 2.03 
40 to 40.9. 2.11 up 4c. 2.11 2.11 
41 to 41.9 2.19 up 6c. 2.19 2.19 
42 to 42.9 2.27 up Se 2.27 2.27 
43 to 43.9____. 2.35 up 10c. 2.35 2.35 
44 and above 2.43 up 12c. 2.43 2.43 


* Covers Texas only. 

t Covers Kansas, Oklahoma and North Central Texas 

The Texas Co. has changed its price schedule for light oils 
in Texas to make it conform with prices in Oklahoma, fol- 
lowing the action by the Humble Oil & Refining Co. An 
advance of from 10¢e. 
the market at Pittsburgh was announced on Nov. 23 by the 
leading purchasing agencies. The new prices are: 

Pennsylvania grade in New York Transit and Bradford District in Na 
tional Transit lines, $3 40; Pennsylvania grade in National Transit and 
Southwest Pennsylvania lines, $3 30; Gaines grade in National Transit 


lines, $2 95; Pennsylvania grade in Eureka lines, $3 25 


>; Pennsylvania grade 
in Buckeye lines, $3 05, all up 25c. Cabell grade in Eureka lines, $2 10; 


Somerset Medium in Cumberland lines, $2 20; Somerset Light in Cumber 
land lines, $2 35, all up 15 Ragland grade in Cumberland lines, $1 10, 
up 10c. Corning grade in Buckeye lines remains unchanged at $1 80. 

The last change on Pennsylvania grade Aug. 30, 
when price was reduced 25c., while earlier in that month a 
similar cut in price had been made. 

Additional reports from Oil City, Pa., on Nov. 24 indicated 
that independent still paying a premium of 
25¢. a barrel for Pennsylvania crude oil notwithstanding the 
advance of 25ce. a barrel posted the day before. 

The Magnolia Petroleum Co. at Dallas, Texas, 
announced that Nov. 23 it had 
of 28 gravity crude oil 
Texas 7¢. a barrel to $1.07, and reduced 
Ibe. $115 and 29 to 29.9 gravity 
to $1 action conforms Humble’s 

Under Magnolia’s posted 


was on 


buyers were 


on Noy. 24 
advanced the 
in Oklahoma, 


effective 
posted price 
Kar sas and 
28.9 gravity 
Se. a barrel 
new schedule 


below 


a barrel 
This 


its 


; 
iO 


new schedule, 


prices are on a parity with Humble in Texas and Prairie Oil 
& Gas in Kansas and Oklahoma. Magnolia’s new prices 
compare (per barrel) as follows: 

Grade— Magnolia. Changes Humble . Prairie. 
Below 28 gravity --$1 07 Up 7c. $1 07 
28 to 28.9 gravity - itcce Off l6c. 115 $115 
29 to 29.9 gravity__.___._.__ 1 23 Off &c 1 23 1 23 
30 to 30.9 gravity _- sa None 1 31 1 31 
31 to 31 -9 gravity 139 None 1 39 1 39 
32 32.9 gravity . 147 None 1 47 1 47 
33 to 33.9 gravity. meee | None 155 1 55 
34 to 34.9 gravity caw 2 None 1 63 163 
35 to 35.9 gravity 171 None 171 1 71 
36 to 36.9 gravity 179 None 179 179 
37 to 37.9 gravity 1 87 None 1 87 1 87 
38 to 38.9 gravity 1 95 None 1 95 1 95 
39 to 39.9 gravity 203 None 203 203 
40 to 40.9 gravity 211 None 2 11 2 11 
41 to 41.9 gravity 21! None 219 219 
42 to 42.9 gravity 2 27 None 2 27 2 27 
43 to 43.9 gravity 2 35 None 2 35 2 35 
44 and above 243 None 243 2 43 


The 


Magnolia Petroleum (Co. also advanced the price ot 
Corsicana heavy crude oil Se. a barrel to $1.05, effective 
Nov. 23 

Press d spatche s lute on the 27th stated that prem ms on 
crude oil were becoming more prominent in north Texas 
and in parts of Oklahoma In the Wichita Falls district 
some offers of 25c¢. a barrel shove the market are being made, 
while in east Texas one of the Standard Oil subsidiaries is 
said to be offering 10¢. a barrel premium. In parts of Okla- 
homa small refineries are making some premium offers for 


crude close to refineries. 


Gasoline prices also showed more activity this week with 
advances the chief feature. 
in some sections where the 


Kerosene prices were increased 
fuel is in heavy 


demand as an 


C HRONIC L, In 


to 25c. a barrel on crude oils quoted on | 


28 to | 


| heavy 
| ba rrels 9 


| barrels, 


| against 13,200 barrels; 





dictate 121 


anthrac tite substitute. “The Standard Oil of Louisiana on 
Nov 21 advanced the tank wagon price of gasoline 1 cent 
a gallon throughout its territory, except at Memphis, where 
it was advanced 1% cents. On the same day the Standard 
Oil Co. of New Jersey advanced the export price of kerosene 
\Y4-cent a gallon, making the new price 17.40 cents per 
gallon. Kerosene was also advanced by the Standard Oil Co. 
of New Jersey 44 cent a gallon in New Jersey, North Caro- 
lina, and 1 cent in Maryland and Washington, D.C. No 
changes were made in South Carolina, Virginia or West 
Virginia. 

The Magnolia Petroleum Co. 





on Nov. 23 advanced the 


price of gasoline 1 cent a gallon, service station and tank 
wagon, in Oklahoma. The new tank wagon price is 18 


including 3 cents tax. 
The Standard Oil Co. of New York advanced the price of 
kerosene % cent a gallon, making the price 14%c. through- 


eents, 





out New York and New England, effective Nov. 24. On 
the following day, Nov. 25, the Standard Oil Co. of Ne- 
braska advanced gasoline 2 cents a gallon. Other com- 
panies followed. The Standard Oil Co. of New Jersey 
advanced the price of export kerosene in cases 14 cent a 
gallon to 17.65 cents on the same day. 
Crude Oil Output Gains Somewhat. 
The American Petroleum Institute estimates that th: 


daily average gross crude oil production in the United States 
for the week ended Nov. 21 was 2,051,850 barrels, as com- 
pared with 2,039,100 barrels for the preceding week, an 
of 12,750 barrels. This contrasts with the decrease 
of 18,450 barrels reported for last week. The daily average 
production east of California was 1,412,850 barrels, as com- 
pared with 1,394,600 barrels, an increase of 18,250 barrels. 
The following are estimates of daily average gross production 
by districts for the weeks indicated: 
DAILY AVERAGE PRODUCTION 


Increase 


In Barrels— Nov. 21 1925. Nor. 141925. Nor. 71925. Nov. 22 1944. 
Oklahoma .-. 499,350 486 200 482,200 529,250 
Kansas : 106,050 107,250 108 ,600 87,750 
North Texas 81,450 78,450 77,900 89,700 
East Central Texas 68,350 70,250 75,750 116,050 
West Central Texas. - - -. 73,550 72,700 72,850 47,050 
Southwest Texas. 40,250 40,900 41,650 49,750 
North Louisiana 45,200 46,300 46,700 58,700 
Arkansas _. 198,350 192,450 201,250 117,500 
Gulf Coast 84650 85,550 90,550 82,200 
Eastern 106 ,000 105,000 104 ,000 106 ,500 
Wyoming. 82 900 82 000 79,850 82,150 
Montana _. 15,950 15,650 15,700 7,100 
Colorado _. 5,200 5,850 6,500 1,400 
New Mexico 5,600 6,050 5,550 : 500 
California . 639,000 644,500 648, 500 588 ,00C 

c = 2,051,850 2,039,100 2,0! 57, 550 1,963,600 

The estimated daily average gross production of the 
Mid-Continent field, including Oklahoma, Kansas, North, 
East Central. West Central and Southwest Texas, North 
Louisiana and Arkansas, for the week ended Nov. 21 was 


1,112,550 barrels, as compared with 1,094,500 barrels for 
the preceding week, an increase of 18,050 barrels. The 
Mid-Continent production, excluding Smackover, Arkansas, 
oil, was 946,800 barrels, as compared with 935,150 
an increase of 11,650 barrels. 

In Oklahoma production of South Braman is reported at 
6,200 barrels, against 6,850 barrels; Thomas, 16,600 barrels, 
against 17,750 barrels; Tonkawa, 44,900 barrels, against 
$4,000 barrels: Garber, 72,150 barrels, against 56,700 barrels; 
Burbank, 48,400 barrels, against 48,650 barrels; Davenport, 
19.050 barrels, against 18,800 barrels; Bristow-Slick, 31,100 
barrels, Cromwell, 23,100 barrels, 24,050 
barrels, and Papoose, 13,450 barrels, against 13,650 barrels. 

The Mexia pool, East Central Texas, is reported at 15,150 
15,250 Corsicana-Powell, 36,800 
7,900 Wortham, 12,800 
Reagan County, West Central 
rrels 0,300 barrels; Hay nesville, 

12,000 barrels, Valley 





no change; against 


against barrels; 


barrels, against 3 barrels; barrels, 
‘Texas, 
Nort} 


S450 


30.800) ba 
Louisiana, 


against 4 


no change; Cotton 


barrels, against 9,550 barrels, and copes i th Arkansas, 
light, 21.450 barrels, against 22,050 b: s; heavy 165,750 
barrels, against 159,350 barrels. In ein Gulf Coast field 
Hull is reported at 13,950 barrels, against 12,200 barrels; 
West Columbia. 9.650 barrels, no change; Orange Count 

13,050 barrels, against 15,300 barrels; South Libert 9,950 
barrels, against 9,200 barrels, and in the Southwest Texas 
field Luling is reported at 22,100 barrels, against 21,800 
barrels; Lytton Springs, 8,600 barrels, against 9,300 barrels 


In Wyoming Salt Creek is reported at 64,250 barrels, 
against 63,950 barrels. 


In California Santa Fe Springs is reported at 556,000 
barrels, against 53,500 barrels; Long Beach, 106,000 barrels 
no change; Huntington Beach, 47,000 barrels, against 45.000 
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barrels; Diideiiii 
Dominguez, 26,500 barrels, against 27,500 barrels; Rose- 
erans, 25,500 barrels, against 24,500 barrels: Inglewood, 
69,500 barrels, against 74,500 barrels, and Midway-Sunset, 
49 500 100,500 barrels. 


32,000 barrels, against 


barrels against 





Leaf Tobacco Held by Manufacturers and Dealers 
Oct. 1 1925 and 1924 and July 1 and April 1 1925. 
The following statistics show the quantity of leaf tobacco 

reported as held (a) by manufacturers who, according to the 


returns of the Commissioner of Internal Revenue, manufac- 


tured during the preceding calendar year more than 50,000 | 


pounds of tobacco, 250,000 cigars or 1,000,000 cigarettes; 
5) by all registered dealers in leaf tobacco; and (c) all im- 
ported leaf tobacco in United States 

bonded manufacturing warehouses. 


bonded warehouses 


POUNDS OF LEAF TOBACCO ON HAND 





Ty pes Oct. 1 1925 July 1 1925 


Aggregate * 595, 720 1 847 .224 52€ 


Chewing, smoking 
& #xport types 


snuff 
Total 289 ,447,017/1,239,936,181}1,337.783,775)1.! 217.387 
surley 
Dark District of Ky. & 
Tenn Total 
Dark fired of Clarks 
ville, Hopkinsville 
& Paducah Dists 
Henderson 
Green River 
One Sucker 
Virginia Sun Cured 
Virginia Dark 
Bright Yellow Dist. of 
Va..N.C.,8.C.,& Ga l 
Maryland >,677, 
Eastern Ohio Export ,519,42 
All other domestic 
Perique 


087.2 $28,332,006 408 045 769,273 


409,: 697.316] 310 133,110 


188,953 
836.6 


445,695 686 545 
811,526 2,362 
51,955,2 676,317 57, S12 £725,796 
2,428,592 .763,784 52.534 SAS 59,207 377 
172,37: 3.255. 5,502,849 768,663 
3,068, 155.2: 5 7.774 55,932 .782 


7.605.015 


605,244 
904 ,072,000 
2,428 666.977 


1,2 § v: 2.3 22( 
7 . 


incl 


Louisiana 340, 3,609 269 338 


igar types—Total 9,912.6 407 3,975,046 2,966,173 
New England, including 
Conn Total 3,986,579 94,322,106 
Broad leaf 44,712,206 39 ,826,7: 
Havana seed 862,319 44,790.62! 53.577 550 58,543,960 
Shade grown 412,054 9,704,7+ 3.032 10,632,528 
New York 4,438,354 3,182.6: 
Pennsylvania 3,399,696] 109,726.22 
Ohio 56.380 563 73,730,995 
Wisconsin 08 223,44! 110.004. 
(,eorgia and Florida 5,308,191 6.604 008 
Porto Rico & 073,722 9,220,658 
All other domesti« 102.087 274.763 
Imported types 75,236 .061 77.764 S62 


52,694 113,154,815 
2,112 43,978,327 


5,689) 118, 
24,181 63,296 347 
095} 107,437 

651 5,930,717 

350 401 10,130,488 
165.64®8 272,276 
85,465,705 90.494 303 




















* Leaf tobacco on hand Oct. 1 1925 includes 1,442,699,417 pounds for which the 
**Marked weight"’ was reported (1. e., weight at time it was packed or baled 
$11,896,303 pounds for which the “Actual weight"’ was reported 
ing amounts included for 1924 were 1,351,191,430 and 
apectively; for July 1 1925, 508 .145.794 and 339,078,732 pounds 
ind for April 1 1925, 1.677,592,.871 and 358,084. 
ance should be made for shrinkage on the 
reported, in order to ascertain the 
1.630.937 S807 


. and 
rhe correspond 
373.575.988 pounds, re 
respectively 

Allow 

Marked weight" 
The total for Oct 


92 pounds 
amounts for which 
actual weight 

pounds of unstemmed and 123,657 


respectiy els 
was 
1 1925 includes 


913 pounds of stemmed leaf to 
acco 





Woo! Stocks on Sept. 30 Somewhat Lower Than on 


June 30. 
afloat to the 
including tops and noils, 


pounds, 


STOCKS of wools in 
30 1925, 


United 
amounted to 


and States on 


Sept 


009 90S 


O79 


3435,- 


grease equivalent, according to the quar- 


terly joint W ool Stock Report recently issued by the Bureau 


of the Census, United States Department of Commerce, 
ind the Bureau of Agricultural Economies, United 
Department of Agriculture. 
from manufacturers 
Census. Jt is 


States 
576 received by 
erclusive of 23 
mills, who failed to report for this quarter. 
reliable textile directories for 1925, 
mills are equipped with about 12,450 looms, 1,385 sets of 
woolen cards, 497 worsted combs and 962,810 spindles. 
The Bureau of Agricultural Economics received reports from 
401 dealers. Schedules were 
cerns, 11 of which listed 
rating books for September 1925 as follows: 
Wo £500,000 to $750,000; 
$125,000 to $200,000: 
high. 


stocks, Dy 


the Bureau of 


manujacturers 


the 
operating 71 
According to 


these non-reporting 


from 13 
the leading credit 
Two, $1,000,000; 
$300,000 to $500,000: 
$10,000 to $20,000, 


not received eon- 


were one of 


one, 
ne one, 
four 
Lhe condition, 
‘ase wool, 29,4 


consisted of 238,404,441 pounds 
30,146 pounds of seatinniadl wool, 16,337, 
wool, 18,119,415 pounds of tops and 8,911,- 
ils. Dealers held 161 


122 pounds ol 


$22 
s of 


pulle d 


yunds of ne ,567,753 pounds and 
wool. The 


wool in their possession 


22,504,656 


dealers” 


lrers 
Held by 


, . 
rm of stocks owned by 


raw 
rwures represent 
them or lots held by 


and 


the m 


delivery instructions, wool owned by them 


Stocks of wool held by wool pools 
selling organizations 


n warehouses. 


growers are also included 


dealers” figures. Further details are as follows: 


33,000 barrels; | 


| 83,650,640 ease Famaangee. 
| pounds; Chicago, 


and 


3,594 922 


| New York 


657 4.159.063 | 
584,659 | 


808 | 


Fine 


This report is based on returns | 


| with 


and 
won September, 


Of the total amount of raw wool reported, 53.7% 
46.3% was foreign. 

Of the raw wool reported 26.8% was fine; 12.7%, $-blood; 16.8% 
%-blood; 15%, M4-blood; 7%, lower grades; 21.7%, carpet. (These per- 
centages are based on the total amount of classified wool reported.) The 
item “Grade not stated,"’ consisting of 17,727,051 pounds, constitutes 
either wool in original bags, or ungraded or mixed wool upon which the 
dealers reporting could not accurately specify grade. 

The distribution by sections of stocks held by manufacturers was as 
follows: New England, 56,961,766 pounds; Middle Atlantic, 72,525,122 
pounds; Pacific Coast, 2,605,663 pounds, and all other sections, 12,498,489 
pounds. 

The holdings of dealers according to markets were as follows: Boston, 
20,009,178 pounds; St. Louis, 13,584,413 
2,421,257 pounds; New York, 6,389,507 pounds; Pacific 
cities, or pounds; other cities, 18,998,252 pounds. 

A summary of the holdings on Sept. 30 1925 and June 30 1925 follows: 


was domestic and 


Coast 


WOOL STOCKS HELD BY DEALERS AND MANUFAC’ 
1925 AND JUNE 30 1925 
(All quantities in pounds. 


rURERS ON SEPT. 30 





Total 
Item. ————____—_—_—_— — 
Sept. 30°25.| June 30°25 


Held by Dealers. Held by Manufacturers 


Se pt 30°25 June 30’ 


». Sept. 30°25.\ June 30°25 


Total, inel 
tops and 
noils_ 

Raw wool 
Grease 
Scoured 
Pulled - - 

Tops... 

Nolls 

Tot. grease 
equiva. 


311,103,115318,724,431 166,512, 
284,072,409 292,146,211 161,567, 5: 
238,304 441 242,431,109 136,042,9: 
29,430,146 31,082,934 15,809.58 
16,337,822, 18,632, .715,2¢ .283 6,622,577 .380,885 
18,119,415 17,823, 239 498 15,579,628 15. 252,343 
8.911.291 8,754,379 2.7 3.291.581 6,206,756 5,462,798 


,152,421 144,591,040 139,572,010 
7: 289.342 122,504,656 118,856,869 
400, 102 "261.517 95,020,709 
7,659 13,620,562 16,455,275 


373 .009,908:382 596,308 190, 

aln computing the grease equivalent, 
sidered equivalent to 2 Ibs. 
1 1-3 Ibs. in the grease, 


504 .396' 203 393, 


1 ib. of scoured wool, 
in the grease, and 1 Ib. 


587.182 ,.505,512)179,202,721 





tops, or noils is con 
of pulled wool equivalent to 


STOCKS OF WOOL, TOPS AND NOILS HELD BY 
1925, BY CITIES 
(All quantities in sant ) 


DEALERS ON SEPT. 30 





Cty. 
Boston ; se 
Philadelphia. ; 
St. Louis - 


Total. 
83 ,650,6 40166 438, 483 rT 
20,.009,17 81: 5,632,856 
igeeel cated 


Grease 


Scoured. Pulled. 
222,240 3,050,550.1,7 
2,103,561 827,404, 2 


Tops. 
34,884)1,204,483 
14,599 1,230,758 


12,421,257) 8,219,600 
6,389,507) &,301,525 
11,458, 828 110,996 696 
18,998, 252/15, 869, 35a 


842,945) 
504,722 
257.763 
878,353) 1, 


335,712! 23,000 
568,217 15,045 
204 369 
728,093 


Pacific Coast cities 


Other cities 290,304 231,249 


Total. 1166, 512 075136042 924 15,809,584 | 9,715,245 2 239 ,787'2,704 535 





STOCKS OF WOOL, TOPS 


ON 


AND NOILS HELD BY 
SEPT. 30 1925, BY SECTIONS 
(All ae in pounds 


MANUFACTURERS 


Grease. Scoured. 


6 607 5312.649.557 
3.724, 546 2.901 466 

403,921 82,792 
2,584,564 


Pulled. _ Tops. Nous. 


New E ngland 56,961 ,766)38 292 353 
Middle Atlantic 72,525, 122|56 234 51 
Pacific Coast... 2,605,663) 2,034,433 
All other 12,498,489 5,700,215 


6 769.0352, 643. 200 
7,019,082 2,645,512 
11,198 73,319 
988,762 2.080.313 844,635 
Total 879,628 6,206,756 


144.591 040102261 .517'13 620 56216 622.577 15 





FOREIGN WOOL AFLOAT TO THE UNITED STATES ON 
BY GRADE 


(All quantities in pounds.) 


SEPT .30 1925 


Grade Total, | Scoured, Pulled. 


| :250|143.610 
1 53,276 
220,026 2? ) 41.3: 59) 
1,091,974) 985,403) 106,571] 
510,343 510,000) 343} 
43.000 15.000) 28.000 
6,480,229 6,419,723) 25,506) 
1,658,000, 1.688 hates 


2,653.47 20,611 
44-blood | 1,945.11 
%-blood l 
\%-blood 

Low \-blood. 
Lincoln 

Carpet 

Grade notstated 


64,400 


35,000 


} 
Total '15.43%.054'15.124. 378) 488 665'1 20,011 





Activity in the Cotton Spinning Industry for 
October 1925. 

The Department of Commerce announced on Nov. 20 
that, according to preliminary figures compiled by the Bureau 
of the Census, 37,905,330 cotton spinning spindles were in 
place in the United States on Oct. 31 1925, of which 32,425,- 
206 were operated at some time during the month, compared 
31,551,630 for September, 31,269,774 for August, 
31,760,596 for July, 32,309,896 for June, 33,147,632 for 
May and 31,165,034 for October 1924. The aggregate 


| number of active spindle hours reported for the month was 


7,961,670,919. During October the normal time of opera- 
tion was 26%4 days (allowance being made for the observance 
of Columbus Day in some localities), compared with 25% 
26 for August, 26 for July, 26 for June and 
Based on an activity of 8.78 hours per day, 
number of spindles operated during October 


2514 for May. 
the average 


| was 33,898,925, or at 89.4% capacity on a single shift basis. 


This percentage compares with 83.8 for September, 80.5 for 
August, 84.3 for July, 89.0 for June, 93.6 for May, and 
86.2 for October 1924. The average number of active 
spindle hours per spindle in place for the month was 210. 
The total number of cotton spinning spindles in place, the 
number active, the number of active spindle hours and the 
average spindle hours per spindle in place, by States, are 
shown in the following statement: 
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Spinning Actice Spindle Hours for 
Spindles October. 
State = = scenieisiaialipai 
Adive Arge. per 
In Place during Total Spindle 
Oa. 31 October in Place 

Cotton-growing States ; 17.706 ,5Of 116, 890,53: 14,770,283,19% 269 
New England States .. 118,248,752 113,863,245 12,831,193,49% 155 
All other States 1,950,072) 1,671,42¢ 360 194,235 185 
Alabama 1,437,114) 1,408.07 421,638.14! 293 
Connecticut 1,204,804} 1,049.39% 229 630 421 191 
Georgia . . 2.856.134) 2.680,67' 800 643 89: 280 
Maine... . 1,128.22 1,092 ,9%: : 191 
M aseachuset ta 11,615,475 | 8,363 .0% 143 
New Hampshire - 1,445.73 1,062.04 155 
New Jersey 512,7¢ 476,415 19: 
a Balls secec O88 456 797 72! 171 
North Corolina § 032,72 5,729,475 Il 7 252 
Pennaylvan 164.54] (140.34 7 194 
Rhode Island... " 2.709. 7( | VA ARE A" 179 
South Carolina 5 330,92 >, 213.26 530 728,184 287 
Tennessee. .... 449,215 183,71 137.102,31 250 
Texas 23% Fin 225,17 71,180 266 297 
Virginia 711.3] 691 59 160 993 2% 226 
All other States 9.8.65 7 ’ 208 945.34 211 
United States Q°n 2°" | °O 49% 98 ney, FIN OF m" 

The Country’s Foreign Trade in October—Imports 


and Exports. 
The Bureau of Statistics of the Department of Commerce 


at Washington on Nov. 16 issued the statement of the foreign | 


trade of the United States for October and the ten months 
ending with October. 
in October 1925 was $492,000,000, as compared with 

527,171,781 in October 1924. The imports of mer- 
chandise are provisionally computed at $375,000,000 in 
October 1925, as against $310,751,608 in October the 
previous year, leaving a trade balance in favor of the United 
States on the merchandise movement for month of October 
1925 of $117,000,000. Last year in October the favor- 
able trade balance on the merchandise movement was 
$216,420,173. Imports for the ten months of 1925 have 
been $3,454,656,039, as against $2,980,622,522 for the cor- 
responding ten months of 1924. The merchandise exports 
for the ten months of 1925 have been $3,995,167,727, 
against $3,651 ,662,531, giving a favorable trade balance of 
$540,511,688 in 1925, against $671,040,009 in 1924. Gold 
imports totaled $50,740,649 in October 1925, against 
$19,701,640 in the corresponding month the previous year, 
and for the ten months they were $110,601 ,053, as against 
$289,584,485. Gold exports in October 1925 were $28,- 
039,190, against $4,125,268 in October 1924. For the ten 
months of 1925 the exports of the metal foot up $232,311,992, 
against but $15,284,478 in the ten months of 1924. Silver 
imports for the ten months of 1925 have been $54,799,427, 
as against $61,599,594 in 1924, and silver exports $83,- 
420,022, as against $89,209,997. Some comments on the 
figures were given in our issue of last week in our article on 
“The Financial Situation.’’ Following is the complete 


official report: 


TOTAL VALUES OF IMPORTS AND EXPORTS OF THE UNITED STATES 
(Preliminary figures for 1925, corrected to Nov. 12 1925.) 
MERCHANDISE, 














Octoher . le Wo ths End. October 
-—---- -— -- - -— Increase (+) 
1925. 1924 1625 1924. Decrease (—). 
s : “ $ z 
Imports... ._. 375,000 ,0OO [310,751,608 | 3,454,656 03% | 2,980,622,5221 + 474,033,517 
Exports... ... £92 ,000 0001527 ,171,751]3,995,167,727]3.651,662,531] + 343,505,196 
Excess of imp.| -.....-.-. — chwhbeees ened  mbeale 
Excess of exp. _'117 000 000'214 490 173! 540.511.8688! 671 040.000 





IMPORTS AND EXPORTS OF MERCHANDISE, BY MONTHB. 





























1925. 1924. 1923. 1922. 1913. 
Imports. s s 3 s s 
January ..-| 346,165.28) 295,506,212) 329,253,664) 217,185,396] 163,063,438 
February - . 333,457,365} 332,323,121] 303,406,933] 215,743,282] 149,913,918 
March ..../ 385,378,617] 320,482,113] 397,928,382] 256,177,796] 146.194.461 
Biscceses 346,090.95 | 324,290,966] 364,252,544] 217,023,142] 155,445,498 
May ...... $27,518,72\| 302,.987.791| 372,544,678] 252,817,254] 133,723,713 
June ...... 325,215,73/ | 274,000,688) 320,233,799] 260,460,898) 131,245,877 
July ...... 325,648,25.] 278,593,546] 287,433,769) 251,771,881] 139,061,770 
August .. 340,085 ,62 254,542,143) 275,437,993) 281,376,403] 137,651,553 
September 350 005 ,4t' 287,144,334] 253,645,380} 298,493,403] 171,084,843 
October -. 375,000.00 310,751,608] 308,290,809) 276,103,979) 132,949,302 
November} ......... 296,147,998) 291,333,346] 291,804,826! 148,236,536 
Sib aene 333,192,059] 288,304,766] 293,788,573] 184,025,571 
10 mos.end 
October .|3,454 656,03’ } '.669,870,914)2,904,137,042/2,251,049,455] 1,327,.385.071 
12mos.end 
ll ee 609 ,962 .579)3 792 ,065,963/3, 112,746,833] 1,792,596,480 
Etports. = = ——SS—" —S—SS=——=== — 
January -. 446 443,08 395,172,187] 335,416,506] 278,884,469] 227,032,930 
February - 370,676.43 365,781,772) 306,957.41: 250,619,841) 193,996,942 
March -..-. 453 652,84 339,755,230) 341,376,664] 329,979,817] 187,426.71] 
iibnaese 398.244 66 346,935,702) 325,492,175] 318,469,578] 199,813,438 
Dl nsene 370,945.11 | 335,088,70H 316,359,470] 307,568,821 194.607.422 
Jane..... 323 347,77 306.989.00f| 319,956,952] 335,116,750] 163,404,916 
GP acces 339,651.04 276.649.055| 302.186.027| 301.157.3351 160,990,775 
August -. 379,877.40 330,659,566] 310,965,891) 301,774,517] 187.909.020 
September 420,318,456 427,459,531] 381,433,570] 313,196,557 218,240,001 
October ...}| 492,000.00 527.171.781] 399,199.014] 370.718.595| 271,861,464 
November seesidewe 493,572,921] 401,483,872] 379,999,622 245,539,042 
December <a 445,748,392) 426,665,519] 344,327,560] 233,195,628 
10 mos. end 
October |3,995,167,727 |3,124,490,750|2,940, 144,675) 2,.736,731 692) 1.733,422,158 
12mos.end. 
DEE —aaccaces 4,590 983 ,845'4, 167,493 .080 3,831,777.469\2.484 018.292 

















The value of merchandise exported | 





GOLD AND SILVER. 














October 10 Months End. October 
puiapbteinbimegvmabiattiniens Increase (+) 
1925 1924 1925. 1924. Decrease (—) 
Gold z « $ & 3 
Importa _.. 50,740,649] 19,701,640]110,601 ,053| 289,584 ,485|—178 983 432 
Exports ...... 23,039, 1° 4,125,268]232,311,692] 15,284,478] + 217,027,514 
Excess of impts | 22,701,459] 15,576,372} -...-- 271,300,007} -.-.--- 
Exccae of exports Giteaap in dm aaa bay Fe 
Stlerer. 
Imports 5,601,851 5,828,572] 54.799.427| 61,599 594] —6,800,167 
Ex porte 4,783,376] 9,465,022] 83,420,022] 89,209,997) —5,789,975 
xcees of impts i “a nell wbecebeal se0eneet  medésedoees 
Dxcess of export 3.181.525! 3,636,.451' 28.820,595! 27.810.403' .......-.- 




















IMPORTS AND EXPORTS OF GOLD AND BILVER, BY MONTHS 
































Gold Stloer. 
1925 1924 1923. 1925 1924. | 1923 
Imports | s $ s $ $ 
Jan ; 5.037.800) 45,.135.760)| 32,820,163 7.338.559 5.979.758 5,824,637 
| Feb 3,602,527) 35,111,269) 8,382,736] 4,928.916| 7.900.409] 3,792,387 
March | 7.337 322) 34,332.375| 15.951,.357| 6.660.754 6.220.934| 4,626,376 
April 8.869, 853) 45.418,.115 9.188.470 4.944.807 3.907.745 4,261,869 
May 11.392,837) 41.072.650) 46,156.195| 3.390.180) 5.639.582) 4,461,146 
June 4.426.135) 25.181.117) 19,433.539) 4,918,605 4.870.389 6,065,947 
July... 10.204,.112] 18,834,423] 27,929,447 §. 238,437 7.127.613) 10,066,463 
Aug 4,861,736) 18,149,981) 32,.856.097 7.273.298 7.041 ,630 6,465,949 
| Sept _. 4,125.0 6.656.155! 27.803.961| 4.504 02 7.082.962} 8,517,971 
Oct ..| 59,740,640] 19,701,640] 29,795,185 5,601,551 5,828,572 6,929,311 
Nov... 19, 862.384] 39.757.436] .. ..--- 6,.481.41f 5,269,172 
Dec... 10,274,049) 32,641,226] -....-... 5,863 892 8,172,301 
10 m'ths 
end .Oct |110,601 055/269, 882,845/220.521,965| 54,799,427] 55.771,022| 54,082,745 
12 mos 
Ge Ee aszasens 319,720,918|322.715,812) ....-..- 73,944,902] 74,453,530 
Erports 
Jan .. 73,525,943 280.723) 8,472,198) 11,384,799] 8,208,644) 6,921,002 
Feb 50,.599.70S 505,135} 1,399,089] 6,832,647] 8.876.713] 2,191,059 
March. .| 25,104,416 817.374) 10,392,100) 7.916.717] 8.355.278] 4,731,705 
April 21,603,945) 1,390,537 655,235] 9.322.418] 7,801,689} 4,336.338 
May ...| 13,389,967 593.290 824.444 6.535.761 9,686,517] 3,499,358 
June _.. 6,712,480 268.015 548,484 8.522.492 8.648.499] 3,581,081 
July... 4.416.452 327.178 522.826] 8,.349.304{ 9.190.362] 6,233,163 
Aug 2.135.690] 2.397.457! 2.200.961} 8,284,991] 8.622.067] 7,032.22) 
Sept _.. 6.784.201 4.579.501 R62 .H97 7.487.317) 10.345.205] 8.123.460 
Met ....] 28,039,100] 4,125,268] 1,407.060) 8,783,378 9.465.023] 7,522,848 
icind  ssoudwd 6,689,182 PE }§8§6sgasunds 9.401.404 8,775,474 
tices aeeates 39.674 653 io eres 11,279.630) 9,521,083 
10 m'ths 
end .Oct.)232,311.992] 11,159,210) 25,878,034) 8,3420,022| 79,744,974) 46,649,387 
12 mos. 
) _a 41.648.3131 28,642,417)  ....... 199.891.0332) 72.468,78¢9 




















New Business in Steel Market Continues Good—Pig 
Iron and Steel Prices Remain Unchanged. 


Leading steel companies continue to put new business on 
their books in excess of current shipments. In the case of 
the Steel Corp., orders have averaged for some time 10,000 
tons a day more than the production of finishing mills, and 
taking the industry as a whole, November will show a 
substantial gain in unfilled orders, according to the “Iron 
Age’’ as expressed in its regular weekly market review from 
which we quote: 

The outlook for December is that steel works operations will be at sub- 
stantially the present rate, which is 83% for the Steel Corp. and 80% for 
Bethlehem, with other leading independent companies on about that basis 

As the bulk of the rali buying for 1926 is over’, next month is not likely to 
equal November in orders for the heavier products, but prospects are good 
in lighter lines, as wire, sheets, tin plate and strip steel. Recent buying of 
bars has been heavy, and many consumers are now covered well into the 
first quarter. 

Neither in pig tron nor in coke has the market shown signs of taking 
seriously the threat of a soft cou] strike. From $5 10 $45.50 a week ago blast 
furnace coke for spot shipment has dropped to a range uf $4 to $4.50. 

A few automobile companies are slowing down production—as much as 
15% in some cases—but the average in the industry is still high for the 
season, notably in output of buses and taxicabs. 

The American Sheet & Tin Plate Co. has opened its books for early 1926 
business in tin plate at the present price of $5 50. despite the advance in 
tin. The company has also moved up to the prices for sheets recently 
announced by severa] independent producers. 

In the export market the United States divided with Wales 60,000 base 
boxes of tin piate for Japan. An order for 350 tons of I-beams for Yoko 
hama was lost to a British maker at a price $9 a tor under the American bid 

The range of European steel products offered for importation has 
broadened, and while prices, c.i.f., duty paid, are $8 and more a ton below 
the American prices, no business of moment has been done. 


No change occurred this week in the “Iron Age’’ composite 
prices. That for pig iron stands at $21.29 for the third 
week. Finished steel remains at 2.439c. per lb. The usual 
table is as follows: 

Finished Steel, Nov. 24 1925, 2.439¢. Per Pound. 


Based on prices of steel bars, beams, tank /One Se Pe ntonsann 2.439¢ 
lates, plain wire, open-hearth rails,/One month ago________- 2.403¢ 
lack pipe and black sheets, consti- [One 4) Sees 2.474c 

tuting 88% of the United States output | 10-year pre-war average __ 1 .689c 
Pig Iron, Nov. 24 1925, $21 29 Per Gross Ton. 

Based on average of basic and foundry /One WOE BOB. 2 ccc cwccs 21 29 

irons. the basic being Valley quotation,/One month ago______.__. 20 38 


the foundry an average of Chicago,|One year ago 
Philadelphia and Birmingham 


10-year pre-war average.. 


1925 1924 
Finished steel___ High 2.560c. Jan. 


20 54 
1572 





1923 
15 2.824c. April 24 


6 2.789¢. Jan. 
Low 2.396c. Aug. 18 2.46. Oct. 14 2.446c. Jan. 2 
Pa ek... cunaee High $22 40 Jan. 13 $2288 Feh. 26 $3086 Mar. 20 
Low $1896 July 7 $1921 Nov. 3 $2077 Nov. 20 


A further drawing in of available supplies of steel for early 
dispatch points again to the heavy magnitude of the current 
absorption of material by consumers, observes this week’s 
issue of the “Iron Trade Review.'’ The pressure upon steel- 
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wcrks output has developed a shortage in some semi-finished 
forms, especially sheet bars, and higher prices readily have 
been commanded this week. In finished steel, deliveries 
have fallen back another step with the position of steel bars 
the most pronounced, and buyers are more urgent in follow- 
ing up their needs. Promises of shipments on lighter bar 
sections by leading mills run from four weeks to two mo'.ths, 
continues this journal’s weekly summary of market condi- 
tions, adding: 

Buying is going along at a good gait, especially in contracting for first 
quarter, on which some advance usually is quoted. 
tinue to take in new tonnage in excess cf their shipments. 
for cold-finished steel is proclaimed the best in three years. 

Production, already large, is being crowded up a bit further. 
town, maximum operations or 88% of ingot capacity were reached this 
week. Chicago district works have raised themselves to 86%. 

Steel prices delivered on the Pacific coast have been reduced $1 to $2 
per ton due to the lowering of the water rate from Atlantic and Gulf to 
North Pacific ports $2 to $3 per ton on finished steel, both by conference 
and tramp steamships. Immediately upon receipt of this 
ment, sellers of stee! on the Coast advanced prices $1 per ton 
market actually is higher by that amount. 

Heavy buying of tin plate for first half of 1926 has accompanied the 
opening of books by the mills for that period with the price unchanged at 
$5 50 Pittsburgh per base box. Western capacity of the American Sheet 
& Tin Plate Co. is booked ful) for seven months. Terne plate has been 
advanced $2 per ton and black plate by an equal amount. 

The leading producer has also followed the action of independent makers 
in raising sheets $2 per ton. Talk persists that an advance of $2 in wire 
is imminent but some mills have been booking business for first quarter at 
the former level. 

Western roads have their ral] buying programs for 1926 about com- 
pleted and with secondary orders to follow, it is believed the total tonnage 
Placed will exceed 1925. In other directions, rail contracting is going ahead 
in a moderate way. 
15,000 tons of foreign rails. Tiack accessory orders are heavy, those of 
the Southern Pacific being notable this week. Car orders have been few 
this week. The Santa Fe order, expected soon, now is put at 2.850. New 
inquiries include 1,000 for the Reading and 500 for the New York Central. 


At Youngs- 


announce- 
so that the 


Recent car orders closed in Chicago territory will provide the rolling of | 


106,000 tons additional of plain materia] and axles for the mills in that 
district. Pittsburgh mills have taken 25,000 tons for New York Central 
cars, 

American foundries have outbid French competitors on 17,000 tons of 
cast iron pipe for the City of Detroit. French shops, however, have 
taken 2,000 tons for New England gas companies. New York is soon to 
come out for 10,000 tons. 

After its recent broad activity, the pig iron market has settled down to a 
modest run of business. The week's collective bookings reported were 
about 100,000 tons. Prices are strong and steady with some advancing 
tendency still apparent. 
for first quarter. Southern Ohio makers of silveries and bessemer ferro- 
silicon have made another raise of $1 per ton in their schedule for this year 
with $1 additional! for first quarter. 

The coke market has eased off again with supplies large, weather more 
moderate and apprehension less over labor outbreaks in the Connellsville 
region. Spot furnace coke is selling at $4 50 to $5 ovens. Accordingly, 
consumers of metallurgical coke are less concerned over future needs and 
are backward in making contracts. 

The “Iron Trade Review'’' composite of fourteen leading tron and steel 
products edged up slightly again this week. This week's figure is $38 89, 
while last week it was $38 814. 








Advance Report by Federal Reserve Bank of Phila- 
delphia on Steel Foundry and Iron Foundry 
Operations for the Month of October 1925. 
According to the Department of Statistics and Research 
of the Federal Reserve Bank of Philadelphia, October pro- 
duction and unfilled orders of identical steel foundries in 
the Philadelphia district show a large increase over the vol- 
ume for last September and for October 1924. The follow- 

ing are the figures: 














STEEL FOUNDRY OPERATIONS—-THIRD FEDERAL RESERVE DIST. 
) | 
PC. .Change\ PC. Coe 
October from | Octoher from 
1925.4 Vou Ago.| 1924.b Yr. Ago. 
— —— _ axesteneennes) eunaseieannsisiont ; 
CE ccusonucéééen 12,490 ton ° 6.200 tons Fs 
Production. . 6,109 ton +126 3,763 tor + 5.2 
Shipments ...... 4,544 tone +61 2,831 tons —~3.0 
Value ........ ----| '835,.0°8 —4.9 |$478,867 +6.9 
Unfilled orders. ..... oes 4.794 tons +53.6 1,920 tons! +15.2 
WEED aancescesene 3740 728 + 36.9 |$298,292 +18.2 
Raw stock—Pig iron.........-.-. 2,160 tonal +10.9 | 1,618 tone 1.7 
Scrap -. 10,333 tons +6.3 10,581 tons| —16.0 
Coke 1 458 tan SS Be 49R tone » an 
ai2 firms. b6 firma, 


The iron foundries output is maintained at a high rate, 
production of malleable iron in October showing the greatest 
increase. Large increases also are noted in shipments. 
However, unfilled orders, though ahead of last veaf’s volume, 
declined in October below those for September. The state- 











ment follows: 

TRON FOUNDRY OPFRATIONS—THIRID FEDFRAL RESFRVE DIST. 
October P.C. Change |P.C.Change 
1925. Month Ago Year Ago 

CEE abcsnsescececesesssesecs 10,920 tons 
POD owecdéntscensicssessos 5.657 tonsa | +9.7 3.0 
Malleable iron.......-... 1.279 tons | + 30.6 +62.1 
Gray iron... 4.378 tons +4.8 13.2 
Jobbing - 3.448 tons +65 1.3 
For further manufacture. 930 tons —1.2 401 
Shipments bea 6,169 tons +16.3 +19.7 
Value $982,110 +17.1 + 13.1 
Unfilled orders 3.887 tons 18.0 +13.5 
Value $624 602 —18.4 +5.8 
Raw etock —Pig tron 7.019 tons 4+-3.8 7.8 
Scrap 2.541 tons +28.7 +38.4 
Coke 1.891 tone +12 2.7 














Various mills con- | 
The demand | 


| bituminous coal] and the business in domestic sizes was slow. 





| cold 


Continued Mild Weather Slows Down Bituminous 
Markets. 

The New York fuel market showed a marked lack of 
activity over the past week, principally on account of the 
warm weather prevailing. Quotations on all anthracite 
substitutes were lower than those of the past few weeks and 
it was predicted that these would not improve until sustained 
weather arrives. Dealers’ 

declared the ‘Coal 


stocks were reported 
Trade Journal’ Nov. 


as 


ax 


SO, 


small, 
adding: 


on 


September temperatures flattened the demand at Boston for tidewater 
Prices on the 
latter dropped materially. For the first time in many weeks there was 
some distress tonnage at Boston. At Providence, however, stocks were 


small and prices in consequence were above those of the Hub City. The 
all-rall situation was slow but prices were firmly held. The demand for 
| coke fell off sharply and prices on the Connellsville product dropped. The 


| was in good demand and was easily procurable. 


| furnaces. 


foreign anthracite on hand was not being taken up very fast and shippers 
were not pressing sales to any extent, being confident that the cold weather, 
which is bound to come shortly, will create an active demand for this fuel. 

Mild weather conditions lessened the call at Philadelphia for domestic 
coal. Dealers have not stocked heavily, fearing to be left with a lot of 
anthracite substitutes if the strike should end suddenly. Buckwheat 
Some bituminous run-of- 
mine was sold at retail and householders were leurning to burn it in their 
Pool prices were up on the average but those for coke fell off 
as did the demand. 

At Baltimore the demand for prepared grades of bituminous coal changed 


| Places with that for run-of-mine last week, resulting in the prices on the 


| latter 


A New England road is considering the purchase of | 


being much firmer. Coke fell off sharply. Export shipments 
started in again with two cargoes of coal and coke to South American ports. 
Retailers had turned all their attention to bituminous coals but the demand 
from householders has not been large. 

There is still no definite news of the tonnage available at the Southern 
loading piers. There was an increase, however, in offers, which tended 
to show that stocks on hand were larger than they have been for the past 
few weeks. 

The demand for anthracite substitutes again caused the production of 
the central Pennsylvania producing district to increase last week although 
prices were off. Coal loadings so far this month were well over those of 


| the corresponding period in October. 





Last week the demand for coal from the Pittsburgh district shifted from 
domestic to Industrial as manufacturing lines were more active and ab- 
sorbed the bulk of the tonnage shipped. ‘The railroais were taking a con- 
siderable amount of coal] and showing more tendency to increase their stocks. 
The retail trade has been rather quiet although prices have been in favor 
of the consumer. On account of the drop in demand prices on Connells 
ville furnace coke fell off sharply although foundry grades were firm. Coke 


Alabama producers are quoting $22 Birmingham | production fell off on account of the lower demand. 


Due to the closing of the Lake season, slack became scarce last week In 
the Fairmont district and prices stiffened. A large amount of mine-run 
was moving from the field but the demand was not great enough to create 
much interest. This was also true of the prepared sizes, the production 
of which fell on account of the Lake season coming to anend. There was a 
final rush for three-quarters early in the week. Lake shipments for the 
entire season were well in line with those of the past few years. 

Prices on both high and low volatile coals in southern West Virginia 
stiffened perceptibly towards the close of last week. Mine-run in all 
grades, however, fell off somewhat. In the smokeless coals both lump and 
egg were strong while the 4-inch lump was the strongest member of the 
high volatile family, with egg a close second. Production in Kanawha 
and Logan territories reached a new peak for the present year and a large 
tonnage was moving from the Winding Gulf and New River fiekis. Poca- 
hontas and Tug River fields continued to ship a large volume of prepared, 
principally to the East. 

General conditions in the Upper Potomac and western Maryland fields 
were unchanged, with the chief demand being for prepared sizes of coal and 
coke. The output of the Virginia district was high with the call being as 
above. Ooke production was steadily increasing, 


A reactionary tendency has appeared in the coal market 
during the last week, due in large measure to uncertainty 
brought about by rumors that the anthracite strike is nearing 
an end, declares the ‘‘Coal Age’’ in its 
Nov. 26. <A definite basis for such a belief is rather hard 
to find in view of the fact that predictions that the suspension 
will drag until well toward spring are not lacking. Retail 
dealers and consumers are showing «a hesitant 
attitude, however, compared with the activity of a few 
weeks ago. The tapering off is still most marked +n screened 
whereas mine-run continues to move quite 
freely and prices retain considerable firmness. The steam 
trade is fairly stable, industrials taking full quotas in most 
instances on contracts, but showing no disposition to in- 
crease orders, adds the ‘Coal Age,”’ giving further interes sting 


market review of 


domestie« 


and sized coals, 


details as follows: 

West Virginia smokeless is in less demand tn Midwestern markets 
dealers in many instances having switched to less costly West Virginia 
splint and Kentucky grades. Eastern demand for smokeless is still strong. 
however, though the Pittsburgh district notes a further decline in business 
from that quarter. Movement from central Pennsylvania is in good 
volume, but prices on prepared sizes have sagged a little. 

Mild weather has been an additional handicap in Midwest producing 
fields. Franklin County (11.) producers have advanced prices 25c. on all 
sizes, but new business has been scarce and ‘‘no bills” are beginning to be 
an annoying feature. The Indiana market Is extremely quiet. 

Coal traffic through the Cincinnati gateway registered a sharp upturr 
last week, when 14,437 cars went through, an Increase of 1,426 cars over 
the preceding week and 3,192 over the corresponding week of last year. 
Headed for the lakes were 2,414 cars, a gain of 311 over the previous week. 
The trade is face’ with the usual disturbing problem at tbis time con- 
cerning the effect of the cessation of lake shipments on the buainess in 
general. 

As anthracite has almost totally vanished from the wholesale market 
and retail stocks are fast diminishing the use of substitutes is likely soon 
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to become general, unless, of course, something should come of the efforts | 


to end the suspension. Coke still seemsto have preference, though it has 
suffered from the mild weather and the restraining influence of strike- 
settlement rumors. 

The ‘Coal Age" index of spot prices of bituminous coal on Nov. 23 
stood at 192, the corresponding price being $2 32, compared with 190 and 
$2 30 on Nov. 16. 

Dumpings of coal at Hampton Roads during the week ended Nov 


» 29 
totaled 332.720 net tons, against 402,152 tons in the previous week 








Output of Bituminous Coal Falls Slightly 
in Anthracite Outlook Coke 
Owing to the partial observance of 


No Change 
Gains. 


Armistice Day 


mines, the output of bituminous coal declined by 4,000 net 
tons when compared with the preceding week. Coke, on 
the other hand, gained about 3,000 net tons in the week 


ended Noy. 14, as shown by the following statistics prepared 
by the U. 8S. Bureau of Mines: 

Production of bituminous coal during the week ended Nov. 14, including 
lignite and coal coked at the mines, is estimated at 12,167,000 net tons. A 
partial observance of Armistice Day at many mines on Nov. 11 curtailed 
the output on that day. Apparently the day was equivalent to about 
6even-tenths of a norma) working day. Notwithstanding the fact that the 
first two weeks in November included holidays, their productions have been 
exceeded only once since 1920—during the week ended Jan. 10 1925. 


Estimated United States Production of Bituminous Coal (Net Tons).a 
Gnetuding Coal Coked) . 
1925 


—_—_———— 1924 

Cc ‘al. Year Cal. Y ear 

Week Ended— Week. to Date. Week. to Date. b 
Gas, Bs 6..02s- 12,485,000 419.377. O00 19.405 000 392,194,000 
Daily average .. 2,081,000 1,6 1,734,000 1,525,000 
ov. Bocccccccoeslkiha «GF arty ‘OOD 9,695,000 401, et ,000 
Daily average._.... 2,135,000 ,639 000 1.795.000 1,531,000 
Nov. a 12,167,000 443,716,000 10,466,000 412, 355000 
Daily average 2,135,000 1,650,000 1,869,000 1,538,000 


a Original estimates corrected for usual error, which in past has averaged 


2%. b Minus 2 days’ production first week in January to equalize number 
of days in the two years. c Revised since last report. d Subject to revi- 
sion 


| ceding week. 


at many | 





[Vor 121. 





Total outout 6 during the cnlenéer 3 year r 1925 to Nov. 14 is 443,7 716 ,000 net 
tons. This is approximately 31,360,000 net tons, or 7.6%, more than that 
during the same period of 1924. Corresponding figures for recent year 
are given below: 

Years of Actiotty 


Years of Depression. 


1918 514,619,000 net tons| ‘i919 mam alia 417.336,000 net tons 
1920 --.---486,774,000 net tons/| 1921 ._....--365,673,000 net tons 
1923 497 .715.000 net tons|1924.___..---- 412,355,000 net tons 


ANTHRACITE. 
Production of anthracite during the week ended Nov. 14 is estimated as 
32,000 net tons, an increase of 4,600 tons as compared with that in the pre- 
Total anthracite produced during the calendar year to Nov. 





14 is 61,801,000 tons, 22% less than during the same period in 1924. 
Estimated Upited States Production of Anthracite (Net Tons). 
—————--1935-——————- —  —1924-—— 
Cal. Year Cal. Year 
Week Ended Week. to Date Week. to Date.a 
Os. 3) .... 18,000 61,741,000 1 444,000 75,654 000 
| ig Sageerer i 28 ,000 61,769,000 1,592 .000 77 .246,000 
Nov. 14 iene ae.tde 32,000 61,801,000 1,674,000 78,920,000 


a L ess 2 days in January to equalize the number of days in the two years 
BEEHIVE COKE. 

Production of beehive coke during the week ended Nov. 14 is estimated 
at 295,000 net tons, an increase of 3,000 tons, or 1%, compared with that 
of the preceding week. The increase was confined to the Southern States, 
there being a slight decline in Pennsylvania. Compared with the corre- 
sponding week of 1924, the week of Nov. 14 shows an increase of 145,000 
tons, or 96.7%. Total output during the calendar year to date is 8,781,000 
tons, 4.9% more than during the same period in 1924. 

According to the ‘‘Weekly Courier’’ output in the Connellsville district 
during the week of Nov. 14 declined about 3.6% 


Estimated Production of Beehire Coke (Net Tons) 
-—_—— Week Ended-—-—-—- 1925 1924 
No 14 Nor.7 Nor. ‘15 to to 

States. 25.b 1925.c 1924. Date. Date.a 
Pennsylvania and Ohio- 236 000 237,000 105,000 6,741,000 6,347,000 
West Virginia. 6,000 16,000 8,000 545,000 437 ,000 
Ala., Ky., Tenn. & Ga. 24,000 22,000 20,000 799,000 13,000 
Virginia _ | 10, 000 9,000 9. 000 317,000 362,000 
Colorado & New Mexico 5.000 4,000 5,000 209,000 230,000 
Washington and Utah 4,000 4,000 3, 000 170,000 183 ,000 

United States total _ - -295 090 292,000 50 ,000 8,781,000 8,372,000 
Daily a 9,000 49,000 18. 000 32,000 31,000 


a ‘Adjusted to make comparable the number of days covered in the two 
years. b Subject to revision. c Revised since last report. 
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The Week With the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on Nov. 25, made public by the Federal Re- 
serve Board, and which deals with the results for the twelve 
Federal Reserve banks combined, shows an increase of $58,- 
300,000 in holdings of discounted bills, of $4,500,000 in ac- 
ceptances purchased in open market, and of $800,000 in 
foreign loans on gold, together with a decline of $1,000,000 
in holdings of Government securities. Total bills and se- 
curities went up $62,600,000 and Federal Reserve note cir- 
culation $23,500,000, while gold reserves declined $36,400,- 
000, other cash reserves $8,200,000, 
$5,600,000. After noting 
Board proceeds as follows: 


cash 
Reserve 


and non-reserve 


these facts, the Federal 


Discount holdings were larger than a week ago by§$44,700,000 at New 
York, $16,400,000 at Chicago, $9,300,006 at San Francisco and $4,100,000 
at Kansas City. The Boston bank reports a decline in discount holdings 
of $9,600,000 and Cleveland a decline of $4,600,000. 

Holdings of acceptances purchased in open market went up $9,200,000 
atthe New York bank and $4,700,000 at Boston, and declined $3,900,000 
at Kansas City. Treasury certificates on hand went down $1,100,000 and 
U. 8. bonds $100,000, while holdings of Treasury notes increased $200,000 

All Federal Reserve banks report increases in Federal Reserve note cir- 
culation for the week with the exception of St. Louis and San Francisco, 
which show a total decrease of $900,000. The principal increases were 


New York, $5,700,000; Cleveland, $5,500,00@;§Philadelphia, $5,400,000, 
and Boston, $2,900,000. 


The statement in full, in comparison with the preceding 


week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 2611 and 2612. A 
summary of changes in the principal assets and liabilities of 
the Reserve banks during the- week and the 


year 
Nov. 25 1925 


ending 
follows 





Increase (+) or Decrease (—) 
During 
Week. Year. 

, ge aa -.---. 344,600,000 —$273,400,000 

XS ene eel — 36,400,000 —300 400,000 

Total bills and securities. _....__._..__. + 62,600,000 + 239,000,000 

Bills discounted, total._._____._..__- + 58,300,000 + 403 300,000 

Secured by U.S. Govt. obligations- - +65 ,800.000 + 250,100,000 

Other bills discounted. ___.._..___- —7 500.000 + 153,200,000 
Bills bought in open market_________- + 4,500,000 +78,500,000 | 

U.S. Govt. securities, total. ._____..- —1,000,000 — 249,900,000 

a ae ‘ ae —100,000 + 12,000,000 

gS ee ee ee + 200 ,000 —145,700,000 
Certificates of indebtedness... _.__ - —1,100,000 —116,200,000 ' 
Federal Reserve notes in circulation. ___- +23,500,000 —113,800.000 | 

EE, GE ivksnes@hddeedd@nccuncca —31,100,000 +88,100,000 

Members’ reserve deposits. .........- —41,000,000 +71,700,000 

Government deposits sé +11,900.000 +10,100,000 


The Week With the Member Banks of 
Reserve System. 

The Federal Reserve Board’s weekly statement of condition 
of 722 reporting member banks in leading cities as of Nov. 18 
shows reductions of $7,000,000 in loans and discounts, 
$40,000,000 in investments, $23,000,000 in time deposits 
and $28,000,000 in Government deposits. These changes 
were accompanied by an increase of $10,000,000 in borrew- 
ings from the Federal Reserve banks. Member banks in 
New York City reported an increase of $6,000,000 in loans 
and discounts and declines of $24,000,000 in investments 
and of $25,000,000 in net demand deposits. It should be 
noted that the figures for these member banks are always a 
week behind those for the Reserve banks themselves. 

Loans on U. S. Government securities were larger by 
$6,000,000 in the New York district, banks in other districts 
reporting little or no change in this item. Loans on cor- 
porate stocks and bonds went up $29,000,000, increases of 
$28,000,000 in the New York district and $17,000,000 in 
the Boston district being partly offset by declines of $12,- 
000,000 and $5,000,000 in the Cleveland and Philadelphia 
districts, respectively. All other loans and discounts fell off 
$40,000,000. The principal changes in this item include 
reductions of $29,000,000 in the New York district, $12,000,- 
000 and $7,000,000, respectively, in the Boston and Chicago 
districts, and an increase of $7,000,000 in the Cleveland 
district. ; 

Investments in United States securities declined $25,- 
000,000, of which $10,000,000 was reported by banks in the 
Boston district and $8,000,000 and $6,000,000 by banks in 
the New York and Chicago districts, respectively. Holdings 
of other bonds, stocks and securities went down $15,000,000, 
a decline of $18,000,000 in the New York district being 
offset in part by an increase of $6,000,000 in the Chicago 
district. Further comments regarding the changes shown 
by these member banks are as follows: 


Net demand deposits showed but little change for the system, although 
relitively large changes were reported for six of the twelve districts In- 
creases of $18,000,000 were reported for the Cleveland district, $16,000,000 
for the Kansas City district and $14,000,000 for the San Francisco district, 
while declines of $25,000,000, $11,000,000 and $9,000,000 were shown for 
the New York, Boston and Philadelphia districts, respectively. 

Time deposits fell off $23,000,000, of which $17,000,000 was reported 
by banks in the Kansas City district. Net withdrawals of Government 
deposits aggregated $28,000,000, all of the districts showing reductions 
in this item. 

The principal changes in borrowings from the Federal Reserve banks 
included increases of $7,000,000 each for the Philadelphia and St. Loui, 


the Federal 
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districts and of $5,000,000 each for the New York and Atlanta districts: 
and reductions of $9,000,000 for the San Francisco district and of $8,000,000 
and $5,000,000 for the Chicago and Boston districts, respectively. 


On a subsequent page—that is, on page 2612—we give | 


the figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week ago and with last year: 


Increase (+) or Decrease 
During 


——) 


Week. Year. 
Loans and discounts, total 
Secured by U.S. Govt. obligations-_-_-_-_ 
Secured by stocks and bonds- --- 
All other 
avestments, 


U. 8. bonds 


+ 4,000,000 
+ 29,000,000 
—40,000 ,000 
—40,000 ,000 


—12,000,000 
(BO ke —11,000,000 


U.8. Treasury certificates ---- — 2,000,000 

Other bonds, stocks and securities___ —15,000,000 
Reserve balances with Fed. Reserve banks. +35,000,000 
Cash in vault — 2,000,000 
ee ED GEE ccc ecw ese mee catewaa —2,000,000 
Time deposits — 23,000,000 
Government deposits —28 ,000 ,000 
Total accommodation at Fed. Res. banks... +10,000,000 


+ 994,000 ,000 
+213,000,000 
—208 ,000 ,000 
+ 227 ,000,000 


+ 43,000,000 
— 2,000,000 


+ 459,000,000 
—89 ,000 ,060 








Weekly Digests of Cables Received From Foreign 
Offices of the Bureau of Foreign and Domestic 


Commerce. 


JAPAN. 

The continued favorable volume of export trade, advanc- 
ing exchange and lowered stocks of import commodities are 
causing improvement in import business in Japan. The 
steel and machinery markets are quiet. Electrical business 
during October was below the preceding menth but con- 
siderable business in steam units is awaiting the completion 
of specifications. Postal savings deposits reached the highest 


point of the past two years, reflecting the prevailing pros- | 


perity in agricultural districts. October production of cotton 
yarns was the largest in the history of the industry. Simili- 
arly exports of cotton textiles broke all previous records. 


: CHINA, 
Conditions in China have shown some improvement during 

The military atmosphere in North China 
has become somewhat cleared and action between the major 


the past month. 


military groups appears at least temporarily postponed. 
In the Yangtze valley the situation also shows improvement 
but in South China conditions have not materially changed, 
with Canton forces occupying Swatow. 


INDIA. 

The Indian mill strike shows little or no improvement. To 
date only about 5,000 of the 145,000 striking operatives have 
resumed work. No mills are running as vet, the few workers 
who have returned being employed in cleaning machinery. 
The broad aspect of foreign trade shows no material altera- 
tion. Exchange ts stable and reports indicate that general 
lines are moving well and that the turnover is encouraging. 
Banks report, however, that dealers are somewhat slower in 
meeting drafts and that the majority of bazaar dealers are 
short of ready money. Except in the cotton mill industry 
the labor situation is generally satisfactory. 

AUSTRALIA. 

The commerical situation in Australia shows considerable 
improvement. Although the seamen’s strike has not been 
officially settled, the movement of deep sea vessels is practi- 
cally unhampered except in some minor cases or job control. 
It is expected that a fortnight will see the resumption of 
normal shipping conditions and oversea shipments moving 
with pre-strike regularity. The wool situation 
general improvement during the month. 
are 


has shown 


W heat quotations 
also better. 

PHILLIPPINE ISLANDS 
business of the Philippine Islands was good in 
Other lines. however, were affected by a cholera 


Octobel 


most lines 


epidemic, delayed sugar milling and damage 
to the crop. W holesale textiles was 
especially alfected, though conditions uppear to have SOTUeC- 
what improved in the second half oi 
retail trade is fairly good. 


from drought 


mce Import trace 1n 


November and the 


Record breaking sales of auto- 
Demand 
improved in most 


mobiles continue and the tire trade is also excellent. 


for imported foodstulfs Octobe 


lines. 
, With the result that local 

capacity. The islands 
copra market was strong in October but abaca fairly inactive. 
Sugar milling has been slightly delayed by 
growers estimate a 30,000 ,OOO0 irom crop 
damage. The government is releasing funds for irrigation. 


There is a s« arcity of hide imports 


tanneries are operating at 75% 


rails. tice 
loss of pesos 


| in months. 
— $7,000,000 +$1,191,000,000 | 


—16,000,000 | 


—279,000,000 | 
—199,000,000 | 


+305,000,000 | 
| States. 


| firm throughout the month. 


| ing and construction continues active. 


DUTCH EAST INDIES. 

Sales of imports to the European population of the Dutch 
East Indies were well sustained in October but the native 
trade of Java was depressed owing to unseasonal weather 
and crop shortages. Java demand for textiles was the lowest 
Native trade of Sumatra and Borneo, however, 
continues its boomed conditions as a result of good rubber 
profits. A comparison of the first three quarter periods of 
1925 and 1924 shows an increase of about 15% in import 
trade of Java. Import duties of the Outer Districts advanced 
50°. The record of harvested areas of native crops showed a 
decline. The general movement of export cargoes in October 
was low. 

BRITISH MALAYA. 

Continued high prices for rubber and tin and Straits’ 

produce generally, advanced the total trade of British Malays 


for October to the record high level of 231,233,000 Straits 
—6,000,000 | 
+ 156,000,000 | 


dollars. Imports from America increased in volume, and 


local agents carrying American lines reported encouraging 
activity. Exports of refined tin during the month totaled 
6,280 long tons, 54% of which was shipped to the United 
The average price of this commodity was 141 Strait 
dollars per picul of 133 1-3 pounds. Exchange was firm 
throughout the month at $0.5634. Banks found it necessary 
to approach the government for funds. 
SIAM. 

through the Port of Bangkok for October 
approximately 30,000,000 ticals, a slight 
the preceding month, and a considerable 
inerease over the corresponding period of 1924. General 
conditions seem to indicate that business is steadily improv- 
ing. 


Total trade 
amounted to 
increase over 


INDO OHINA. 
The general situation in Indo-China was quiet during the 
month of October, however the rice trade advanced as com- 
pared with the preceding month, due to the resumption of 


shipments to Hongkong. Prices of this commodity were 


HAWAII. 

An increase in raw sugar prices has given the industry a 
more hopeful outlook in Hawaii, aceording to cable advices 
from Secretary Ernest B..Clark, Honolulu Chamber of 
Commerce. Frequent rains during November, coupled with 


| above-normal temperature, have favored growing crops and 


assured a good yield for the coming year. The tourist 
traffic continues to increase as the winter advances. Build- 
A gift from Japan of 
500,000 sea trout eggs for stocking Hawaiian waters arrived 
during the month. . 

AUSTRIA. 

The Austrian National Bank maintains a high percentage 
of cover for its circulation and deposits. The sound money 
cover on November 15 was 60%, the same as a month ago 
and the highest yet attained. Savings deposits continue to 
increase at the rate of about $3,000,000 per month. Stocks 
are lower than they were a month ago but the market is now 
steadier and quotations are considerably higher than the 
minimum last June. Wholesale prices continue to decline. 
Railway traffic is about the same as in August but consider- 
ably higher than a year ago. All the industrial strikes have 
been settled except the one in the automobile works at Styr. 
The principal industries are active but there is a seasonal 
increase of unemployment chiefly in the building industries 

SWEDEN. 
General conditions in Sweden are much the same 


as last 
month. 


Compared with a year ago, business is more flourish- 
ing and is not exposed to any very adverse influences. The 
improvement in the money market continues and is reflected 
in a rising movement on the stock exchange, in lower interest 
rates and large issues of capital 


estimated a 


Lumber sales, 
1.920,.600,000 board [6.0 


next season's business is somewhat 


so far, are 
but the outlook for 
discouraging. Paper and 
wood pulp activities remain at the same high level, with a 
large volume of for 
Foreign trade showed a further favorable balance during the 
month of October. 


business being done 


1926 delivery. 





Economic and 


Industrial Conditions 
During October 1925. 

The National Bank in Copenhagen and the Statistical 
Department of the Danish Government have the 
following statement of economic and industrial conditions in 
Denmark during the month of October 1925: 

The value of the Danish crown has in the average been unchanged during 
the month of October. A slight increase in the value of the crown has, 


in Denmark 


issued 
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however, taken place during this month after the temporary decrease in 
September, as the dollar exchange which during the first half of the month 
was the same as the ond of September: 4.14—4.15, but during the last 
week of the month it was 4.00—4.04. Hereby the average of daily quota- 
tions have become slightly lower than in September, namely Kr. 19.70 for 
one pound sterling (September Kr. 19.77), Kr. 4.08 for one dollar (equal to 
24.51 ce for one crown), (September Kr. 4.09 (equal to 24.45 c. for one 
crown) which corresponds to an average gold value for the crown in October 
of 91.5 Ore against 91.2 in September. The same stability which has 
ruled the foreign exchange during the past month also seems to have marked 
the activities of the banks as shown by the October balance of the three 
main private banks. There has been no esential changes in the deposits 
and loans of these banks since the expiration of September, and the smaller 
changes which have taken piace, namely a decrease of 7 Mill. Kr. in the 
loans and 8 Mill. Kr. in the deposits, point towards a continuation of the 
quiet liquidation of the loan and deposit activities of the previous months 


As always towards November 1, the amount of notes in. circulation has | involved, Mr. Lamont sald, and have particularly taken into 


in a i 5 . Kr. 64 Mill. Kr. while the | : + ee: 
eneae Stenanen, Gaantty Sten SD DENS. Hi. So 406 DEM. Kr. wale Ge | consideration the difficulty In the transfer of funds from 


amount in circulation per October 31 1924 was 495 Mill. Kr. 

The transactions of stocks and bonds on the Copenhagen Exchange were 
iees than in the previous months as the average weekly transactions in stocks 
were 1.8 Mil. Kr., in bonds 3.4 Mill. Kr. against respectively 2.2 and 5.5 
Mill. Kr. in September. 

There was some increase in the stock index especially on account of the 
stocks in the big companies which mostly have their interests in foreign 
countries having increased some, The increase is believed to be caused by 
demand from foreign countries especially France. On the average the 
exchange of the bonds were lower than in September. The stock Index for 
October was 99.1 (September 96.1), the bond index 87.5 (September 83.1) 
when the exchanges July 1 1914 is fixed at 100. 

The wholesale price of the Statistical Department has decreased 7 points 
fin October from 186-—-179. While the decrease in August and September 
in all were 26 points, i¢ has thus been considerably smaller in the past 
month as the great increase in the foreign value of the crown has influenced 
the wholesale price level. 

The trade balance with the foreign countries shows an excess of export 
of 2 Mill. Kr. for September, the imports amounting to 146 Mill. Kr. and 
the exports 146 Mil. Kr. In September 1924 the excess of exports was 
6 Mul. Kr. 

For January-Septeanber Inclusive the excess of imports is considerably 
emaller this year than last, namely 82 Mill. Kr. against 150 Mill. Kr. in 
1924. This considerable smaller excess of imports this year is first of all 
directly caused by the falling prices, but secondly the imports particularly 
of raw materials are smaller under the present rather difficult conditions for 
the industries. When the experts at the same time have not decreased at 
the same rate, it is owing to the fact that the agricultural exports are not 
essentially smaller than last year, During October the agricultural exporte 
have been somewhat smaller than September for all products except pork, 
the average weekly exports of butter being 20,820 hkg. (September 23,635 
hkg.), eges 632,700 scores (September 936,300 scores), pork and swine 
35,326 hkg. (September 33,671 hkg.) and for meat and cattle 6,212 hkg. 
(September 6,689 hkg.). The prices of the agricultural products have 
during the past month been somewhat variable, as the butter and egg 
prices were higher than in September while the prices on pork and meat 
were lower. The average of the official weekly quotations was for butter 
417 Kr. (September 411 Kr.) per 100 kg., pork 197 Ore (September 206 
Ore) per kg., eces 254 Ore (September 205 Ore per ke. and for meat 572 
Ore (September 78 Ore per kg. live weight. 

For the greater part of this year the unemployment has been a great deal 
higher than in the corresponding period in 1924, and this has especially 
been the case in the past month as the percentage at the end of October 
was 12.7% against 6.5 in October 1924; in the industries the conditions 
were almost the same, as the unemployment was 15.1% against 7.4°% in 
October 1924. 

The Government receipts of taxes on articles of consumption was in 
October 24.90 Mill. Kr., of which 12.0 Mill. Kr. were customs receipts. 
In October 1924 the corresponding figures were 25.1 Mill. Kr. and 10.5 
Mill. Kr. 








{talian Chamber of Commerce Luncheon to Italian 
Debt Commission. 


tjount Volpi, head of the Italian Debt Commission, re- 
ceived a warm welcome at a luncheon given at the Plaza 
Hotel in New York City on Nov. 23 to members of the Com- 
mission by the Itallan Chamber of Commerce, about 500 per- 
sons being present. Count Volpi expressed his gratitude at 
the outcome of the debt negotiations and sald that “Italy 
would regard the amount to be paid, not as a debt, but asa 
duty to be fulfilled.” Italy, he added, was “the first Euro- 
pean nation which had been able to forget the war, balance 
its budget and attain prosperity without aid from outside 
The country, poor in natural resources, is nevertheless rich 
in man power, as evidenced by the ten million Italians be- 
yond its boundaries.” In the evening the Italian Debt Com- 
mission, headed by Count Volpi, with the Italian Ambassa- 
dor, Giacomo di Martino, enjoyed the opera of “Mefistofele” 
it the Metropolitan Opera House. 





italy-American Society Dinner to italian Debt Com- 
mission—-Members Take Their Departure for Home. 


A dinner was given by the Italy-America Society in honor 


f£ the Italian Debt Commission headed by Count Volpi, 
Henry P. Fletcher, American Ambassador to Italy, and 
Giacomo di Martino, the Italian Ambassador. at the Hotel 


Biltmore on the evening of Nov. 24, at which more than 800 
members of the Italy-America Society were present. Thomas 
W. Lamont presided. Mr. Lamont read a message from 
President Coolidge expressing his “high appreciation of the 
friendly spirit of accommodation and concession which on 
voth parts characterized the recent negotiations for the 


funding of Italy’s debt to the United States” and his “grati- 
fication” at the mutually satisfactory agreement that, in 





a 








justness to Italy and in fairness to the people of the United 
States resulted therefrom.” The Italian debt settlement, Mr. 
Lamont told the diners, has met “with prompt public ap 
proval both here and Italy.” If there be any discordant 
notes, he continued, “they have come from the very limited 
portion of our community known as the ‘Last Red Centres,’ 
persons who are the real advocates of cancellation, because 
they apparently prefer to receive no payments at all rather 
than accept what our European debtors can actually ar- ° 
range to pay us.”’ Both the Italian and the American Com- 
missions who negotiated the settlement have been guided by 


| a thorough appreciation of the human and financial favors 


a country with a depreciated currency like Italy. “This is 
the same principle that comes Into play in the working of 
the Dawes plan as applied to Germany,” Mr. Lamont said. 
“I feel sure.” he added, “that the principles of the Italian 
debt settlement have now come to be fairly recognized, and 
that our public will realize clearly that the American Debt 
Commission was thoroughly justified from every point of 
view in making the lenient settlements which it has recently 
concluded with Italy and Belgium. With the extremely rea- 
sonable and lenient terms granted in these settlements we 
can only regret that, on account of some of the ill-considered 
observations made from time to time on this side of the 
water, most of the European peoples have gained the inm- 
pression that America was a stern creditor, hanging out for 
the last dollar. When we might have gained in European 
circles a deserved reputation for consideration and generes 
ity it is unfortunate to have created instead just the oppo 
site impression.” Count Volpi, in speaking of the settlement 
said: 


We can presume that history will consider this agreement a fair one 
because of the unanimous consent on both sides. The American Debt Com- 
mission, presided over by that illustrious financier and statesman, Mr, 
Mellon, acted with the greatness, broadness of view and examined with every 
care the ample documentation which my Department had thought well to 
bring, so as to enable the American Commission to realize with all exacti- 
tude what the ectual social, economic and financial activity of Italy repre- 
sents to-day. 

The Italian people have been satisfied by the Washington agreement and 
have demonstrated it by a movement born of the most modest working 
Classes who desire to contribute small yearly sums to the national Treasury. 
The consolidation of our war debt has enabled us to dissipate a cloud which 
was hanging over the friendly sentiments that have always prevailed between 
Italy and America and which it was necessary to dispel in the mutual in- 
terest of both omr countries. It has further constituted a useful step 
toward the peace and economic stability of Europe and the world. 


At the close of the dinner Count Volpi and his colleagues 
went directly to the pier at Fifteenth Street and Hudson 
Kiver and boarded the “Mauretania” for their departure to 
Europe. 














Offering of $5,000,000 City of Dresden Twenty-Year 
Bonds Books Closed. 

On Monday (Nov. 23) Speyer & Co. and Blyth, Witter & 
Co, offered $5,000,000 20-year 7% sinking fund gold bonds of 
the City of Dresden, external loan of 1925, at 94% and ac- 
crued interest. ‘These bonds, dated Nov. 1 1925, are in coupon 
form in denominations of $1,000 and $500, registerable as to 
principal and will yield about 7.60% to date of maturity, 
Nov. 1 1925. The entire issue was disposed of on the day 
of offering, the books being closed at noon, $1,250,000 bonds 
of the present offering were withdrawn for distribution in 
Holland. Such principal and interest is collectible, at the 
option of the holders, in Holland at the offices of Messrs. 
Teizeira de Mattos Brothers, the Nederlandsche Handel- 
Maatschappij, Messrs. Mendelssohn & Co., Amsterdam, 
Messrs. Pierson & Co., the Rotterdamsche Bankvereeniging, 
Amsterdam, und Messrs. R. Mees & Zoonen, Rotterdam, in 
butch guilders at their then current rate for sight exchange 


in New York. Interest payable May 1 and Noy. 1. In the 
case Of the bonds issued in this country, principal and in- 
terest is payable in New York City, in United States gold 


coin of, or equal to, the present standard of weight and fine- 
ness, free from all past, present or future taxes of the Ger- 
man Republic, or of any State, municipality or other taxing 
authority therein, at the office of Speyer & Co., fiscal agents 
for the loan. All conversions from German to United States 
currency have been at 4.20 gold marks to the dollar. A 
sinking fund is provided sufficient to retire all bonds by 
maturity, A sum equal to 5% of the total amount of bonds 
issued will be applied during each year for the first ten 
years to the purchase of bonds, if obtainable at not exceed- 
ing par and accrued interest ; unexpended funds are to revert 
to the city. During the ten years beginning Nov. 1 1935 not 
less than one-tenth of the amount of bonds outstanding on 
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that date is to be redeemed each year through purchase at 
not exceeding par and accrued interest, or, if not so obtain- 
able, through drawings by lot at par. Not callable before 
Nov. 1 1985, The city reserves the right to call for redemp- 
tion at par on that date, or any interest date thereafter, all 
or any part of the bonds then outstanding upon not less than 
sixty days’ previous notice. Herr Bernhard Blueher, Mayor- 
in-Chief of the City of Dresden, furnished the following 
statement to the bankers: 

The total authorized issue of these bonds is limited to $5,000,000. The 
conds are issued with the approval of the German and Saxon Governments 
and will be the direct obligation of the City of Dresden. None of the 
revenues or assets of the city is specifically pledged for any loan and the 
city covenants that, if in the future it shall issue any loan secured by a 
lien on any of its revenues or assets, these bonds shall be secured equally 
and ratably with such loan. 

The City of Dresden, one of the oldest cities of Germany and an impor- 
tant industrial and commercial centre, is the capital of the Free State of 
Saxony, which ranks first in density of population and second in industrial 
development among the German States. The city, with a population of about 
620,000, is located on the River Elbe, has direct connection by water with 
Hamburg, the leading port of Germany, and excellent railroad connections; 
particularly with Bavaria, Czechoslovakia, Poland, Austria and Hungary. 
The leading industries of the city include the manufacture of porcelain, 
glassware, tobacco products, machinery, scientific instruments, cameras and 
typewriters. The value of property subject to taxation in the city is esti.- 
mated at $714,000,000 and the taxable income of the inhabitants for the 
year 1924 was about $95,000,000. 

The city owns valuable real estate, municipal buildings and productive 
enterprises, including water supply, gas, electric light and power plants, 
docks, street railways, markets, stock yards, etc., the value of which is 
conservatively estimated at approximately $90,500,000, of which about 
$27,800,000 is the estimated value of incomie-producing properties. The 
gross revenues of these productive enterprises were, for the year ended 
March 31 1925 about $12,090,000; each was operated at a profit and their 
total net profits were about $1,890,000, after substantial reserves for de 
preciation. The total revenues of the city, derived principally from taxa- 
tion and from municipally owned properties, were for the above fiscal year 
about $22,400,000, as against expenditures of abeut $19,940,000, leaving a 
eurplus of about $2,460,000 for the period, Since 1900 the city has had a 
surplus each year. 

The proceeds of this loan will be used for additions and betterments to 
the city’s electric light and power plants, street railways, water and gas 
works, which should add substantially to its revenues. 

The debt of the city, other than the above $5,000,000 bonds and an 
internal loan equal to about $35,000, consists of obligations heretofore in- 
curred in the former currency of Germany, the total liability for which 
(under the terms of the law of the German Republic of July 16 1925 for 
the revaluation of public obligations), it is estimated, will not exceed 
$10,952,000. Under the Dawes plan, which is now in successful operation, 
to assure reparations paymenta under the Versailles Treaty (Article 248), 
it has been arranged to impose charges on municipally owned works similar 
to those on private industrial undertakings. Payments by Dresden’s mu- 
nicipally owned utilities for this purpose are estimated at not to exceed 
$60,000 per annum. 

The credit of the City of Dresden has always ranked high and for a 





period of about thirty years before the war the city issued only 3%% 
4% bonds. 


$4,000,000 Offering of 7°% Serial Gold Bonds of City | 
of Frankfort-on-Main —Issue Sold. 


Speyer & Co. and Blyth, Witter & Co. brought out on Mon- 
day (Nov. 23) an issue of $4,000,000 7% serial gold bonds of | 
City of Frankfort-on-Main, external loan of 1925, at prices 
ranging from 94 to 100% and to yield between 6.50% and | 
7.66%, accrued interest to be added. The bonds are dated | 
Oct. 1 1925, and will mature $200,000 annually up to and tn- | 
cluding 1945. An announcement was made et noon of the 
same day of the offering that the entire issue had been dis- 
posed of and the subscription books closed. The issue is in 
coupon bonds in denominations of $1,000 and $500, register- 
able as to principal. Not callable before Oct. 1 1930. The 
city reserves the right to call for redemption at 103% on 
that date or on any interest date thereafter, all or any part 
of the bonds then outstanding, upon not less than sixty days’ 
previous notice. $1,200,000 bonds of the present offering 
have been withdrawn for Holland by Messrs. Mendelssohn & 
Co., Amsterdam, the Nederlandsche Handel-Maatschappij, | 
Messrs. Pierson & Co., Messrs. Teixeira de Mattos Brothers, 
Amsterdam, and Messrs, R. Mees & Zoonen, Rotterdam, and | 
for Switzerland by the Swiss Bank Corporation, Basle. In- 
terest payable April 1 and Oct. 1. Principal and interest pay- 
able in New York City, in United gold coin or, or 
~jual to, the present standard of weight and fineness, free 
from all past, present or future taxes of the German repub- 
lic, or of any State, municipality or other taxing authority 
therein, at the office of & Co., fiscal agents for the 
loan. Such principal and interest shall also be collectible, 
at the option of the holders, in Holland at the offices of the 
ibove-named Dutch banking houses, in Dutch guilders at 
their then current buying rate for sight exchange on New 
York. All conversions from German to United States cur- 
rency have been made at 4.20 gold marks to the dollar. Dr. 
Ludwig Landmann, Mayor-in-Chief of the City of Frankfort- 
on Main, furnished the following statement to the bankers: 


The total authorized issue of these bonds is limited to $4,000,000. The 
bonds are issued with the approval of the German and Prussian Govern- 
ments and will be the direct obligation of the City of Frankfort. None 


or 











States 


Speyer 


| date thereafter the bonds will be 
}in part 


| are 


of the revenues or assets of the city are specifically pledged for any loan and 
the city covenants that, if in the future it shall issue any loan secured by 
a lien on any of its revenues or assets, these bonds shall be secured equally 
and ratably with such loan, 

The City of Frankfort, one of the oldest and most important financial 
and commercial centres of Germany has a population of about 460,000 
inhabitants and with surrounding communities forms a metropolitan dis- 
trict with about 1,000,000 inhabitants. The city has excellent railroad - 
connections with all parts of Germany and other countries and direct :com- 
munication by water with the Rhine. Its leading. industries include the 
manufacture of machinery and electrical equipment and in and around the 
city are located some of the most prominent’German dye-and chemical 
plants. Frankfort is an important market for hides and leather, grain, 
lumber and textiles. The value of property subject to taxation in the 
city is estimated at $1,090,000,000 and the taxable income of the inhabitants 
for the year 1924 was about $120,000,000. 

The city owns valuable real estate, municipal buildings and productive 
enterprises, including water supply, gas, electric light and. power . plants, 
street railways, docks, markets, stock yards, etc., the value of which is 
conservatively estimated at about $83,500,000, of which about $28,406,000 
is the estimated value of income-producing properties... The gross revenues 
of these productive enterprises were, tor the year ended March 31 1925, 
about $10,956,000; each was operated at a profit and, their total: net profite . 
were about $3,118,000 after substantial reserves for depreciation. The total 
revenues of the city, derived principally from taxation and from municipally 
owned properties, were, for the above fiscal year, about $23,270,000, as 
against expenditures of about $22,910,000 for the period. 

The proceeds of this loan will be used for additions and betterments. to 
the city’s electric light and power plants, water and gas works, which 
should add substantially to its revenues. 

The debt of the city, other than the above $4,000,000 bonds, consists of 
obligations heretofore incurred in the former eurrency of Germany, the 
total liability for which (under the termns of the law of the German Re. 
publie of July 16 1925 for the revaluation of public obligations), it is esti- 
mated, will not exceed $17,500,000. Under the Dawes Plan, which is now 
in successful operation, to assure reparations payments under the Ver- 
sailles Treaty (Article 248), it has been arranged to impose charges on 
municipally owned works similar to those on private industria] undertakings, 
Payments by Frankfort’s municipally owned utilities for this purpose are 
estimated at not to exceed $20,000 per annum, 

The credit of the City of Frankfort has always ranked high; for a period 
of more than thirty years before the war, its bonds, bearing interest at, the 
rate of 3%% or 4%, were issued at prices at which the yield was, between 
349 and 4,.20°o per annum, 





City of icecaee) $3,000,000 Bond 


Offering. 

Harris, Forbes & Co. on Friday (Nov. brought out 
for public offering $3,000,000 City of Duisburg (Germany) 
7% serial gold bonds at prices ranging from 93%, to 100, 
acerued inte be added. The bonds, dated Nov. 1 


Duisburg 


27) 


rest to 


| 1925, will mature $150,000 serially to final date of maturity 


Bonds 
Not. call-, 
1 1930, but on that date and any interest 
redeemable in whole or 
on 60 days’ notice at 103 and interest. Interest 
dates May 1 and Nov. 1. Principal and interest payable 
at the office of Harris, Forbes & Co., New York, or at option 
of holder at office of Harris Trust & Savings Bank of Chicago. 
Proceeds of this issue are to be used primarily for the exten 
sion and betterment of the city’s electric light and power, 
gas and water systems, and for harbor facilities, all of which 
are necessitated by the city’s growth in population and in- 
dustry. Maturities, prices and approximate yields are 
shown in the following tabulation: 


Amounts, Maturities and Prices (Accrued Interest to Be Added). 
Yield 

About. 
7.00% 
7.00 


Nov. 1 1945 and will yield between 7% and 7.65‘ 
are in coupon form in denominations of $1,900, 
able before Nov. 


Due. 

Nov. 11 

000 Nov. 1 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 


Due. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 


Price. 
86% 
95 


94% 
94 iy 
04% 
04 

93% 


Amount. 
$150,000 
150,000 
150,000 
150,000 
150,000 
150,000 
96% 150,000 
Nov. 964 7.6! 150,000 Nov. 93% 7. 
Nov. 95% 7.6! 150,000 Nov. 93% 

150, 000 Nov. 1935 95% if 150,000 Nov. 93% 7. 

All conversions from German to United States currency have been made 
at 4.20 gold marks to the dollar. As the information contained in this 
circular has in large part been transmitted by cable, 

subject to cable error. 
The following information regarding the City of Duis- 
burg is also furnished by the bankers: 

Historical records of Duisburg extend back prior to the year 700. In 
1905 two other towns, Meiderich and Ruhrort, were incorporated with 
Duisburg, the population after incorporation being 190,342. The present 
population is estimated at 274,000. ‘There has thus been a growth of 44% 
in the last 20 years. The City is situated at the junction of the Ruhr River 
with the River Rhine. Its recent rapid growth has Jient 
harbor and the development of the great industri West 
phalian Industrial District, including the Ruhr has 
become the principal inland port of Kurope 

The principal railroad lines of the Kheinish-Westphalian District converge 
in Duisburg and international lines from Amsterdam to Switzerland and 
from Paris to Berlin pass through the City. In Germany the commercial 
air traffic has reached considerable proportions. The principal airplane 
harbor for the Ruhr is near Duisburg Regular aic service is maintained 
with the principal German cities and the capitals of Europe. Duisburg is 
the center of the Ruhr iron industry, and there are many industrial estab 
lishments within the City. The capital investment in industrial property 
is estimated at $107.000.000. The industries of Duisburg include the 
manufacture of machinery, nautical equipment, railway coaches, cranes, 
chemical products and dyestuffs. Ships for the Rhine traffic are built, 


Price. 
926 100 
1927 100 
1928 99% 
lyzy YN 4% 
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| also steel constructions such as bridges and lighthouses. 


A larger shipping tonnage passes through the harbor of Duisbure than 
through any other inland port of Europe. Incoming freight is confined 
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principally to raw materials such as iron ore, lumber and grains. 
principal outgoing items are coal, coke by-products, iron and steel, potash 
and dyestuffs. Ip 1913 the shipping tonnage amounted to 29,000,000 tons. 
Though not yet restored to its former volume, the traffic has been increasing 
each year since 1928. For 1924 it reached 18,500,000 tons and it is estimated 
that for 1925 it will amount to 23,000,000 tons 

The development of the harbor was begun about 1815. The total harbor 
frontage is 34 miles and the area over 1,704 acres, of which more than 444 
acres is water. The harbor works consist of an extensive system of basins, 
warehouses, railway and canals extending along both sides of the River 
Ruhr. The equipment for handling freight includes 174 miles of railways, 
144 warehouses and 137 cranes. One-third of the harbor area is owned by 
Duisburg and the remainder by the State of Prussia. The interest of the 
City in the harbor is valued at over $5,380,000. The harbor is to be extended 
and its equipment enlarged and in order to facilitate the projected improve- 
ments it is intended to incorporate the harbor so that it can be separately 
financed. The Rhine-Herne Canal], which joins the Rivers Khine and Elbe, 
gives Duisburg an outlet to the North Sea. 

The Ruhr Valley, to which Duisburg is the gateway, is universally known 
as one of the most concentrated industrial areas in the world. It contains 
coal and iron mines as well as great basic industries, of which the principal 
are the metallurgical and the chemical. Among the iron worker are sveral 
of the most important in Germany. These include such well-known enter- 
prises as those of August Thyssen, Friedrich Krupp and Phoenix. A 
section of the great Krupp works is situated on the Rhine just below Duis- 
burg. The situation of Duisburg in relation to the Ruhr Valley insures 
the continued growth and prosperity of the city. 


City-Owned Properties 


The city of Duisburg owns and operates an electric light and power 
system and gas and water works supplying practically the entire community 
and, to some extent, adjacent In 1924 these city properties 
distributed 47,000,000 k.w.h. produced in its own plants, 211,000,000 
cubic feet of gas and over 1,500,000,000 gallons of water. The city owns 
a controlling interest in the companies which operate two tramway systems 
and autobus lines serving the city. Duisburg also owns jointly with 
Dusseldorf the stock of a company operating an electric tramway line which 
connects the two cities. Each of these public services is operated at a 
profit. On the basis of earnings so far for the year 1925, it is expected 
that the electric system, gas and water works alone will show net profits 
of $600,000 for the year, after due allowance for interest on the investment 
and depreciation. Other minor enterprises of the city are its slaughter 
houses, baths and public markets. 

The total assets of the city are carried on its books at about $30,000,000, 
but their present real value is estimated to be greatly in excess of that 
amount. Of this total more than half represents the value of revenue 
producing properties. 


sections 


Finances. 


The value of the assessable property and capital within the city of Duis- 
burg is estimated at over $150,000,000. The revenues of the city are de 
rived principally from taxation and from the municipal properties. The 
tax revenue is derived from taxes levied exclusively by the city as well as 
the share of the city in certain taxes levied by the Reich and by the State 
of Prussia. The city’s revenues from taxation in 1924 were $5,526,000. 

For the period from 1910 to 1924 the City's receipts exceeded its ordinary 
expenditures in every year but one. Furthermore, the total of receipts for 
the above period was largely in excess of the total of expenditures, not- 
withstanding the fact that in each year there were extraordinary expendi- 
tures for capital account. In 1924, expenditures amounted to approximately 
$6,319,000, while receipts were over $6,558,000. The 1925 budget is 
balanced at about $9,634,000. The difference between the figures for 1924 
and 1925 is due in large part to expansion of the municipally owned 
properties. 

Debt 


This issue is the only external funded debt contracted since the stabiliza- 
tion of the currency. The City’s other funded debt now totals less than 
$4,000,000, including debt issued previous to the stabilization of the mark, 
as to which the liability of the City is officially estimated at approximately 
$2,000,000 under the terms of the Revaluation Act of July 16 1925. The 
City's total funded deot, including the present issue, will thus amount to 
less than $7,000,000. As against this debt are city owned properties 
valued in excess of $30,000,000. 


Security. 


These bonds will constitute the direct obligation of the City of Duisburg. 
The City has never pledged any of its property or revenues as security for 
a loan, The City has agreed that, while any of these bonds are outstanding, 
it will not pledge or mortgage any of its income or revenues or any of its 
directly owned properties, (other than its harbor facilities if separately 
incorporated), unless the bonds of this issue shall be secured by such pledge 
or mortgage equally and ratably with the other indebtedness thereby to be 
secured. The City further agrees that so long as any of these bonds are 
outstanding it will not dispose of any enterprise (including the stock of any 
corporation constituting a part of the capital assets of the City), unless the 
entire net proceeds of such disposal are applied to the redemption by lot 
of these bonds or to the acquisition of new property of at least equal value 
or producing an equal income. 

These bonds will be dated Nov. 1 1925, and will be issued in twenty 
series of equal principal amount, one of the series to mature Nov. 1, of each 
of the years 1926 to 1945, both inclusive. They will be in denominations of 
$1,000, in bearer form with coupons, and will bear interest at the rate of 
7% per annum, payable semi-annually on May 1 and Nov. 1. Both prin- 
cipal and interest will be payable at the office of Harris, Forbes & Co., in 
New York City, or at the option of the holder at the office of Harris Trust 
& Savings Bank, in Chicago, in United States gold coin of the weight and 
fineness now fixed by law, and without deduction for German taxes of any 
nature. The bonds will not be redeemable prior to Nov. 1 1930, but on 
that date and on any interest date thereafter the bonds may be redeemed 
at the option of the City jn whole or in part, on at least 60 days’ prior 
published notice, at 103 and accrued interest. 


Government Restrictions. 


The German law establishes certain restrictions on the financial operations 
of the cities, which operate as safeguards. The budgets of the cities must 
be drawn up including all debt charges and submitted in advance for the 
approval of the State Government, whose duty it is to see that the cities 
meet their obligations. In contracting loans of more than $500,000 the cities 
must obtain the consent of the State Government, which gives sanction only 
if the cities in position to meet the charges of the loan required. In general, 
the cities have the right to levy taxes, provided that such levies do not 
conflict in any way with the taxes of the Reich and the State. 
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Report of Upper Austrian Loan Distribution. 

According to a report made to the Upper Austrian Provin- 
cial Diet on the recent $5,000,000 Upper Austrian 20-year 
external secured sinking fund 7% gold bonds, offered here 
at 9214 and interest, to yield about 7.75% to maturity, the 
par value of the loan has been distributed as follows among 
the provincial establishments: Upper Austria, $1,785,680; 
Land Mortgage Bank, $1,250,000; Wolfsegg Traunthaler 
Coal Co., $1,250,000; Stern & Hafferl Electric Manufacturing 
& Power Co., $535,740; and to the Upper Austrian Hydro- 
Electric Power Co., $178,580. Thus, while the Province 
only is liable to the creditors, the three corporations men- 
tioned as benefiting from the loan are in turn liable to the 
Province for their share of it. 

The report points to the interesting fact that prior to and 
subsequent to the passage of a law on May 6 1925, author- 
izing a combined common loan for the Austrian Provinces, 
Upper Austria, whose revenues in 1924 from all sources were 
$2,915,950, equivalent to more than six times interest and 
sinking fund charges on its entire debt, was in receipt of 
some fifty different offers. English bankers bid for the loan 
in 1923, but this bid was rejected because the debtor would 
have had to take part of the credit in merchandise of English 
origin—20 to 25%. For Upper Austria to have accepted the 
English bid on these terms would have largely offset the 
advantages to her of the loan, because this would defeat 
Austria’s successful program of attaining an increase, it is 
contended, in her export balance. An American dollar loan 
was finally made and earried no such condition as that 
stipulated by the English 

Recent advices from Vienna show that her imports of coal 
have been decreasing. This is regarded as significant, in 
view of the fact that a large portion of Austria’s import 
balance is created by her need for coal. These advices indi- 
cate that the steady progress in water power development is 
offsetting Austria’s necessity of importing coal and is stimu- 
lating development of her own natural resources. 








Certain Bonds of Danish Consolidated Municipal 8°; 
Loan Called for Redemption. 

The National City Bank, as fiscal agent, has issued a notice 
to holders of Danish Consolidated Municipal Loan 8% bonds 
announcing that certain Series A and B bonds of this issue 
have been drawn for redemption on Feb. 1 next at a price 
equivalent to 10714 and accrued interest. Bonds presented 
for redemption on that date will be redeemed and paid 
through the operation of the sinking fund. 








$500,000 Bond Offering of First Joint Stock Land 
Bank of New Orleans. 

The bond department of Harris Trust & Savings Bank 
of Chicago has brought out an issue of $500,000 5% bonds 
of the First Joint Stock Land Bank of New Orleans at 10314 
and interest, to yield about 4.60% to the optional date 
and 5% thereafter to redemption or maturity. The bonds 
are dated Dec. 1 1925 and will become due Dec. 1 1945. 
Optional Dec. 1 1935. Interest payable semi-annually 
June 1 and Dec. 1. Principal and interest payable at First 
Joint Stock Land Bank, New Orleans, La., or through the 
bank’s fiscal agency in New York City. These bonds are 
in coupon form, fully registerable and interchangeable in 
denomination of $1,000. Redeemable at par and interest 
on any interest date on or after Dec. 1 1935. Tax exempt 
from any Federal, State, municipal and local taxation. 
These bonds, issued under the Federal Farm Loan Act and 
acceptable as security for postal savings and other deposits 
of Government funds, are obligations of the First Joint 
Stock Land Bank of New Orleans and are collaterally 
secured by either first mortgages on farm lands or tempo- 
rarily by United States Government bonds or certificates 


of indebtedness. The bank is under private ownership 
and management and its operations are restricted and 
supervised by the Government. The First Joint Stock 


Land Bank of New Orleans was chartered by the Federal 
Farm Loan Board on April 10 1922 and has a_ paid-in 
capital of $250,000 and surplus, reserves and undivided 
profits of $34,599. Its operations are confined to the 
State of Louisiana and Mississippi, and the policy of the 
bank is to restrict its loans to selected sections of these two 
States. In their circular the bankers also say: 


The Mortgage & Securities Co. of New Orleans, which owns the con- 
trolling interest in the First Joint Stock Land Bank of New Orleans, was 
organized in 1905 by a group of bankers throughout Louisiana and Mis- 
sissippi for the purpose of furnishing long-time credits to the agricultural 
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interests in that section. The total amount of mortgage business handled 
annually exceeds $12,000,000 and the business is enjoying a steady growth 
from year,to year. The mortgages have been sold to a number of large | 
insurance companies, including the Penn Mutual Life Insurance Co., the 
New York Life Insurance Co., the Life Insurance Co. of Virginia and the 
National Life Insurance Co. 

The Mortgage & Securities Co. has a record of not having experienced a 
loss on any of its loans during the twenty years of its existence. The com- | 
pany has a capital of $800,000 and has built up out of earnings a surplus of | 
$563,000, making a combined capital and surplus of $1,363,000. 

The bonds of the First Joint Stock Land Bank of New Orleans are issued 
under the Federal Farm Loan Act. The security consists of approved first 
mortgages on farm lands or United States Government securities, in either 
case not less than an amount equal to the bonds outstanding, such mort- 
gages or securities being deposited with the Treasury Department and ap- 
proved by the Federal Farm Loan Board, a bureau of the Treasury Depart- | 
ment. These first mortgages on selected farm property are limited by law 
to 50% of the appraised value of the land and 20% of the improvements. 

All loans are made on an amortization plan which provides for the pay- 
ment of substantially equal amounts each six months, a portion of each 
payment being interest and the balance reducing the principal of the loan, 
which is entirely retired at the end of the period. With each payment the 
amount applied in reduction of principal is automatically increased until 
the loan is completely paid off. As a result of this system of installment 
payments of principal, there is a constantly increasing margin of security 
in the mortgage loans pledged as collateral to secure the bonds. 

The bank may not issue bonds in excess of 15 times the amount of its 
capital and surplus. The amount of bonds authorized, including the pres- 
ent issue, is $2,500,000. 

Statement of the First Joint Stock Land Bank of 
As Officially Reported Oct. 15 1925.) 
security loaned upon. . — — ‘ 7.754 


New Orleans. 


Acres of real estate se 


Total amount loaned. dd in ie Ba ivceeeene .- $2,124,700 
Appraised value of real estate se sec urity - ; mteuacnaaos $5,645,567 
Average appraised value per acre____.___- ea $64.33 
Average amount loaned per acre__..____. ..-- iicehencewe $24.21 
Percentage of loans to appraised value of sec urity- Se oe 37 .63 % 


Taz Exemption. 

By a decision of the Supreme Court of the United States rendered Feb. 28 
1921, the constitutionality of this Act and the tax exemption features of 
these bonds were fully sustained. 

During the past 43 years the Harris Organization (Harris Trust & Savings 
Bank, Chicago; Harris, Forbes & Co., New York; Harris, Forbes & Co., 
Inc., Boston, and Harris, Forbes & Co., Ltd., Montreal) have selected and 
purchased, after careful investigations, over six billion dollars of bonds and 


| wholesale fields. 





notes, which have been sold to a constantly growing list of conservative 
clients, of which more than seven thousand are banks. In buying of this 
organization the investor secures the benefit of the extensive experience 
and trained judgment gained through the selection of this large amount of 
safe investments. 

This bank limits its purchase to those deemed suitable for its own in- 
vestment and sells only such securities to its clients. It buys and sells for 
its own account. All statements in this circular are based upon informa- 
tion this bank regards as reliable, being the data upon which it has acted 
in its purchase and valuation of the investments offered. 

Delivery will be made at any responsible bank, shipping charges prepaid, 
payment to be,made in Chicago exchange without deduction. Offerings 
are made subject to prior sale and change in price. Telegrams may be sent 
at this bank's expense. 





New York State Comptroller to Buy Additional Bonds 
of the Land Bank of the State of New York. 
The following circular notice has been sent to savings and 
loan associations by the Managing Director of the Land 
Bank of the State of New York: 


LAND BANK OF THE STATE OF NEW YORK. 
220 Broadway, New York City. 





Nov. 20 1925. 
To the Savings and Loan Associations: 

Gentlemen;—The State Comptroller, the Honorable Vincent B. Murphy 
of Rochester, has given further evidence of his desire to do his share towards 
relieving the housing situation to which renewed attention is now being 
given, and of his recognition of the Land Bank and its member associations 
as efficient agencies in accomplishing this purpose. 

He has already consummated the purchase of one million dollars of Land 
Bank bonds, the proceeds of which have been distributed among savings 
and loan associations throughout the State for the purpose of providing 
homes for workers upon easy terms. He is so well satisfied with the results 
that he has agreed to purchase at par additional bonds to the amount of 
half a million dollars to bear interest at the rate of 4%% per annum, 
although the funds available are unusually limited. 


This sum is offered to the savings and loan associations of the State at | 


that rate plus a commission of three-eighths of 1°, the amount now neces- 
sary to pay the expenses of the Land Bank and the dividend declared to 
member associations upon its shares 

A number of savings banks whose investment in Land Bank bonds has 
proved very satisfactory have indicated their purpose to purchase additional 
bonds at an early date and it is hoped that some subscriptions may be 
obtained from them soon so that these funds also may be apportioned at 
the same time. 

Should your association desire to share in the allotment of the funds 
available, application should be filed for the amount desired not later than 
Dec. 

The Managing Director has made arrangements with the Manufacturers 
Trust Co., 139 Broadway, New York City, to make temporary loans at 
the rate of 5% per annum to associations whose 
have been approved by the Land Bank, until such time as all details have 
been completed and the bonds issued. 

Very truly yours, 
DAVID B. 


HUTTON, Managing Director. 





Why Commodity Prices Have Remained Relatively | 


Stable. 
Why commodity prices have remained stable in spite of the 
spectacular activity of the stock market is explained in The 
Bank of America Review issued today. Heretofore conditions 











and spec vale ative rise in Stock Exe hange values have usually 
been accompanied by a rapidly rising level of commodity 
prices induced by heavy forward buying in both retail and 
The Bank says: 

“A factor is stabilizing the price level,’’ says The Bank of America, 
“has been the increase in the buying power of practically all classes of the 
American population. The record volume of output in such industries as 
automobile manufacturing would in former years have led to intensified 
competition and drastic price cutting by manufacturers. Such a policy in 
turn tends to cut down the margin of profit to the producers, thus reducing 
corporate earnings with a depressing effect on stock miarket prices. What 
normally would have been a declining tendency in certain commodity and 
security prices has therefore been offset by the unprecedented buying power 
both domestic and foreign, which was encountered in our markets. 

“A redistribution of wealth which has been taking place in this country 
during the past few years accounts for much of this increased domestic 
buying power. Besides, the new creditor status of this country is now 
beginning to make itself felt in the same direction. The'volume of foreign 
pruchases has resulted from the extensive loans floated in this country. 
Thus while a tremendous production has so far kept commodity prices at 
a low level, the satisfactory margin of profit has tendéd to raise security 
prices in a market abundantly supplied with cheap money." 

The present industrial situation is reflected in The Bank of America's 
Chart of Business Barometers which indicate that while production of crude 
oil and building contracts went down in October as compared with Septem- 
ber, the production of bituminous coal and pig iron and unfilled orders of 
the U. 8. Steel Corporation went up. In the aggregate production and 
distribution activity increased, as freight car loadings continued their 
climb to record levels. Both cotton and wheat prices continued their 
declines. 

Increases in the following financial indices in October as compared with 
September are reported: Total earnings assets and total circulation of the 
Federal Reserve System and the ratio of loans to deposits of the member 
banks. The ratio of reserves to deposits of the Federal Reserve System 
declined. Both sterling and franc exchange continued to decline. The 
number of bank failures increased but the amount of liabilities involved 
decreased. Speculative activity was reflected in the increase in railroad and 
industrial stock prices and the decline in bond prices. 








A. C. Miller on the Operation of the Federal Reserve 
System. 

Speaking before the Commercial Club of Boston Tuesday 
evening, Nov. 17, on the operation of the Federal Reserve 
System, A. C, Miller, member of the Federal Reserve Board, 
took occasion to point out how the scope, influence and im- 
portance of the Federal Reserve System under present credit 
and business conditions had increased since the establish- 
ment of the System eleven years ago. 

“Originally conceived as a system of elastic bank note 
issues and reserve credits to overcome the disabilities from 
which our banking system formerly suffered because of the 
rigid provisions governing reserves and restricting note 
issues, the Federal Reserve banks, by force of the unprece- 
dented conditions growing out of the World War that have 
shaped their development along broader lines almost from 
the day of their establishment, have had to form a larger 
conception of their function in the. country’s credit and eco- 
nomic system—one best to be defined to be to steady credit 
conditions, to give at all times a firm basis of strength and 
health to the country’s credit organization so far as it lies 
in the power of the Federal Reserve, and through the wise 
and inteHigent exercise of this function to give steadiness, 
stability and strength to underlying business conditions. It 
is morely widely recognized now than ever before what a 
vital and shaping influence credit is throughout the whole 
economic system. The good functioning of trade, agriculture 
and industry, experience has demonstrated, can be greatly 
aided by good functioning of the Federal Reserve System. 
The good functioning of the Federal Reserve System means 
that the current productive industry of the country shall be 
at all times supplied with all the credit it needs from the 
Federal Reserve banks to meet its legitimate operating re- 
quirements on the lowest terms consistent with economic 
safety. This statement needs no extended argument. But 





applications for advances | 


like the present of rapid expansion in bank credit operations ' 


| the American public does not yet fully understand that at 
| times when industry and trade through excessive optimism 
or speculative enthusiasm are getting into a state of fever- 

ish activity they must not get the credit facilities of the 

Federal Reserve banks on too easy terms—that is, on terms 

so low as to encourage needless borrowing and invite infla- 

tionary developments. While credit wisely extended can 
much in a healthful way to stimulate, the dangers of 
over-stimulation can never safely be lost sight of.” 

“This, briefly stated,’ continued Mr. Miller, “is the phil- 

| osophy of variable discount rates,” 
| “There is a prejudice of long standing in the United 
| 


do 


States,” said Mr. Miller, “against variable discount rates. 
This prejudice constitutes one of the difficulties in the 
administration of the Federal Reserve banks. The discount 
rates of central banks are made to be moved. This is well 
| understood in England, where the Bank of England for 
| decades has 


employed the changeable diseount rate with 
stability to the British banking 


marvelous effect in giving 
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and credit system. The banking and business public there, | 
before the World War, understood very accurately the 
basis of the Bank of England's discount policy and the mean- 
ing of changes of the Bank's official rates, There resulted 
from this a cooperation between the Bank and the business | 
public. The success of the British banking and credit sys 
tem was largely Gue to this intelligent co-operation.” 

“We may expect that in time a similar situation will ex- 
ist in the United States. As the Federal Reserve System | 
itself mere fully works out its guiding and operating prin- 
ciples and as these come to be understood and accepted by 
the business public, we may expect to see the prejudice 
against changes of discount rate and other methods of credit | 
control overcome and the good functioning of the Federal 
Reserve System promoted by intelligent co-operation be- , 
tween the Federal Reserve banks and the general business | 
public.” Mr. Miller expressed the fear, however, that “until | 
this result is attained we are likely to suffer from hesitant | 
or tardy action in the matter of Federal Reserve aiecear | 
policy.” 

“Time is of the essence of success in matters of credit and | 
currency regulation by Central or Reserve banks. There are | 


' 


nomic situation. Of these, the most important is the recovery, 
even though not yet complete, of agriculture. Of very great 
importance also is the marked economic recovery of Europe 
in the past two years. The leading industries of Western 
Europe bid fair before long to be on a normal basis of pro- 
ductivity. Our export trade will benefit. The atmosphere 
of the world at large, moreover, has become more conducive 
to economic adventure by reason of the settlement of many 
of the perplexing economic and political problems left at the 
end of the war. Among these, of particular interest to the 
United States are the Dawes plan of reparations payments 
and the progress made in arranging funding terms of debts 
owed to the United States. The outlook has never been so 
bright since the close of the war. Whether the prosperity 
which beckons is to be short-lived or of long duration will 
depend largely upon the wisdom and skill with which we 
handle ourselves in the United States. The business com- 
munity of the United States learned several great lessons 
from the disastrous crisis and depression of 1920-1922. It 
has developed in recent years a capacity for economic self- 
government that should go far toward Insuring preservation 
of business sanity and the avoidance of the extravagances 


times on an upward trend of industry when the interven- | and excesses that Inevitably culminate in prosperity booms, 
tion of the Federal Reserve System by suitable discount The Federal Reserve also has a very great responsibility 
policy can stimulate a forward movement in industry by | for the maintenance of sound conditions to the extent at 


maintaining a low rate; and later on by an advance of rate | least that this can be helped or accomplished by maintain- 


restrain the speculative extension of industry and thus serve | 
to maintain a good condition of activity and prosperity. The | 
function of rate policy is thus at times to accelerate the flow 
of reserve credit by a rate that invites borrowing and at 
other times to retard it by a rate that discourages undue 
resort to the facilities of the Federal Reserve banks. Ona 
downward trend of industry, when the thing most to be feareg 
is hasty liquidation under the pressure or fear of monetary 
stringency, Federal Reserve banks through their rate policy 
can do much to make the inevitable liquidation gradual and | 
orderly by lowering the terms upon which their credit is) 
made available. 

“Action by the Federal Reserve banks on the all-important 
matters of discount policy and open market operations to) 
be competent must, of course, be based upon insight into 
the economic factors governing the state and trend of in- 
dustry, trade and credit. Without such knowledge there 
ean be no real conviction and, consequently, no real policy. 
But more than eenviction is necessary to make Federal 
Reserve action effective. Such action when taken must be 
rightly timed and be prompt. Hesitation ond delay are the 
deadly causes of miscarriage and failure in the matter of 
central banking administration. ‘They have beset central 
banking administration in all countries. To overcome them 
must be a primary concern in the development of our Fed- 
eral Reserve System. As yet our System lacks that high 
degree of initiative essential to its most effective operation. 
This is in part due to the complex character of our Federal 
Reserve organization and the resulting wide distribution of 
authority and responsibility for its management. But it is 
also due to the fact that the larger economic and credit prob- 
lems with which the Federal Reserve System is called on to 
deal are lacking in the definiteness of character which 
makes for definiteness of action. The processes of inflation 
with which our Federal Reserve System, like other central 
banking systems, is called upon at times to cope are insidious 
in their character. Inflation does not announce its coming 
in advance, It is not born full-fledged. It begins as expan- 
sion. It becomes inflation when expansion has gone beyond 
the limit of economic safety, that is when further additions 
to the country’s supply of credit cannot be digested by the 
body economic in alimenting productive industry. The ex- 
cess goes to feed the appetite for speculation, and that appe- 
tite, more than most appetites, grows by what it feeds on. 
Thus inflation makes rapidly for more inflation unless its 
incipient stage is clearly perceived by those responsible for 
the maintenance of a healthy credit and business situation 
and subjected to appropriate restraining influence.” 

Turning to the present situation in the United States Mr. 
Miller pointed out the various evidences of the high state 
of activity of the country’s productive industry and trade. 
“We are in the midst of a very considerable industrial ex- 
pansion with many of the factors that make for prosperity 
gaining in momentum. Production, trade, employment and 
payroll disbursements are all in materially greater volume 
than a year ago. 








already in an era of prosperity. The year 1925 has brought 
a great many new constructive factors into play in our eco- 


| course of last year. 


There can be no doubting that we are | 


ing the credit situation healthy. 

“The floating supply of credit in the United States has 
never been so large as at the present time and never 80 
much in excess of current and prospective requirements of 
commerce, agriculture and industry. The principal factors 
that have contributed to this result are (1) the large influx 
of gold in recent years; (2) economy in the use of credit 
resulting from the smaller volume of credit required fer 
carrying inventories because of improved transportation 
conditions and the promptness with which plant facilities 
in all leading lines of industry are able to respond to in- 
creased demands for their products; (3) the thawing out, 
largely as a result of improved agricultural conditions in 
this and the last crop season, of credits that became frozen 
after the crisis of 1920; and, finally, to rapid seasonal 
liquidation this autumn. These factors account for the 
comparatively slight growth in the volume of credit taken 
for commercial uses from the banks of the country in the 
The great growth in the loan account 
of the banks of the country has not been in the commercial 
loan account, but in the collateral loan account. And the 
great growth in this branch of banking operations is due 
mainly to the huge volume of credit absorbed by the call 
market in the country’s great speculative centre since the 
opening of the year. This condition, along with the con- 
siderable volume of credit absorbed by land speculation in 
some parts of the country and speculative building opera- 
tions constitute the danger spots in our present situation. 
There is evidence Nhat a section of the public is losing its 
bearings and being drawn into the arena of tuoughtless spec- 
ulation. Cheaper and more abundant credit than the coun- 
try has ever known on 80 extensive a scale are giving them 
aid and encouragement. It is time for a halt lest a specula- 
tive frame of mind should be engendered which might in 
time invade the field of legitimate trade and industry. 

“It is not the duty of the Federal Reserve System to 
undertake to regulate stock or other speculation or to inter- 
fere unnecessarily in the affairs of their member banks. 
But it is well to recall that the Federal Reserve System was 
not established to provide a life preserver for the speculator. 
It was set up as an aid to industry, agriculture and com- 
merce. It is a system of liquid productive credits. The use 
of Federal Reserve credit for speculative or investment pur- 
poses is precluded by specific provisions of the Federal 
Reserve Act. It is clear, that no bank has a 
proper status as an applicant for Reserve bank accommoda- 
tion, which is supplying credit for speculative uses, It is 


therefore, 


| the duty of the Federal Reserve banks to bold true to the 


course plotted for them in the fundamental provisions of 
the Federal Reserve Act.” 





|Reserve Bank Aim to Avert Fever in Commodities 
Price—Governor Norris Cites Active Speculation 
as Factor in Discount-Rate Rise—Growth 
in Installment Buying is Consideration. 
A very active speculation in stocks and in land, and an 
enormous and unprecedented increase in the volume of 
installment buying, were among the considerations that 


} 


| 
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influenced the directors of the Federal Reserve Bank of 
Philadelphia last week when they voted to increase the 
rediscount rate from 3% to 4%. This was the statement | 
made on Monday night Nov. 21 by George W. Norris, gov- 
ernor of the bank, in an address before the Bond Club of | 
Philadelphia at the Bellevue-Stratford. His subject .was | 
“Inflation and the Federal Reserve System.’’ Other factors 
that entered into the rate advance were the large increase in 
the demand for credit accommodations at the bank, higher | 
rates for money in the outside markets and a sharp dip in | 
the bank’s reserve ratio when compared with June, 1924, 
when the rediscount rate was reduced from 414 to 3%%. | 
We quote as follows from th Philadelphia Public Ledger’s | 
account of the address which we are informed is authentic. | 


Trade Needs No Stimulus. 

Anticipating that the large gathering of investment bankers and bank | 
officials present was desirous of gathering first-hand information on the 
subject, Governor Norris said after pointing out that in June 1924 business 
was depressed, apparently without any particular reason for such depres- 
sion, and it was fel: that an assurance of a low rate on money for a consider- 
able period might assist in business revival: 

“At present business, as evidenced by the volume of production, the 
universality of employment, bank clearings, car loadings and other indices 
of commerce, is in large volume, and apparently in no need of stimulus. 
‘The general average price level is somewhat higher and shows a rising 
tendency. There is a very active speculation in stocks and in land, not 
only in Florida and along the New Jersey coast, but throughout the United 
States. There has been an enormous and unprecedented increase in the 
volume of installment buying. 

‘This was a new feature in the situation, which might prove harmless, 
but which has potentialities of danger. This buying has been going on, 
not only in automobiles and radio apparatus, but has extended to house 
furnishings and various other things of general consumption. 

““A survey recently made in a large Eastern city had shown that the 
volume of installment accounts outstanding in the department stores of 
that city was 30% greater in May last year than in the same month of the 
previous year, 35% greater in June, 38% in July, 42% in Au@ust and 78% 
ta September. 











Two Possible Dangers. 

“There are at least two possible dangers in this business. First, {t in- 
dicates that consumers are largely anticipating their requirements for six 
months or a year ahead, and are carrying only partly paid-for goods, goods 
that under former conditions would still have been in the hands of either 
manufacturers, jobbers or retailers. Secondly, because any extensive un- 
employment or reduction in wages might make it impossible for many of 
these purchasers to continue their installment payments. 

“It is not one of the functions of a Federal Reserve Bank to determine 
whether prices of either stocks or commodities are too high or too low, or 
to make any effort to raise or lower such prices. It was never the intention 
of Congress to give any such power to the System. It would be a very 
dangerous power to put in the hands of any man or group of men, no mat- 
ter how wise or altruistic they might be. 

“It is a power which the American people would never be willing to tn- 
trust to any board or commission, and it is safe to say that it is a power 
which the Federal Reserve banks will never attempt to exercise. 

“Neither are the operations of the stock market the concern of the 
Federal Reserve System, except when the stock market is absorbing credit 
that is needed in general business, as was the case in the fall of 1919, or when 
the activity of the market and the rapid advance of many stocks threat- 
ened to breed a speculative fever which is liable to spread to commodities. 


Duty to Maintain Caution. 
“In such cases, it seems to be the duty of those charged with the re- 


esponsibility of administering the System to see to it that the price of Federal 


Reserve credit is not made so low as to enceurage that tendency.” 


In his review of the situation that presented itself to the directors of 


the Philadelphia Reserve Bank last week, Mr. Norris showed that be- 
tween June 18 1924 and Nov. 16 1925 the gold holdings of the bank had 
been reduced $39,000,000. There had been an increase of nearly $24,- 
000 600 in the amount of bills discounted for member banks, and of more 
than $11,000,000 in the holdings of acceptances. These changes had 
reduced the reserve ratio of the bank from 85.10 to 75.68%. 

‘These changes,"’ he said, ‘‘were material and significant, but the re- 
serve position was stil) so strong that, while the changes themselves might 
be said to justify an increase in the discount rate, they could hardly be 
regarded as requiring such an increase,"’ 


Relation of Discount Rates. 

The second class of considerations viewed by the directors was the 
relation of discount rates to other rates. These showed that in 17 months 
the rate on commercial paper had advanced from 3% to 4, to4% to4%%; 
the rate on bankers’ acceptances from 2 to 3\ and 344%; the rate on 
New York call loans from 2 to 44 and 5%, and the rate on time loans 
from 3 to 4% and 5%. 


“The 3%% discount rate, when it was established," he said, ‘‘was 
therefore a shade below the rate on commercial paper, but 1% above 
the rate on bankers’ acceptances." 

Mr. Norris called attention to the fact that in the United States it is 
almost impossible to find a rate for money at a given time, the same as in 
England and other countries, but that the two rates most directly affecting 
Federal Reserve bank operations are those on commercial paper and 
bankers’ acceptances 

Inflation. he termed a broad subject, one on which no one has yet been 
able to develop a phrase acceptable to all He defined inflation as ‘‘ex 
tension of credit and currency beyond the legitimate needs of current 
business." He emphasized the fact that many persons underrated the 


importance of the operations of the Federal Reserve System, while many 
more overrated their importance 
Reserve Banks Good Standing. 
“The discount rate of the Keserve banks affect dire: 
sixth of the banks of the United States,"’ he said. 


ly less than one- 
“On the other hand, the 


Reserve banks, with their 200 or more officers and directors, and their | 


unequaled opportunities for knowing the real economic and financial con- 
ditions of the whole country, have come to be recognized as financial 
guides, not infallible, but certainly worth watching." 

® While the primary responsibility was as custodians of the ultimate 


banking reserves of the country, the speaker called attentjon to the fact | 
that the Federal Reserve banks were charged with the further duty of 


accommodating commerce and business by assuring the avilability of cur- 





! 
} 


rency and credit. This carried with it, he said, the collateral duty of seeing 
to it that credit expansion, necessary and proper in a period of business 
expansion, should not degenerate into credit inflation in a period of specula- 
tive activity. 











Supreme Court Claimed to Have Upheld Federal 


Reserve Regulations for Par Collections of Checks. 

The United States Supreme Court on Wednesday, Nov. 25, 
upheld the regulations of the Federal Reserve Board pro- 
hibiting national banks and non-member clearing banks 
from charging exchange on checks for collection, according 
to an Associated Press dispatch from Washington, which 
follows: 

The regulations issued by the Federal Reserve Board prohfbitng national 
banks and non-member clearing banks from charging exchange on checks 
drawn upon them and forwarded through Federal Reserve banks for 
collection, and the law under which the action was taken, were In effect 
sustained to-day by the Supreme Court. 

The par clearance controversy came before the Court in an appeal by 
the Pascagoula National Bank of Moss Point and Pascagoula, Miss., which 
was refused an injunction by the United States Court for Northern Georgia, 
where it first challenged the constitutionality of the law and the regula 
tions under which the Federal Reserve Bank of Atlanta required it to 
remit in full on checks drawn upon it. 

Counsel for the Pascagoula bank was frequently {Interrupted from the 
bench as he presented his oral argument, the members of the Court plainly 
showing their inability to support his contentions that the law and regula- 
tions took property from his client without compensation. 

When he had completed his argument, Chief Justice Taft, after a hasty 
conference with his associates, announced that it would not be necessary 
for the Atlanta bank to present any argument in defense of the statute of 
the regulation. The effect of this announcement, under the practice 
of the Court, will be to bring a dismissal of the appeal, thus giving full 
effect to the decision of the Georgia court. 

Attempts by the Pascagoula bank's attorney to discuss the operation 





of the Federal Reserve System, particularly the relations which he thought 
should be maintained between it and national banks, were cut short, 
members of the Court bringing the argument beck each time to con 
stitutional ground with their questions. 

National banks, under the Federal Reserve System, he insisted, had 
surrendered all their inherent rights but retained a constitutional power 
to require compensation for services rendered, and coud! not be compelled 
to bear all the expense of forwarding remittances to pay checks drawn 
upon them. 

The principal purpose of the contested provision of law and the regu. 
| lations was to enable the Federal Reserve banks to build up reserves, he 
asserted, estimating that national banks throughout the country were 
deprived of about $125,000,000 a year which they would otherwise collect 
as exchange charges. 





New United States Treasury Issue Coming—Announce- 
ment by Federal Reserve Bank. 


Benjamin J. Strong, Governor of the Federal Reserve 
Bank of New York, announced on Tuesday that a Treasury 
issue was coming but did not discuss the approximate date 
or amount in his notice. Transmitting an official Treasury 
notice to the financial institutions in the Second Federal 
Reserve District, Governor Strong called attention to ths 
provisions as follows: 


FEDERAL RESERVE BANK OF NEW YORK. 
Government Bond Department. 
(Circular No. 699—Nov. 24 1925.] 
New Treasury Issue, 
Preliminary Norice of Offering and Methods of Filing Subscriptions, 
To all Member Banks, State Banks, Trust Compantes and 
Savings Banks in the Second Federal Reserve District. 

From advices received from the Treasury Department of the United States 
we are enabled to transmit to you the following information. 

1. That a Treasury offering may be expected shortly. 

2. That the subscription books may be closed by the Treasury without 
advance notice, and therefore. 

3. That each subscribing bank, upon recefpt of information as to the 
terms of the Treasury offering (either in the press, through the mails or by 
telegram) should promptly file with the Federal Reserve Bank any subscrip- 
tions for itself and its customers. This is important, as no guarantee can 
be given as to the period the subscription books may remain open, and sub- 
scribing banks, even before receipt of official subscription blanks, may file 
their subscriptions by telegram or by mail with the Federal Reserve Bank. 
Any subscriptions so filed by telegram or mail in advance of receipt of 
subscribing bank of subscription blanks furnished for the particular issue 
should be confirmed immediately by mail, and on the blank provided, when 
such blank shall have been received. 

4. That if the terms of the offering when announced provide for both 
cash subscriptions and subscriptions for which payment may be tendered 








in other securities, the subscribing bank should prepare its subscriptions 
| in such manner as to indicate the method by which it proposes to make pay- 
| ment and the respective par amounts of securities, if any, to be tendered in 


payment. 
Also with regard to issues subscriptions to which the Treasury determines 


for the purpose of allotment shall be considered as on a cash basis irrespective 
of whether or not payment Is to be made in cash or in securities, the follow- 
ing classification will] be required of subscriptions made for account of cus- 
tomers, stating the number of subscriptions in each class. 
Class A—Subscriptions for $1,000 or less for any one subscriber; 
Class B—Subscriptions for over $ 1,000, but not exceeding $ 10,000; 
Class C—Subscriptions for over $ 10,000, but not exceeding $ 50.000; 
Class D—Subscriptions forover$ 50,000, but not exceeding $ 100,000; 
Class E—Subscriptions for over $ 100,000, but not exceeding $ 500.000; 
Class F—Subscriptions for over $ 500,000, but not exceeding $1,000,000; 
Class G—Subscriptions for over $1,000.00. 


Subscription(s) for the bank's own account should not be included in the 
| above classification of subscriptions for account of customers, but should 
| be clearly indicated as for the bank's own account and in addition to such 
subscriptions. 

Where, however, under the terms of an offering or under instructions ac- 
companying an offering, the Treasury agrees to allot new securities in full 
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for any of its securities maturing on the date of the new issue or on any later | 
date, subscriptions to be paid for in such securities should not be classified. 
Where the maturihg securities are not by the instructions accompanying 
the offering given a preference, they shall be treated as cash and subscrip 
tions to be paid for in such securities should be included in the classification. 

When the terms of the offering, preliminary notice of which is given above, 
are announced, notice thereof, together with subscription blanks, will be 
mailed to you promptly by this bank. Should notice and subscription 
blanks for any reason be delayed in reaching you, this bank will neverthe- 
less receive your subscriptions either by letter or telegraph and suggests 
that your subscriptions be promptly transmitted to this bank in order that 
delayed receipt of them may not mitigate against your receiving due allot- 
ment. 

If you find it necessary to telegraph your subscriptions please confirm 
immediately either by letter or on subscription blank, setting forth the clas- 
sifications indicated above and method of payment, clearly identifying the 
fact that it is a confirmation and not an original subscription that dupica- 
tion may be avoided. 


Very truly yours, 


BENJ. STRONG, Governor. 








United States Treasury Solicits Offerings of Third 
Liberty Loan Bonds. 

Secretary Mellon announced at Washington on Thursday 
(Nov. 26) a new policy under which holders of Third Liberty 
Loan bonds will have opportunity to sell them direct to the 
Treasury, thereby saving commission charges to both sellers 
and the Treasury. In making his announcement Secretary 
Mellon stated that it was planned to purchase $50,000,000 
worth of these bonds next month. The transactions will be 
handled through banks or trust companies, which in turn will 
deal with the Federal Reserve banks as official agents of the 
Treasury. The following is the circular issued by Secretary 
Mellon in connection with the matter: 


PURCHASE OF THIRD LIBERTY LOAN 44%% BONDS FOR THE 
CUMULATIVE SINKING FUND 
Treasury Department, 
Department Circular No. 363 Office of the Secretary, 
Public Debt Washington, November 27 1925 
To Holders of Third Liberty Loan 44% % Bonds, and Others Concerned; 

The Treasury will purchase Third Liberty Loan bonds for account of 
the cumulative sinking fund, and solicits proposals for sale of such bonds 
to the Treasury. Purchase will be made of $50,000,000, or thereabouts, 
of Third Liberty Loan bonds, at the lowest prices offered, if at or below the 
price of 101% and accrued interest. Proposals must be presented to the 
Federal Reserve Banks by Dec. 10, 1925, and payment will be made on 
Dec. 29 1925 for all bonds delivered in accordance with accepted proposals. 

All transactions in connection with the proposals for sale, the delivery of 
bonds and payment therefor should be handled through banks or trust companies, 
which will act as agents for the owners of the bonds. The banks and trust 
companies will deal with Federal Reserve banks, which are the only official 
agencies of the United States in these transactions. 

Proposals must be in writing, and must reach a Federal Reserve Bank 
before the close of business on Dec. 10 1925, (See form on reverse side 
{circular}.) All proposals not received at Federal Reserve Banks by the 
close of business Dec. 10 1925 will be rejected. The Secretary of the 
Treasury reserves the right to reject or accept in whole or in part any and 
all proposals, and his action in this respect shall be final. All proposals 
not accepted by Dec. 19 1925 (due time allowance being made for postal 
notification to the contrary) shall be considered as rejected. 

Upon the acceptance of any proposal by the Secretary of the Treasury, 
the banking institution which forwarded such proposal will be notified 
by the Federal Reserve bank of such acceptance and will thereupon transmit 
the Third Liberty Loan bonds described in the proposal, at the seller's own 
expense and risk, to the Federal Reserve Bank. All bonds to be surren- 
dered for purchase must reach the Federal Reserve Bank on or before 
Dec. 21 1925, and the Federal Reserve Bank on Dec. 29 1925 will pay 
therefor at the accepted proposal price. If not received by the Federal 
Reserve until after Dec. 21 1925, the bonds may, in the discretion of the 
Secretary of the Treasury, be rejected. The Secretary of the Treasury 
reserves the right to reject in whole or in part any and all bonds, and his 
action in this respect shall be final. 

All coupon bonds of the Third Liberty Loan presented for sale to the 
United States in accordance with accepted proposals should have the in 
terest coupon due March 15, 1926 and interest coupons due subsequent 
thereto, attached. All registered bonds of the Third Liberty Loan pre- 
sented for sale to the United States in accordance with accepted proposals 
must be duly assigned to ‘‘The Secretary of the Treasury for Redemption,” 
in accordance with the general regulations of the Treasury Department 
governing assignments. Bonds registered in the names of minors or in- 
competents will not be accepted unless accompanied by a certificate of 
court of competent jurisdiction showing that the preson assigning such 
bonds has authority to so assign. 

Any further information which may be desired may be 
any Federal Reserve bank. 


1925 


obtained from 
A. W. MELLON, Secretary of the Treasury. 

The Federal Reserve Bank of New York has also issued a 
circular directing attention to the matter. This reads: 


FEDERAL RESERVE BANK OF NEW YORK 


accepted within the limits stated below. This procedure will save _com- 
mission charges to the sellers and to the Treasury. we 
“The Treasury now solicits from all holders of Third Liberty Loan bonds 
proposals to sell these bonds. From the lowest proposals received the 
Treasury expects to purchase Third Liberty Loan bonds to an aggregate 


| amount of $50,000,000, or thereabouts, if offered below or at 101% and 


accrued interest. All proposals should be handled through a bank or 
trust company, who will deal with the Federal Reserve banks, which are 
the official agencies for the Treasury in these transactions. Proposals must 
be received by a Federal Reserve bank not later than Dec. 10 1925. Pay- 
ment for the bonds accepted will be made on Dec. 29 1925. 4 
“The Treasury reserves the right to reject any or all proposals." 
As all proposals for this sale of Third Liberty Loan bonds must be in 
writing, sellers are requested to use form P. D. 941 appearing on the reserve 
side of Department Circular 363 containing the provisions governing the 
purchase. A supply is enclosed herewith, and additional copies,Lif neces- 
sary, will be furnished upon request. 
Very truly yours, 

BENJ. STRONG. Governor. 





The Tax Revision Bill in Congress—Rapid Progress. 


It is expected that the tax revision bill on which }the 
House Ways and Means Committee has practically com- 
pleted its work, will ie ready for final approval by the 
full committee on Dec. 2. Chairman Green says that 


“if possible the bill will be taken up at once for consideration 
Dec. 8, but in any event unanimous consent 
will be asked to dispose of the regular business and take up 
the bill on calendar Wednesday, Dec. 9. It believed 
unanimous will be given to conclude the general 
debate by Saturday of the same week. 
there is no reason why the bill cannot 


on Tuesday, 
is 
consent 


‘ 
« 


So far as I can see, 
be read in full and 
passed during the next week, and I do not think this would 
take moré than four days, making the final come 
Dec. 17. It thought probable that and 
Republicans will work together harmoniously and that the 
bill will pass the House as scheduled. Already, however, 
plans are being laid for opposition to the bill in the Senate. 
According to his present idea, Senator Smoot, Chairman 
of the Finance Committee, proposes to start hearings on the 
bill about Jan. 5 and continue them for a week or ten days. 
The Senator says he opposes undue delay in the hearings 


vote 
Democrats 


is 


or on the floor, but he will be hard pressed to prevent 
Senators who want “more time to hear testimony,” or 
‘time to deliberate,’ from enforcing their demands. A 


recent teleg‘am stated that Senator Reed of Missouri in- 
tended to discuss the tax bill “fully.” 
Final action was taken on Nov. 23 on the new tax revision 


bill and the House Ways and Means Committee, after 
approving numerous recommendations of sub-committees 
relative to administrative provisions of the law, voted 


unanimously to authorize Chairman Green to report the bill 
to the House on the first day of the opening session. Accord- 
ing McCoy, Treasury Aec- 
tuary, the revenue losses under the new tax bill as completed 
by the House Ways and Means Committee will amount to 
336,236,000. The Treasury estimates point to a surplus 
of about $350,000,000 for the fiscal year 1926, which is about 
$60,000,000 greater than the total given by Secretary of 
the Treasury Mellon when he advised the Committee not 
to reduce taxes by more than $250,000,000 to $300,000,000. 
The detailed estimates of a $336,236,000 tax cut and a cor- 
responding revenue decrease for the year 1926 furnished by 
Mr. MeCoy to the committee follow: 
Personal Tares. 


+ 


revised estimates by Jos. 8. 


&: 


Income and surtaxes_-. 
Estate tax. -- 
Gift tax - 


$193 .575,000 
20,000 000 
2,000 ,000 

—————$215.575,000 
$12,000,000 
4 000 .000 


Cigars 
Alcohol 
om 16.000 .000 
Auto trucks - ‘ 
Passenger cars, motorcycles_ 
Tires and parts- -- - 
Cameras... — 
Films, plates -- - 
Firearms, ammunition 


$9 000,000 
16.400 000 
25,000 .000 
700,000 
750,000 
3,850,000 





Securities Department. 
(Circular No. 700, Nov. 
$50,000,000 (or thereabouts) 
Purchase of Third Liberty Loan 44 % Bonds for the cumulative sinking fund 
To all Banks, Trust Companies, Savings Banks, Bankers, Investment Dealers, 
Principal Corporations and Others Concerned in the Second Federal 
Reserve District; 

According to an announcement made public to-day, the Treasury will 
purchase $50,000,000, or thereabouts, of Third Liberty Loan 4'4 % 
of 1928, at the lowest prices offered, if at or below the price of 101'¢ and 
accrued interest. 
the following statement: 


97 


1925.) 


“From time to time the Treasury makes purchases for the cumulative | 
It is proposed to determine | 
the feasibility of making such purchases, in part at least, directly from 
the holders and thus to give all holders of Third Liberty Loan bonds the 
opportunity to sell with the understanding that the lowest offers may be 


sinking fund on the market or through brokers. 


bonds | 


In announcing this purchase Seretary Mellon made 


Cigar holders, &c 50.000 
Slot machines_- 650,000 
Mah jongg < 1.900 
Art works 650.000 
| Jewelry . 8.000 .000 
—_—————_—— j 95.051 .000 
| Occupational Tares 
| Brokers $2,000,000 
| Billiards, bowling i 2,100,000 
Shooting galleries 2 16.000 
Riding academies 12.000 
Autos for hire 1.750.000 
| Tobacco manufacturers 1.120.000 
| Yacht use.....- 300.000 
Ben RII an snatns tahtien w incpel ication aid aie 312.000 
” 7.610.000 
Stamp tax, deeds and conveyances — 2.000 000 
0 .sueG6GECEedeeeeessénssbosenccencaened $336 236,000 


The $20,000,000 estate tax loss figured by Mr. McCoy is 
due almost entirely to the retroactive action of the com- 
mittee in making estates paying taxes under the 1924 rates 
benefit by the 1921 rates, with an added credit of 2 for 


- or 


2/0 
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inheritance taxes paid to the States. The new estate rates 
te go into effect in 1926 will not reflect a loss for a year. 

Although the report of the committee was unanimous, 
any member may file a minority report. Representatives 
Rainey (Democrat, Illinois) and Hull (Democrat, Tennessee) 
are among those who will present minority views. They 
will urge the complete elimination of all excise taxes and will 
criticize the general structure of the present bill. The tax 
on automobiles, now fixed at 3% on passenger cars instead 
of 5, will furnish a bone of contention. Representative 
Rainey’s views are outlined further below. Representative 
Garner (Tennessee), ranking Democrat of the Committee, 
is not satisfied with the exemption of $3,500 obtained for 
married men. He insists all incomes of $5,000 or under 
should be exempted from taxation. 

“T eontend,’’ said Mr. Garner, “that wealth cannot be 
assembled by a married man with an income of $5,000 or 
less, and I would be willing to leave that question to any 
jury.’ In the new bill, the normal rates will be 114°% on 
the first $4,000 of income, 3% on the next $4,000 and 5% 
on the balance. All taxpayers will pay at this rate. Earned 
income is exempted up to $20,000. The new surtax rates 
begin at incomes of $42,000, the old rates remaining below 
that sum. It follows the rates will be 1°% on incomes of 
$10,000 to $14,000, incomes under $10,000 not being subject 
to the surtax. The maximum 
a $100,000 income will pay $12,360, as compared with 
$17,020 under the present law, and a man with an income of 
$70,000 will pay $6,670, as compared with $7,780 under 
the present rates. Effects of the reduced tax rates carried 
by the bill will be felt immediately upon its enactment. 
Income taxes alone would be cut by $193,575,000 under the 
Committee program, and the revised rates would be effective 
on incomes of the calendar year. The Congressional leaders 
plan to have the bill enacted by March 1. The first install- 
ment of income taxes falls due March 15. 

The Committee will meet again on Dee. when it is 
expected that printed copies of the completed bill will be 
available. Incorporated in the new revenue bill is the 
provision for a special commission to make investigation of 
the taxation system of the United States. The following 
with regard to that point is from the New York “Herald 
Tribune’s’’ Washington Bureau under date of Nov. 23: 

Secretary of the Treasury Mellon welcomes the plan of the Ways and 
Means Committee of the House which will be incorporated in the new 
revenue bill to provide for a special commission of 15 to make a sweeping 
investigation of the taxation system of the United States. There is every 
prospect that the matter will be approved by Congress and that a commis 
sion to be appointed by the President consisting of five Senators, five 


Representatives and five tax experts will begin work on the big undertaking 
in the near fuvure 


The fac. that the Treasury is eliminated from the commission concerns 
Secretary Mellon not at all. Inasmuch as the proposal concerns chiefly 
the legislative function of the tax problem, the Secretary said to-day that 
he thought it might result ultimately in great good to the country. 

One matter which Secretary Mellon thinks should be given attention is 
the question of compromising cases wherein taxpayers are insolvent. As 
the law stands to-day, if the Government proceeds literally against in- 
solvent taxpayers their financial ruin usually is complete. 


rate is 20°, and a man with 


y 


On Nov. 25 Representative Rainey of Illinois came out 
with a statement announcing that he proposed to lead a 
fight in the House to make drastic changes in the measure. 
Mr. Rainey’s views are diametrically opposed to tax princi- 
ples laid down by Representative Garner, the ranking 
Democrat of the committee, and are against the compromises 
made by Mr. Garner with the Republicans for the sake of 
harmony. Mr. Rainey wants the personal exemptions to 
remain as they are, the estate taxes to stay at a maximum of 
40%, the surtax to be fixed at a maximum of 25%, the earned 
income limit to be retained at $10,000, and the retroactive 
action in applying 1921 rates to estates falling under 1924 
schedules to be stricken out of the bill. His statement fol- 
lows: 


The bill is non-partisan in its commendable features, which are many, 
and in its bad features, which in my judgment are serious. There is, how 
ever, a chance to amend it on the floor, We have raised the exemptions 
and have relieved nearly 2,000,000 taxpayers of the payment of $5 or $6 
each in income taxes per year—a relief which they did not ask and did not 
want—and we have relieved less than 4,000 men of the payment of $100.- 
000,000 in taxes every year—a greater relief than they asked for or expected. 
Forty-two men in the United States have been relieved of $20,000,000 in 
taxes per year, and we call this result ‘‘trading’’ and ‘‘balancing."’ 

If this was a ‘‘trade’’ it is not difficult to see who got the better of it. 
To relieve 2,000,000 men of a conscious contribution which they were per- 
fectly willing to make of $5 or $6 each per year is dangerous indeed from an 
economic standpoint. It leads in the direction of old-age pensions, widows’ 





| signed ‘‘on behalf of the miners” 


pensions, unemployment pensions, subsidies to industries in order to enable | 


them to pay a better wage, &c. 
» We have raised the earned income allowances so as to apply to incomes of 
$20,000 a year, an unexpected gratuity. We have made the reduced estat« 


taxes retroactive in 1924, relieving the estates of persons now deceased of | 


the payment of $20,000,000 within the next twelve months into the Treasury 
of the United States—an unexpected gratuity. 


If we had stopped the surtax rate at 25% and had permitted the very 
satisfactory exemptions to remain where they now are, and if we had not 
made the estate tax retroactive, and had permitted the earned income 
allowance to remain as it now is, we would have had sixty or seventy 
million dollars to apply to the relief of the taxpayers who are really burdened 
and who really carry on the industries of the country, to wit: Those who 
pay on incomes of between $25,000 a year and $70,000 a year. These 
taxpayers will never know there has been a reduction in the income tax rate, 


and they constitute that class which expected it most and which need 
| it most. 


The Rich Get the Most. 

The elimination of estate taxes points in the direction of the complete 
destruction of this kind of taxes. The war between the States, led by Flor- 
ida, anxious to furnish a refuge safe from taxation for the very rich, will go 
merrily on. The men of large incomes get more out of this bill than in their 
wildest dreams they ever expected. We are generous indeed in the bill to 
this class of our citizens. We gave them a maximum surtax rate of 20% 
when they were only asking for a maximum rate of 25%. 

We have repealed the publicity provisions so that the public cannot tell 
how fast the number of men who receive incomes of $1,000,000 a year 
and over is increasing, and we have relieved their estates after they die from 
taxes. We have reduced the taxes on grain alcohol 50%, losing revenue 
variously estimated at from $4,000,000 to $8,000,000 per year. 

This made it necessary to retain the stamp taxes on conveyances to the 
amount of $1,500,000. We could have completely eliminated this nuisance 
tax and the ‘‘washed”’ sales fraud which goes with it, and we could have taken 
the taxes off of the sales of farm products on exchanges, and we could still 
have had some millions of dollars left if we had permitted the alcohol tax 
to remain where it was. 

There was no substantial reason for this reduction. This reduction will 
make cheaper and better material for bootleggers and their customers. 
But if the bootleggers and the multimillionaries are satisfied with this bill, 
those of us who do not belong to these favored classes ought, I presume, to 
be also satisfied. 

The bill is a serious assault on our system of graduated income and estate 
taxes, and points in the direction of more sales taxes in the future. It per- 
petuates indefinitely the war taxes. In a very considerable measure it is 
merely a revamped war tax bill. It makes more difficult of realization the 
hope of a reduction in those most oppressive taxes of all—the tariff taxes. 





The Anthracite Strike Apparent Purpose of President 
Lewis of the United Mine Workers to Involve 
the Soft Coal Mines—His Letter to 
President Coolidge. 


John L. Lewis, President of the United Mine Workers of 
America, sent a letter on Novy. 21 to President Coolidge, 
charging violation of the Jacksonville wage agreement on 
the part of various large producers of soft coal. He asks 
the President whether, if Federal intervention is refused, 
the miners may not believe “that their own efforts in that 
direction may be considered as being justified’? Asked 
what he meant by “their own efforts in that direction,’’ his 
reply was, ‘‘The letter is all.’ The belief is general that 
the letter was meant to covey a convert threat of a strike 
in the bituminous regions in addition to that in the anthra- 
cite fields. The so-called Jacksonville agreement continued 
war-time wages and working conditions in the union soft 
coal fields of Illinois, Indiana, Ohio and western 
sylvania for three years from April 1 1924. This territory 
is known as the central competitive field. The ‘Wall Street 
Journal”’ in its issue of Nov. 24 explained the circumstances 
under which the Jacksonville agreement was signed, and 
why it proved ineffective, as follows: 

The bone of centention of the bituminous coal industry—the Jacksonville 
agreement—consists of 170 words written Feb. 14 1924 by a joint committee 
representing miners and operators of Illinois, Indiana, Ohio and western 


Pennsylvania and calling for continuation of wages and conditions for 
three years from Apri! 1 1924. Text of the agreement follows: 


“This joint conference of operators and miners of Illinois, Indiana, Ohio 
and western Pennsylvania, as now constituted, hereby reaffirms the wage 
scale contracts now existing between the United Mine Workers of America 
and the coal operators whose interests are represented in this conference, 
and hereby extends the same for a period of three years, from April 1 1924 
to March 31 1927, in all of its terms, provisions and conditions. It is 
understood that the execution of this inter State agreement extends, without 
further negotiations, the district and sub-district agreements now in effect 
in the districts affected. 

“That an inter-State joint conference of the central competitive field 
shall assemble the second Monday in February 1927 at Miami, Fla., and 
the President of the United Mine Workers of America and the Chairman 
of this joint inter-State conference are authorized and instructed to send 
out notices at the proper time as to the assembling of the conference. 


Penn- 


Companies Hare Own Agreements. 

Signing of the national agreement at Jacksonville was followed by the 
signing of similar agreements, but including local details, by district and 
sub-district union officials and the various coal-producing companies 
throughout the four States. 

An example of these district agreements is that entered into by officers 
of District No. 17 and the Northern West Virginia Coal Operators’ Asso- 
ciation in Baltimore, March 28 1924. This included the Consolidation 
Coal Co., second largest independent coal mining company in the country. 
While section 6 of that agreement provided: “All workmen eligible for 
membership, employed in and around the coal mines or coke ovens, shall 
be members of the United Mine Workers of America,"’ the agreement was 
by 24 local union members collectively 
for their fellow union members. 

Mining companies struggled along under this contract with its $7 50 
a day mining rate, which required a price of coal too high to permit com- 
petition with coal produced by non-union hands at a much lower wage 
rate. Non-union production consequently took a jump, until in the first 
quarter of this year Pittsburgh Coal and Consolidation Coal companies 
closed down all operations in preference to selling coal at a loss. 


Who Broke the Contract? 


Contention of John L. Lewis has been that subsequently the operators 
resumed mining after ignoring the agreement by announcing a lower wage 
seale, and on this C. W. Watson, President of the Consolidation Coal Co., 
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replied to John L. Lewis last summer at the request of John D. Rockefeller 
Jr., a large stockholder in that company, thus: 

“Eleven hundred employees have left Consolidation Coa] Co., of whom 
@ large number are now working for its competitors on reduced wages. 
while still continuing to occupy our houses. In addition, numbers of 
Consolidation employees, who have been either unemployed or partially 
employed for many months, are continually appealing to us for work under 
the same terms which are offered by our competitors and accepted by other 
union employees." 

With appeals of such employees before it, the company resumed opera- 
tions. ‘“‘The duly elected district officials were supplanted by personal 
representatives of the President of the nationa] organization and local 
autonomy and control suspended,"" Mr. Watson said, emphasizing that 
the district officials who made the contract were retired and the men those 
officials represented abrogated the agreement entered into on their behalf 
by applying for work at lower than agreed wage rates. 


—- - 





Lewis's Last Stand, 

Willingness of many of its members to work for wage rates more than 
30% lower than those provided by the Jacksonville agreement caused a 
sharp decline in the United Mine Workers’ ranks which it has been impossi 
ble to stop. Unless the union succeeds in enforcing the agreement, its 
power is seriously threatened and, with this in mind, Lewis addressed an 
appeal to President Coolidge. 

If the United States Army were placed at the service of the miners’ 
union, a shutdown of all oferations would have to be again ordered by the 
larger companies because they would be unable to sell coal mined at union 
wage rates in competition with non-union coal. 

With winter and active industrial consumption ahead, and anthracite 
mines closed, it is the logical time for the miners’ union to ask the Govern- 
ment for help, and, failirg there, to cal] a strike, unless its leaders consider 
the fact that well over half the present soft coal production comes from 
non-union mines which offers an obstacle to success in that direction 


Mr. Lewis’s letter to President Cov lidge was as follows: 
Philadelphia, Pa., Nor. 21 1925. 





The President, White House. 

Sir:—In February 1924 the operators and miners of the central com- 
petitive bituminous coa] fields consummated a wage agreement designed 
to expire by limitation on March 31 1927. With this instrument as a 
base supplemental] agreements of similar nature were executed between 
operators and miners in contiguous and outlying coal districts. The 
accomplishment met with general public approval, as the agreement gave 
promise of security and advantage to the public with respect to the factors 
of continuous supply and price. Agencies of the Federal Government co- 
operated in making possible the agreement, the Department of Justice, 
Commerce and Labor participating. 


Cttes Commerce Report. 


The twelfth annual report of the Secretary of Commerce for the fiscal 
year ended June 30 1924, at pages 13 and 14, states as follows: 

“Through co-operation by the department with the unionized operators 
and with the leaders of the United Mine Workers a long-term agreement 
has been entered upon which insures industrial peace in the industry. * * * 
The industry is now on the road to stabilization. * * * No better example 
of co-operation to secure the elimination of national waste can be presented. 
The past year, as compared to the year 1920, shows a saving to the con- 
sumer of about $1 ,.000.000.000, which must be reflected in decreasing costs 
of production in every avenue of industry and commerce." 

Without question, the foregoing declaration of accomplishment by the 
Federal Government in the public interest was heartily approved by every 
thoughtful citizen. 

Notwithstanding the acknowledged virtue of the before-mentioned co- 
tract, I am compelled to authoritatively advise you that substantial coal- 
producing interests, signatories to the arrangement, have violated and 
repudiated their written word of honor and in so doing have impatred the 
integrity of the wage structure throughout the entire bituminous industry. 
Among the coa] companies thus trampling upon and dishonoring their 
wage agreements with the mine workers are four of the largest coal-producing 
groups in the nation, viz.: the Pittsburgh Coal Co., the Consolidation Coal 
Oo., the Bethlehem Mines Corp. and the coal interest of the Buffalo 
Rochester & Pittsburgh RR., their several operations being located in 
northern West Virginia, Ohio and the central and western Pennsylvania 
coal fields. 5 

To attain their unmoral objective these companies, and certain ethers 
of lesser consequence, have utilized coercive and oppressive methods. 
Their actions have been destructive of all confidence between employer 
and employee and constitute an unwarranted, indefensible blow at the 
universally recognized principle of collective bargaining. The savage 
and dishonest acts of the before-mentioned group has added to the burden 
of those honest coal operators who desire in every particular to operate in 
accordance with their wage agreements. The most ful! information as 
affecting the representations which I make Is available in the Departments 
of Commerce and Labor, 

Request for Intervention. 


The Federal Government upon occasion, and from time to time, has 
intervened in the coal industry. Not alone the operators but the miners 
have felt the weight of its influence and regulated their policies accordingly. 
In all respect, the mine workers now inquire whether the Federal Govern- 
ment desires to intervene to maintain the morality and integrity of the 
existing agreement in the bituminous coal industry. 

If it should occur that the Federa) Government is disposed not to inter- 
vene for the protection of a meritorious wage agreement, might the mine 
workers believe that their own efforts in that direction may be considered 


as justified? 
Respectfully, 
JOHN L. LEWIS, President. 


Members of the Anthracite Operators Conference regard 
the Lewis letter as clarifying what they said had been a 
dual situation existing from the outset of the present anthra- 
cite wage controversy. One operator member said: 


This confirms our contention and illuminates a belief we have held 
from the beginning, that we were the victims of an attempt on the part 
of the United Mine Workers to uphold the Jacksonville agreement in the 
bituminous fields. Mr. Lewis informed us in 1922 that we could not 
hope to settle the anthracite strike until the bituminous coal strike was 
out of the way. Under slightly changed circumstances, there being no 
soft coal strike now, we are again at the mercy of union difficulties in the 
bituminous fields, 


On Monday, Nov. 23, J. Aloui Markle, Chairman of the 


Committee” and the “General Wage Committee,’’ of the 
miners, invited Mr. Lewis to,a conference with him at 
the Union League in Philadelphia and this was said to be 
the latest move towards bringing the operators and miners 
to joint conference. When the joint conference held at 
Atlantic City July 9 to Aug. 4—which ended in a deadlock— 
adjourned sine die, at which conference Mr. Markle presided, 
it was understood that if either side wished to reopen nego- 
tiations, the Chairman, Mr. Markle, would call a new 
conference. 

In an open letter sent on Nov. 23 to President Coolidge, 


'John E. Edgerton, President of the National Association 
'of Manufacturers, strongly opposed the demand made by 


John L. Lewis, President of the United Mine Workers, 
that the Government intervene in the bituminous coal indus- 


try. Following is the text of the letter: 
Honorable Calvin Coolidge, White House, Washington, D. C.; 

Dear Mr. President:—We have read with great interest in the press the 
letter sent you by John L. Lewis, President of the United Mine Workers 
of America, requesting your intervention in the bituminous coal industry 
of the country. 

Only recently Mr. Lewis stated that the domestic consumers of anthracite 
coal, many of whom are employed by members of this Association, are 
livicg in “a fool's paradise.” We respectfully submit that the very evident 
purpose of the United Mine Workers is to secure a monopoly of both 
anthracite and bituminous coal production. 

The attempt to control the bituminous output is commonly believed to 
be part of an understanding between the union and the bituminous operators 
who sign union contracts that the union will eliminate competition from 
all independent fields. 

Your predecessor, Mr. Harding, said in 1922, referring to the bituminous 
fields 

“Except for such coal] as comes from the districts worked by non-organized 
mines, the country is at the mercy of the United Mine Workers." 

The production costs in the union fields have since mounted so high 
that they have been unable to retain, in competition with the independent 
fields, many of their former markets. 

Mr. Lewis now plainly indicates that the United Mine Workers fs willing 
to use its ‘own efforts’ to regain and intensify the control of which Mr. 
Harding spoke. 

The National] Association of Manufacturers has for many months through 
a special committee, urged manufacturers not to overlook the independent 


| coal fields in placing thefr orders for bituminous coal. 


In our opinion the maintenance of a dependable and reliable source of 
coal for domestic and manufacturing use promotes both industrial and public 
welfare, the right of the public to a supply of fuel being superior to any 
alleged rights of operators, miners or any other group. 

We submit that if the United Mine Workers now calls a strike in the 
unienized bituminous fields that manufacturers will be forced, in self- 
protection, to carefully consider the advisability of placing any future orders 
for coal from fields which cannot be depended upon as rellable sources of 
supply. 

We are hopeful that you will not accede to the request for Government 
intervention in the soft coal fields of the country, but will instead strongly 
affirm the interest of the Government in uninterrupted fuel production. 
We believe that the primary reason for the request for such intervention ia 
a conviction that it can be used to bolster an uneconomic wage agreement 
and to enable the union to prevent growing competition from independent 





fields, which were never parties in any way to the above agreement. 
Respectfully submitted, 
JOHN E. EDGERTON, President. 


On Tuesday Nov. 24, President Coolidge acknowledged 
receipt of the miners’ union complaint in a letter to John L. 
Lewis, President of the United Mine Workers, at Philadel- 
phia, in which the President stated that he would make full 
reply after study of the charges. According to a special 
dispatch to the New York “Herald Tribune,’’ John L. Lewis 
places responsibility for the continuance of the strike, now 
in its thirteenth week, upon the shoulders of the anthracite 
operators. Referring to the secret conference held on 
Nov. 23, between Mr. Lewis and J. A. Markle, Chairman 
of the joint committee of the anthracite operators and the 
General Wage Committee, Mr. Lewis reiterated that he 
“had made overtures for a resumption of negotiations, but 
that they had been passed by the mine owners unheeded.”’ 

Chambers of commerce from all cities and towns in the 
anthracite region met in session at Scranton on Nov. 24 in 
a movement to settle the coal strike and it was hoped that 
some plans might be devised by which the operators and 
unions could get together and sign a peace pact. With the 
exception of a brief statement, nothing was given out at the 





joint committee of the ‘““Anthracite Operators’ Negotiation | Douglas tax case the United States Supreme Court, holding 


conclusion of the meeting. ‘This statement said: 

A meeting was held this afternoon in Scranton by represenvatives of 
various chambers of commerce of the anthracite region to discuss the 
anthracite situation. 

Ralph E. Weeks, E. J. Lynett and R. A. Amerman, constituting a specia} 
committee to act as Scranton Chamber of Commerce mediators, reported 
their efforts to date. 

After a thorough deliberation the Scranton committee was instructed to 
formulate some practical method by which a resumption of conferences 
between miners and operators could be negotiated. 


eS 





Depletion Reserve, When Distributed, Taxable Under 
the Income Tax Law United States Supreme 
Court, 5 to 4, Upholds Income Levy on 
Phel!lps-Dodge 1917 Extra Distribution. 


5-to-4 Nov. 


In a decision handed. down on 23 in the 
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that shareholders of the Phelps-Dodge Corp. of New York 
must pay income taxes on the extra distribution of 1917, 
laid down the principle that such a distribution from a 
“depletion reserve’’ must be regarded as income and taxable 
as such and not construed as a “capital return,” exempt 
from taxation, as contended by the defendant. The opinion 
was by Associate Justice Brandeis, whose views were con- 
curred in by Chief Justice Taft and Associate Justices 
Holmes, Sanford and Stone. Associate Justices Vandevanter, 
McReynolds, Sutherland and Butler dissented. The case 
was brought on behalf of the Government by William H. 
Edwards, Collector of Internal Revenue, to enforce collection 
of income tax on the estate of the late Dr. James Douglas of 
New York City.. The the tax involved was 
$173,579.72, which the Treasury Department imposed upon 
the sum of $328,400, representing the amount of two cash 
dividends declared by the Phelps-Dodge Corp., which is 
engaged in the business of mining copper and coal, and paid 
to Dr. Douglas in 1917. Dr. Douglas paid the tax under 
protest. The decree of the District Court in New 
upholding the amount of tax assessed was sustained by the 
Supreme Court, which reversed the judgment of the Circuit 
Court of Appeals. In the majority opinion Justice Brandeis 
said: 

“Ordinarily an income tax {s laid upon all income actually received during 
the taxable year and the tax is payable at the rate of the year in which it is 
received, although none of the income may have been earned by the tax- 
payer during the year, or, where the income consists of dividends, although 


the corporation may not have earned in that year any part of the profits 
of which the dividend is a distribution.” 


Justice Brandeis, declaring that Congress had the special 
aim of making the war profits pay the high war taxes, said 
further: 

“To this end it was essential that the law should, in determining the appli- 
cable tax rate, disregard any declaration of the corporation as to what 
year's profits were being distributed. Not only was it easential that every 
such declaration of the corporation should be disregarded, but also that the 
dividend should not thereupon be deemed to have been paid from the 


profits of the earliest year of which there remained accumulated profits 
available for distribution. 

“To accomplish the purpose of Congress it was necessary that the 
dividend be deemed to have been paid out of the available profits or earnings 
of the most recent year or years. Its intention so to provide was adequately 
expressed by the use of the phrase ‘most recently accumulated’ in connection 
with the words ‘undivided profits or surplus.’ As, in the case at bar, there 
were profits of the year 1917 ample to cover all dividends, those here in 
suit must be deemed to have been paid therefrom.” 


The case was heard by the Supreme Court on April 17, 
when the court permitted the filing of several briefs by 
lawyers interested in similar proceedings. Apparently 
because of the closeness of the issues involved the Supreme 
Court during the past month granted the extraordinary 
privilege to the taxpayer and other counsel to file supple- 
mentary briefs while the was under consideration. 
Reply briefs also were filed by the Government. 


amount of 


case 








Spring Meeting of American Bankers Association. 

The 1926 spring meeting of the Executive Council of the 
American Bankers Association will be held at Pinehurst, 
North Carolina, May 3 to 6 1926, it has been announced by 
F. N. Shepherd, Executive Manager of the Association. 
The Executive Council is the ad interim governing body of 
the Association between its general meetings in annual con- 
vention in the fall and is representative of all parts of the 
country. The spring meeting is attended by about 350 
bankers and their guests. 

Mr. Shepherd also announced that the next meeting of the 
Administrative Committee of the Association will be held in 
St. Louis, Missouri, Thursday Dec. 10 1925, the day pre- 
ceding the American Bankers Association Fiduciary Confer- 
ence, which will be held in that city Dee. 1] to 12. The 
Fiduciary Conference will be a joint meeting of trust compan- 
ies and State and national banks engaged in trust activities. 
The meeting of the Administrative Committee is arranged 
so that the members can attend the conference. 








American Bankers Association Mid-Continent Fiduciary 
Conference Committees Appointed. 


The committees of St. Louis and East St. Louis bankers 
who will have charge of the arrangements for the American 
Bankers Association Mid-Continent Fiduciary Conference, 
which is to meet at St. Louis on Friday, Dee. 11, and 
Saturday, Dec. 12, are announced as follows: 

General Commitiee, Local 

Breckinridge Jones, Chairman of Board Mississippi Valley Trust Co., 
Chairman. 

Davis Briggs, Trust Officer, Federal Commerce Trust Co. 

Edward Buder, Vice-President Mercantile Trust Co. 


G. G. Chase, Vice-President St. Louis Union Trust Co. 
Hord Hardin, Vice-President Mississippi Valley Trusi Co 


York | 





R. 8. Hawes, Vice-President, First National Bank. 

Thos. OC. Hennings, Vice-President Mercantile Trust Co. 

R. F. McNally, Vice-President National Bank of Commerce. 

Frederick Vierling, Vice-President & Trust Officer Mississippi Valley 
Trust Co. 

Invitation and Reception Committee. 

A. F. C. Blase, President Union Easton Trust Co. 

Louls Boeger, President North St. Louis Trust Co. 

Henry Carter, President Savings Trust Co. 

Wm. R. Compton. Chairman of Board American Trust Oo. 

J. A. Dacy, President Laclede Trust Co. 

J. L. Davis, Chairman of Board Security National Bank, Savings & 
Trust Co. 

O. J. Gossrau, President Chippewa Trust Co. 

F. E. Gunter, President Liberty Central Trust Oo. 

R. 8. Hawes, Vice-President First National Bank (former President 
A, DB. Ad: 

W. L. Hemingway, President Federal Commerce Trust Co. 

L. V. Hemp, President Chouteau Trust Co. 

George E. Hoffman, President Merchants-Laclede National Bank. 

H.N. Hopkins, President, American Trust Co. 

Breckinridge Jones, Chairman of Board Mississippi Valley Trust Co. 

J. R. Lanigan, President Easton Taylor Trust Co. 

Jacob Lasky, President City Trust Co. 

W.H. Lee, Chairman of Board Merchants-Laclede National Bank. 

J. G. Lonsdale, Chairman of Board Federal] Commerce Trust Co. 

Cc. D. Lukens, President Vandeventer Trust Co. 

E. E. Magill, President Broadway Savings Trust Co. 

N.S. Magruder, President Mound City Trust Co. 

Wm. McC. Martin, Chairman of Board, Federal Reserve Bank of 
8t. Louis. 

Chas. Maull, President Northwestern Trust Co. 

A. C. F. Meyer, President South Side Trust Co. 

G. A. Miller, President, Union Trust Co., East St. Louis, Ml. 

B. W. Moser, President Security National Bank, Savings & Trust Co. 

Isaac H. Orr, President St. Louis Union Trust Co. 

Chas. H. Peters, President Lindell Trust Co. 

George C. Probst, President Metropolitan Trust Co., East 8t. Louis, I}. 

Edward B. Pryor, President State National Bank. 

C. Reeb, President Southern Illinois Trust Co., East 8t. Louis, Ml. 

B. E. W. Ruler, President West St. Louis Trust Co. 

Paul A. Schlafly, Chairman of Board Union Trust Co., East St. Louis, 1. 

J. F. Shepley, Chairman of Board St. Louis Union Trust Co, 

J. 8. Smith, President Mississippi Valley Trust Co. 

Festus J. Wade, President Mercantile Trust Co. 

Frank O. Watts, President First National Bank 
A. B.A.). 

R. J. Wiget, President Farmers & Merchants Trust Co. 


Registration and Hotel Committee. 


Hord Hardin, Vice-President Mississippi Valley Trust Oo. 
Edward Buder, Vice-President Mercantile Trust Co. 

R. F. MeNally, Vice-President National Bank of Commerce. 
M. R. Sturtevant, Vice-President Liberty Central Trust Co. 


Publicity Committee. 


Dale Graham, Advertising Manager Mississippi Valley Trust Co. 
8. P. Judd, Publicity Manager Mercantile Trust Co. tm 

W. B. Weisenburger, Vice-President National Bank of Commerce, 
Frank Fuchs, Advertising Manager First National Bank. 


(former President 


Program Commiitee. 
Frederick Vierling, Vice-President and Trust Officer Mississippi Valley 
Trust Co. 
Davis Biggs, Trust Officer Federal Commerce Trust Co. 
George Chase, Vice-President St. Louis Union Trust Oo. 
Thos. C. Hennings, Vice-President Mercartile Trust Co. 
Isaac Orr, President St. Louis Union Trust Co. 


The conference will be participated in by representatives 
of national and State banks interested in trust activities as 
well as by the trust companies. 





Appeal of ‘‘Bankers’ and Brokers’ Committee” of the 
United Hospital Fund. 

The usual appeal is being made by the ‘Bankers’ and 
Brokers’ Committee” of the United Hospital Fund of New 
York for contributions from bankers and brokers of Greater 
New York to the forty-seventh annual collection for the 
57 non-municipal hospitals which are members of the fund. 
All auxiliaries are going to make a special effort to bring 
the total collection for this year up to $1,000,000. The 
“Bankers’ and Brokers’ Committee’ collected last year 
about $75,000, which was the largest amount obtained by 
any auxiliary. This year the committee hopes to bring 
its total up to $100,000. The letter of appeal states that 
“the amount collected will be distributed as usual, without 
regard to creed, color or nationality,’’ by a committee com- 
posed of the Mayor and Messrs. Frederick H. Ecker, Presi- 
dent of the Chamber of Commerce; Lucius R. Eastman, 
President of the Merchants’ Association; Otto R. Bannard, 
Arthur Curtiss James, Edwin P. Maynard, James Spever 
and Henry J. Fisher, President of the fund. 

The committee consists of 100 well-known bankers and 
brokers, who are trustees or directors of one or more of the 
57 hospitals, with James Speyer, Chairman, and Walter E 
Frew, Chairman. The personnel of the com- 
mittee shows that these men devote some of their time to 


Associate 


the management and welfare of these institutions, and is 
certain to assure the success of the collection in Wall Street 
Among the members of the committee are the following: 
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Junius 8. Morgan Jr. | 
Frederick Osborn 
William H. Porter 
Alonzo Potter 


Marshall Field 
Philip J. Goodhart 
J. Horace Harding 
Theodore Hetzler 
Ernest Iselin Percy R. Pyne 
G. Herman Kinnicutt C. Tiffany Richardson 
Alvin W. Krech W. Emlen Roosevelt 
Harold M. Lehman Louis F. Rothschild 
Adolph Lewisohn Walter E. Sachs 
Edwin G. Merrill Edward W. Sheldon 
DeWitt Millhauser Henry R. Taylor 

Elisha Walker 

Felix M. Warburg. 


George F. Baker 
George Blagden 
Linzee Blagden 
George Blumenthal 
George S. Brewster 
tobert 8. Brewster 
Thatcher M. Brown 
Arthur O. Choate 
Barron G. Collier 
Henry W. de Forest 
Edward C. Delafield 
Moreau Delano 
Clarence Dillon 





ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 
The New York Stock 


Field was reported posted for transfer to Irving H. Bernstein, 


Exchange membership of Jacob 


the consideration being stated as $152,000, a new high record 
The last previous sale was for $150,000 
—— e--— 


price. 


At a regular meeting of the executive committee of the 
National City Bank of New York Horace 0, Westman was 
appointed an Assistant Cashier. 

tliinanioes 

C. Stanley Mitchell, President of the Central Mercantile 
sank of this city, announces the opening of a second branch 
bank at the corner of Varick and Spring streets. The new 
branch will probably be opened about Jan. 15 1926. The 
last statement of the Central Mercantile Bank showed total 
resources of about $25,000,000, a noteworthy achievement 
when it is recalled that eighteen months ago the total re- 
sources were only three million dollars. 


—-——-@———_ 


The new bank for Greenwich Village, which has been 
organized by James J. Riordan, formerly President of the 


United States Trucking Corporation, under the title of the 
New York County Trust Co. (reference to which was made | 
in our issue of July 4, page 38, and subsequent issues) will | 
open for business on Jan. 15 next, according to the New 
York “World” of Nov. 22. Mr. Riordan and his attorneys, 
it is said, have voluntarily consented to modify the new 
bank’s name and call it the County Trust Co. of New York. 
As noted in these columns Aug. 22, suit was brought by the 
New York Trust Co. in the State Supreme Court on Aug. 18 
to restrain the use of the name “New York County Trust 
Co.” by the organizers of the latter, the plaintiff contending 
that the similarity in titles was likely to lead to the confusing 
of the one institution with the other. This suit was decided 
in favor of Mr. it Is Said, as was 
also a subsequent appeal to the Appellate Division of the 
Supreme Court. The hank begin at 
Kighth Avenue and 15th Street, in a new building, occupying 
the three lower of a It 
originally intended to have the institution capitalized at 
$500,000 with surplus of $250,000. Now, however, according 
to the “World,” it has been decided to increase the capital 
to $1,000,000 and the surplus to $500,000. 
pnaceiiiaianns 

The Seventh National Bank of New York received this 
week from the Comptroller of the Currency in Washington 
official authorization to issue the additional 4,000 shares 
representing stock recently sold and now fully paid in. The 
progress of this bank during the past year is indicated by 
the fact that it has to-day a capital of $1,000,000 and re- | 
sources of more than $8,000,000. 


tiordan and his associates, 


new will business 


floors six-story structure. was 


— 

Application to organize a new bank in this city under the 
title of the Prudential National Bank of New York, with 
capital of $200,000, was received by the Comptroller of the 
Currency on Nov, 19. Edward Polak, 1932 Arthur Avenue, 
the Bronx, is correspondent. 


— 

William M. Spackman, a Vice-President of the Bowery 
Savings Bank of this city and former Secretary to J. Edgar 
Thomson, President of the Pennsylvania Railroad, died on 
Nov. 18 at his residence, 820 Madison Avenue. Mr. Spack- 
man was at one time in the employ of the Mexican Govern- 
ment and also of other railroads. He served as Vice-Presi- 
dent of the Bowery Savings Bank from 1908 to 1918 and 
from 1920 to his death. 

_—— 

Stockholders of the People’s Trust Co. of Brooklyn will 
meet on Dec. 9 to vote on a proposed increase in the bank's 
capital from $1,600,000 to $2,000,000, decided upon by the 
directors at a meeting held Novy. 18. Charles A. Boody, 
President of the institution, explained in a letter to the 
stockholders that the increase was to meet the expanding 


needs of the bank. Rights to subscribe to the new stock will 
be issued at the rate of one new share for each four shares 
now held, the subscription price to be $200. The rights at 
present are selling at about $150 each. 
Meant 

Announcement was made on Noy. 20 by the directors of 
the State Trust Co. of Plainfield, N. J., of the election of 
Dr. Frank C. Ard as President of the institution to succeed 
Edward F. Feickert, resigned. Dr. Ard, the new President, 
has been a Vice-President of the company since 1918 and a 
director for the past fourteen years. Mr. Feickert was in- 
strumental in the formation of the State Street Trust Co. in 
1910 and had headed the company since that time. 

disteaiiillichiiai 

The Comptroller of the Currency has approved the appli- 
cation of the People’s National Bank of Irvington, N. J., to 
organize with a capital of $100,000. The bank is expected to 
begin about Jan. 1 1926. The par value of the 
stock is $100, and it will be disposed of at $155 a share. 
Walter Momm will be President: I. J. Casey Jr., First Vice- 
President, and George Fisher, Second Vice-President. The 
surplus will be $55,000. 


business 


a 

The “Journal” of Nov. 19 stated that Fred- 
erick S. Sibley had announced the previous day his resigna- 
tion as a Vice-President of the Rhode Island hospital Trust 
(Co. of that city to become Manager of Dutee W. Flint, Inc., 
in Connecticut, with headquarters at New Haven. 


Providence 


saceibeones 

That the Aquidneck National Bank of Newport, R. L., 
and the National Exchange Bank of that place are to be 
consolidated shortly, was reported in the following, taken 
from the Providence “Journal” of Nov. 24: 


, 
‘. 


It became definitely known yesterday (Nov. 23) that the Aquidneck 
National Bank and the National Exchange Bank of Newport, two of the 
strongest mstitutions in that city, will merge. There have been intima- 


tions to this effect for several days, particularly since the latter institution 


took over the Island Savings Bank a few days ago. 


Under the merger plan neither will absorb the other. Each will give 
up its individual identity and the two will be welded as a single organiza- 
tion under a new name which, it is expected, will be indicative of both 
the old. 

Neither banking house will be abandoned Business will continue to be 
conducted at the old Aquidneck Building on Thames Street and at the 
National Exchange Building on Washington Square. 

Although the details of organization are not complete, it is believed 
likely that Peter King, for a long time Pre-ident of the Aquidneck Bank 


will be asked to assume the leadership of the merged institutions, and that 


Thomas B. Congdon, Vice-President and Cashier at th Aquidneck Bank, 
will become General Manager 
Frederick B. Coggeshal] President of the National Exchange Bank, 


having been recently elected to succeed the late Edward 
has been learned that he v« 


4. Brown, but it 
lunteered his services only temporarily at a time 


when the merger negotiations were in progress 
etn 

The Boston “Herald” in its issue of Nov, 20, reported that 
William H. Claflin Jr., of the firm of Tucker, Anthony & 
Co., had been elected a director of the Second National Bank 
of that city to succeed Edwin F. Atkins, resigned. Mr. At- 
kins has served on the board of directors of the Second Na- 
tional Bank for many years, and is resigning from this and 
other boards in order to be relieved of many of his responsi- 


bilities, 





- oe. —_— 
As a preliminary step in the proposed merger of the 
Massachusetts Trust Co. of Boston with the Atlantic Na- 


tional Bank of that city, referred to in these columns last 
week, application has been made to the Comptroller of the 
Currency for the conversion of the former into a national 
institution under the title of the Massachusetts National 
Bank with capital of $1,000,000, 

—_@——__ 

That the First National Bank of Philadelphia has organ- 
ized a trust company to be known as the First Trust Co., 
was reported in a dispatch from that city appearing in the 
New York “Journal! of Commerce” of Nay. 20. The dispatch 
stated that the new trust company would be capitalized at 
$200,000, all shares to be controlled by the First National 


tank. Carl H. Chaffee, the Cashier of the First National 
Bank, it was said, would probably be President and the 
new company would handle all branches of trust business 


not permitted national banks under their trust charters, 
° 

The Board of Managers of the Girard Trust Co 
delphia on Nov. 2: 


5 upprove d nu 


of Phila- 
in the 
bank's capital raising the same from $2,500,000 to $3,000,000, 
the Philadelphia of Nov \ 
special meeting of the stockholders of the institution has 


proposed Increase 


according to “Ledger” 4) 


been called for Jan. 27 1926 to vote on the proposal. 


Share- 
holders of record as of Feb. 10 1926 will have the right to 
subscribe to the additional shares at par 


$100 per share) on 








Nov. 28 1925. } 
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or before April 1 1926, in the proportion of one new share 
for each five shares of present stock held. Simultaneous 
with this increase the managers contemplate the declaration, 
it is said, of a cash dividend of 2°, payable March 1 next, 
and the transfer from undivided profits to surplus (at present 
$7,500,000) of the sum of $1,500,000, making the capital 
thereafter $3,000,000 and surplus $9,000,000, thereby 
preserving the present ratio of surplus to capital of three 
to one. 


—e—— 

Paul E. Ludes, formerly an Assistant Cashier, and Edgar 
W. Freeman, Trust Officer, were lected additional Vice- 
Presidents of the Corn Exchange National Bank of Phila- 
delphia on Nov. 24. Mr. Freeman will continue as Trust 
Officer, it is understood. Mr. Ludes has been with the bank 


since 189%. 
--— @e — 
State Secretary of Banking for Pennsylvania Peter G. 


Cameron announced on Noy, 18 that he had ordered the ar- 
rest of Alvin C. Osburn, a Vice-President and the Secretary 
of the Woodlawn Trust Co... Woodlawn, Pa., according to 
an Associated Press dispatch from Harrisburg on that date, 
appearing in the Philadelphia “Ledger” of the following 
day. Mr. Cameron was reported in the dispatch as saying 
that the order for the arrest of Mr. Osburn was issued after 
his (Mr. examiners under John T. Stewart 
had discovered a shortage of $252,000 in the records of the 
institution. Mr. Cameron added, it is said, that he had been 
informed that the directors of the trust Company at a meet- 
ing held that night (Nov. 18) had voted to make good the 
shortage and that the institution would open as usual the 
following day. A telegram from Beaver, Pa., on Nov. 20, 
printed in the Pittsburgh “Post” of Nov. 21, stated that 
Osburn was in jail at Beaver charged with the embezzle- 
ment of the $232,000 shortage at the Woodlawn Trust Co.; 
that he had made restitution in securities and other assets 
which it was said would cut the bank’s loss down to $77,000. 
This amount the directors had made good and the bank was 
doing business as usual. The Woodlawn Trust Co. is cap- 
italized at $125,000 and has deposits of $2,026,000, it is said. 
ound 

Further referring to the affairs of the Norristown-Penn 
Trust Co. of Norristown, Pa., the Grand Jury in Norris- 
town on Nov, 13 returned 22 true bills of indictment, con- 
taining 46 counts and covering a shortage of more than 
$104,000, against Walter R. Moyer, former Secretary and 
Assistant Treasurer of the institution. Immediately after 
filing the bills against Moyer, the foreman of the Grand 
Jury also filed an additional bill against J. T. Ebert, for- 
mer Vice-President of the company, charging him with 
fraudulent omission of entries in the beoks of the trust 
company. With this bill, it is said, District Attorney Ren- 
ninger has 72 charges against Ebert. The bills returned 
against Moyer were divided, it is said, as follows: Two 
charging fraudulently making a written instrument and 
uttering and publishing same, 10 charging embezzlement 
by a bank officer, six charging embezzlement by officer of 
a corporation, one charging making of false entries in trust 
company books and three charging fraudulent omission of 
entries in trust company. We referred to the 
affairs of the Norristown-Penn Trust Co. in these columns 
in the “Chronicle” of Novy. 7, 

sensei, 

Hugh Dougherty, a Vice-President, director and member 
of the executive committee of the Fletcher Savings & Trust 
Co. and the Fletcher Joint Stock Land Bank of Indianapolis, 
and long identified with financial and transportation in- 
terests in Indiana, died on Noy. 16 after an illness of two 
Mr. Fletcher was 81 vears of age and his health 
had been failing for several years. In regard to his career 
the Indianapolis “News” of Nov. 17 said in part: 


Cameron's) 


books of a 


week s. 


Mr. Dougherty was born on a farm in Darke County, Ohio, July 28 1844 
As a young man he taught school in his native county. In 1865 he entered 
the grain business with his uncle, John Studebaker, at Bluffton (Ind.), 
and soon after he became Assistant Cashier of the First National Bank of 
Bluffton, which was later merged with the Exchange Bank of John Stude 
baker & Co., a private bank of which the partners were John Studebaker, 
Peter Studebaker and Hugh Dougherty. In 1888 the bank was incorporated 
under the State banking laws and became the Studebaker Bank, at which 
time Mr. Dougherty became its President. He served as President until 
1904, when he moved to Indianapolis and became President of the Marion 
Trust Co., serving as such until 1912, when the Marion Trust Co. was 
merged with the German-American Trust Co. and became the Fletcher 
Savings & Trust Co Since 1912 he has been Vice-President, director and 
member of the executive commiitee of the Fletcher Savings & Trust Co. 
and the Fletcher Joint Stock Land Bank He also was a member of the 
board of directors of the Fletcher American Nationa] Bank for many years. 
He served as a director of the Sixteenth Street Bank, an affiliated bank with 
the Fletcher Savings & Trust Co He was one of the organizers of the 


Indiana Bankers Association and served as its President in 1900 and 1901 
as well as filling many important committee assignments 








In addition to his banking interests he was a pioneer in the development 
of independent telephone companies. He was President of the United Tele- 
phone Co. in 1896, which was one of the first independent telephone com- 
panies in the country. He served as its President until 1904. He also was 
President of the National Association of Independent Telephone Companies 
and was instrumental in successfully defending the rights of independent 
companies in the use of certain patents necessary in telephone operation. 

Mr. Dougherty was largely instrumental in pushing to successful com- 
pletion the Fort Wayne Cincinnati & Louisville RR., and was superintend- 
ent of the construction of the section between Fort Wayne and Bluffton. 
He was also interested in the construction of the Toledo St. Louis & Kansas . 
City RR. He was also one of the organizers and owners of the Marion & 
Bluffton Traction Co. 

—_—— . 3 — —— 

Myron R. Green, heretofore commercial manager of the . 
Indianapolis Light & Heat Co., Indianapolis, was recently 
an Assistant Vice-President of the Fletcher Amer- 
ican National Bank of that city, assuming his new duties on 
Nov. 16. Mr. Green is a graduate of the Indiana University 
and at one time worked as a reporter for Indianapolis news- 
papers, according to the Indianapolis “News” of Noy. 11. 


elected 


Pa ee 

Among the innumerable things which had to be done when 
the Union Trust Co. of Cleveland moved into its new building 
(May 1924) was the transferring of the contents of 1,938 
safe deposit boxes into new boxes in the vault. This long and 
difficult job, it was conservatively estimated by experts, 
would require about two years’ time and effort. Neverthe- 
less the bank’s Safe Deposit Department accomplished the 
task in the comparatively short space of sixteen months—a 
truly remarkable feat when one stops to realize even a few 
of the difficulties against which those engaged in the work had 
to contend. For instance. All the transferring had to be 
done in the immediate presence of the owner of each box 
between the hours of nine and three that it meant getting 
more than 1,938 individuals into the bank, which was 
accomplished only after the repeated sending of letters, and 
innumerable telephone calls; that in many instances the 
customers were out of the city for long periods of time; some 
were ill; others were taking extended trips abroad. In many 
cases there was joint ownership of the boxes so that perhaps 
two, three or more persons had to be coralled, as it were, into 
the bank to witness the transferring of the contents of a 
single box. And, of course, all the records incidental to the 
changing of the boxes had to be exchanged accordingly. 

——«,J!e-«~" 

Plans for a consolidation of the Merchants Savings Bank 
& Trust Co. of Toledo and the Security Savings & Trust Co. 
of that city have been approved by the directors of both the 
institutions, and meetings of the respective stockholders 
have been called for Dec. 21 to ratify the directors’ recom- 
mendations. In this regard the Tolede “Blade” of Nov. 19 
said, in part: 


The proposed merger, which may be completed by Jan. 1, will give the 
combined bank total resources of approximately $16,000,000. 
Besides its main office in Superior Street, the Security has five branch 


banks. The Merchants’ main office is in Summit Street, and it has a 
branch at Dorr Street and Detroit Avenue. 
——@———— 


About 10,000 persons visited the attractive offices of the 
new Griswold National Bank of Detroit on Thursday of last 
week, when the institution was formally opened to the public 
according to the Detroit “Free Press” of Nov. 20. Large 
quantities of flowers, gifts sent by friends of the new bank 
to mark the occasion, were everywhere in evidence. An in- 
formal reception committee, composed of the officers and 
some of the directors, welcomed the visitors. After remain- 
ing open until 4 p. m,. the bank was closed until evening, 
when it again opened from 6 to 9 p. m. to afford opportunity 
for inspection by those who had been unable to visit it during 
the regular banking hours. Considerable business was done 
by the bank, it is said, despite the holiday atmosphere 
attending the opening. A semi-private opening of the insti- 
tution was held the previous night (Wednesday, Nov. 18) 
for officers of other Detroit banks and a few special guests. 

a 

On Nov. 24 the directors of the First National Bank of 
Chicago recommended to the stockholders that the capital 
stock of the First National Bank be increased from $12,- 
500,000 to $15,000,000; the 25,000 shares, representing 
the increase, to be sold to stockholders, or their assigns, at 
$100 per share. The matter will be submitted to the stock- 
holders of the bank at the annual meeting to be held on 
Jan. 12 and the subseription rights will be given to stock- 
holders of record on that day. As the books close for the 
annual meeting three days before, this means, in effect, 
that stockholders of record at the close of business Jan. & 
will receive the rights. Stockholders will: be given until 
Feb. 13 to pay for the additional stock to which they are 
entitled tu subseribe. At the meeting of the directors Of 





2602 


THE CHRONICLE 





[Vou 121. 








the First Trust & Savings Bank, a resolution was passed | permanent receivers of the failed institution by Judge Me- 
recommending the increase of that bank’s capital from | Elroy, of the Superior Court at Rockingham on Nov. 14. 


$6,250,000 to $7,500,000. This will be done by a transfer | 


from the bank’s undivided profits account and will not 
involve any payment of new money by stockholders. The 
additional stock of the First Trust & Savings Bank, will, 
like the present stock, be held in trust for the stockholders 
of the First National Bank of Chicago. After the increase, 
each stockholder of the First National Bank of Chicago will, 
have, as now, a beneficial interest of one-half share in the 
First Trust & Savings Bank for each share owned of the First 
National Bank’s stock. At the same meeting John P. 
Wilson was elected a member of the board of directors of 
the First National Bank to fill a vacancy. 
——_@—— 

The National Bank of the Republic of Chicago on Nov. 2 
announced the organization of a new subsidiary to be 
known as the National Republic Mortgage Co. This new 
company will confine its activities to the handling of all 
forms of real estate mortgage loans and real estate mort- 
gage bonds. Adolph Radnitzer, former manager of the 
Real Estate Loan Department of the Union Trust Co., and 
more recently Vice-President of George M. Forman & Co., 
has been elected President of the National Republic Mort- 
gage Co. Mr. Walter L. Johnson, for many years associated 
with the National Bank of the Republic, has been elected 
Secretary and Treasurer of the new company. It is be- 
lieved that this company will be a very active factor in the 
real estate loan field in Chicago. The board of directors 
consists of John A. Lynch, D. R. Forgan, George Woodruff, 
H. E. Otte, Samuel W. White, Adolph Radnitzer and John T 
Redmond. The new company will be located on the main 
banking floor of the National Republic Bank Building. 

-—— @-—- 

Plans for the expansion of the resources of the First 
National Bank of Detroit and its affiliated organizations, of 
large importance to the financial interests of that city, were 
announced by the directors on Nov. 25 through William J. 
Gray, the bank’s President, according to the Detroit ‘Free 
Press’’ of Nov. 26. In.this regard the ‘Free Press’’ said: 


The directors have approved and will recommend to the stockholders 
for their consideration and action, a plan for increasing the authorized 
capital stock of the First National Bank by the issuance of 25,000 shares 
of new stock. The proposal] will be submitted to the stockholders shortly 
for their approval and it is understood further details will be made public 
later. 

Approval of the directors’ recommendation by the stockholders will 
give the First Nationa] Bank organization, comprising the First National 
Bank, the Central Savings Bank and the First National Co. of Detroit, a 
combined capital stock, surplus and undivided profits of more than $20,000.- 
000, exceeding that of any other banking organization in Detroit or Michigan 
and placing the First National organization among the largest in the country. 

The increase in capital stock, providing it is approved by the stock- 
holders, is a further indication of the financial growth of Detroit and the 
desire of the First National organization to keep pace with the city's 
development. 

——e—— 


J. M. Strong, Chief Examiner of the Federal Reserve Bank 
in Richmond, Va., and a former State Bank Examiner in 
Missouri, has been elected a Vice-President of the Wachovia 
Bank & Trust Co., of Winston-Salem, N. C., according to the 
St. Louis “Globe-Democrat” of Nov. 18. Mr. Strong, it is 
stated, will assume his new daties on Dec. 1 and will be asso- 
clated with the Asheville, N. C., office of the institution. 
The new Vice-President was born in Missouri and at the out- 
break of the World War was Cashier of the Farmers’ Bank 
of Dudley, that State. He joined the Expeditionary Forces 
in France, rising to the rank of Lieutenant. Upon his return 


to the United States following the close of the war he was! 
commissioned a State bank examiner for Missouri, resign- | 


ing the position later to become an examiner for the Fed- 


eral Reserve Bank at Richmond. About three years ago 


he was made Chief of the examining staff, the position he | 


now relinquishes. 


. + 
The directors of the Norfolk National Bank of Norfolk, 
Va., on Nov. 10 elected A. B. Schwarzkopf, who has for 
many years efficiently and faithfully served the institution 


in various positions more recently as First, Viee-President, | 


President. 
— one 

The Bank of Hamlet, Hamlet, N. C., an institution cap- 
italized at $35,000, closed its doors on Noy. 3. Inability to 
realize on slow paper was given as the reason for the em- 
barrassment. A press dispatch from Hamlet under date 
of Nov. 16, printed in the Raleigh “News” of the following 
day, stated that the Page Trust Co. of Hamlet and 8S. O. 
Bauersfeld, Secretary and Treasurer of the W. R. Bonsal 
Co., Hamlet’s largest business enterprise, were appointed 


—@e—— 

On Nov. 21 the Comptroller of the Currency issued a char- 
ter for the South Pasadena National Bank, South Pasadena, 
Cal., capitalized at $100.000. A. C. Ong is President of the 
new bank and H. B. King, Cashier. 

—e——_- 

The following in regard to the affairs of the failed First 
National Bank of Bandon, Ore., was contained in a special 
dispatch from Marshfield, Ore., on Nov. 11 to the Portland 
“Oregonian” : 

Payment of a 30% dividend bas been announced by Receiver H. F. 
Schilling of the First National Bank of Bandon, and it was stated $50,000 
would be distributed during November. The money will go to depositors 
and creditors of the defunct institution. The checks, Receiver Schilling 
said, will be made out in Washington. returned to him and then distributed. 

The First National Bank failed last April. An account which the bank 


expected to lose was the Thompson & Kelley mill debit in Marshfield, but 
it is believed this eventually will be liquidated by the sawmill firm. 


The closing of the bank was reported in these columns in 

our issue of April 18 last. 
-—-@e—— 

C. E. Neill, General Manager of the Royal Bank of Can- 
ada, Montreal, was elected President of the Canadian Bank- 
ers Association at the annual meeting of that body held at 
Toronto on Nov. 12. Mr. Neill succeeds Sir John Aird, 
President of the Canadian Bank of Commerce, Toronto. 
Other officers of the Canadian Bankers Association were 
elected as follows: Honorary Presidents, Sir Vincent Mere- 
dith, Sir George Burn and E. L. Pease; Vice-Presidents, 
A. E. Phipps, General Manager of the Imperial Bank of 
Canada, Toronto; Beaudry Leman, General Manager of La 
Banque Canadienne Nationale, Montreal; J. A. McLeod, 
General Manager of the Bank of Nova Scotia, Toronto, and 
J. R. Lamb, General Manager of the Bank of Toronto, To 
ronto. Charles Ernest Neill, the new President of the 
Canadian Bankers Association, was born in Frederickton, 
N. B., on May 27 1873 and received his education at the Col- 
legiate School in that city. After completing his schooling 
he entered the Royal Bank of Canada, becoming Manager of 
the Vancouver, B. C., branch of that institution and later 
Supervisor of British Columbia branches. Subsequently he 
was transferred to Montreal as Chief Inspector. In 1907 
he was appointed Assistant General Manager and in 1916 
was advanced to General Manager, the position he now 
holds, 

an 

The 91st half-vyearly statement of condition of the Yoko 
hama Specie Bank, Ltd. (head office Yokohama), covering 
the six months ending June 30 1925, and presented to the 
shareholders at their 91st semi-annual ordinary general 
meeting on Sept. 10, has just been received, Net profits for 
the period, the report shows, after providing for all bad and 
doubtful debts, rebate on b lls, etc., amounted to yen 14,- 
568.628, inclusive of ven 5,417,952 brought forward from the 
preceding half year. Out of this sum the directors proposed 
to pay a dividend at the rate of 12% per annum, calling for 
yen 6,000,000, and to add yen 3,000,000 to the reserve fund, 
leaving a balance of yen 5,568,628 to be carried forward to 
the next half year’s profit and loss account. Total assets 
are shown in the statement at yen 1,339,872.546, of which 
cash in hand and at bankers amounted to yen 78,443,211. 
Total deposits are given at yen 591,896,066. The bank’s paid- 
up capital is yer 100,000,000 and its reserve fund yen 





83.500 ,000. 
—— 





THE CURB MARKET. 

Trading in the Curb Market this week was comparatively 
quiet, with weakness characterizing the movement of prices 
| at the opening, while as the week progressed a good recovery 
| was made. Public utility issues were in good demand to- 
| wards the close. American Gas & Electric common dropped 
| from 811% to 78%,and sold finally at 78%. American Light 
| & Traction common gained about nineteen points to 276 
and en‘?s the week at 274!5. Lehigh Power Securities 
| weakened from 18514 to 181, advanced to 190% 4 and sold 

finally at 18634. National Power & Light common dropped 
'from 441 to 428 and recovered finally to 431. Northern 
States Power declined from 143% to 1375 but moved 
| upward again, resting finally at 14244. Among industrials 
| Chrysler Corporation new stock sold for the first time up 
| from 44 to 48%¢. American Rayon Products weakened at 
first from 3714 to 3614, then sold up to 41, the close to-day 
being at 3954. Continental Baking, Class A, sold down from 
116% to 113% and back to 116%, the final figure to-day 
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being 116. Kelvinator Corporation fell from 785< to 75% 
and recovered to 77%. Niger Corporation, Class A, re- 
ceded from 80 to 761% and the B stock from 80% to 76. 
Both made good recoveries, the former to 797% and the latter 
to 7914. Oil stocks moved within narrow limits. Ohio 
Oil rose from 65 to 661% and reacted to 6414. Prairie Oil & 
Gas moved up from 52% to 5534 and closed to-day at 55%. 
Prairie Pipe Line gained over three points to 12934 and sold 
finally at 129. South Penn Oil was off from 176 to 16914 
and closed to-day at 170. 

A complete record of Curb Market transactions for the 
week will be found on page 2627. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET 





























STOCKS (No. Shares). BONDS (Par Value) 
Week Ended Nov. 27. Ind .& Mts. Ou. Mining. | Domestic. \For'n Gort. 
Saturday . 133,770 66.320 28,5501 $673,000] £255,000 
Monday 285,495 149, 680) 165.730 952,000 272,000 
Tuesday 232.060 92.550 13.5701 1,148,000 317,000 
Wednesday 232,175 56 SRO 41,570 969 000 250,000 
Thursday HOLIIDAY 
Friday 354,495 123,360 34.430 775,000 695,000 
Total 1.237.995 488.790 204 850184 .517 .000!81,789,000 











THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The New York stock market suffered further severe 
declines during the early part of the present week and losses 
ranging from 2 to 12 points were common in many of the 
stocks that previously made spectacular advances. Motor 
shares and industrial issues broke badly on Monday and 
Tuesday but the stocks that suffered the greatest declines 
on these days were the most buoyant in the sharp upswing 
on Wednesday and Friday. Except for brief rallies in the 
closing hour the trend of prices was again downward in the 
two-hour session on Saturday. Chrysler registered a net 
decline of more than 10 points and General Motors reached 
& new low on the present downward reaction at 123. Nash 
Motors lost 7 points and Mack Trucks moved down about 
3 points. Specialities and industrials also participated in 
the general decline, American Can receding more than 5 
points, American Locomotive 14% points, General Electric 
1} points and du Pont 84% points. Radio Corporation 
yielded 3 points in the early trading but recovered 1 point in 
the final hour. Stocks took a sharp tumble on Monday, 
particularly the high priced industrials where losses of from 
2 to 12 points were sustained. United States Steel common 
yielded more than 2 points in the late afternoon, and many 
important issues lost practically all their early gains. Chrysler 
Motors was particularly weak and lost more than 9 points 
and General Motors yielded 7 points to 109. United States 
Rubber declined about 5 points and du Pont registered a 
net loss of 13 points. On Tuesday stocks were moderately 
strong in the first hour but the market soon began to sag 
and the price trend became much confused as the day 
advanced. The weak spot was again the motor group, 
Chrysler recording a further decline of 3'. points and 
General Motors yielded 21, the latter making a new low 
for the present movement. Corn Products moved against 
the trend and recorded a net advance of 1 point. Railroad 
shares made little or no progress. The market improved on 
Wednesday, the biggest gains coming during the brisk rally 
at the close of the session. United States Steel common 
advanced 3 points and Sloss-Sheffield bounded forward 10 
points to 125. Du Pont was in brisk demand and recorded 
&® net gain of more than 11 points. Motor stocks were 
particularly strong, Chrysler moving forward more than 
12 points, followed by General Motors, Jordan, and Mack 
Trucks with substantial gains. Industrial shares were also 
in strong demand at improving prices, substantial advances 
being recorded by American Locomotive, American Car & 
Foundry, General Railway Signal, United States Cast Iron 
Pipe & Foundry, and Foundation Co. Railroad 
moved vigorously forward, Pittsburgh & West 
recording a new top at 12014. Other strong stocks in this 
group included Atlantic Coast Line, Southern 
Railway, New York Central, Kansas City Southern and 
Norfolk & Western, the latter reaching a new peak at 149. 
All of the New York exchanges were closed on Thursday in 
observance of Thanksgiving. On Friday railroad shares 
assumed the leadership of the forward movement, Atlantic 
Coast Line forging ahead to a new high level, followed by 
Kansas City Southern common with a 3 point advance to 
4414. Specialties also were in strong demand at improving 
prices and steel stocks moved forward to higher levels, 
United States Steel common reaching 1305¢ and Sloss- 
Sheffield bounding upward 12'% points to 136%». 


stocks 


Atchison, 





Virginia | 





Motor! The Cleveland Reserve District -has again of ‘11. 





shares also were in sharp demand, substantial advances being 
recorded by Chrysler, General Motors, Mack Trucks, 
Hudson Motors and Packard Motors. Other strong stocks 
of the day included such representative issues as American 
Can, American Water Works, Sears-Roebuck and du Pont. 
The final tone was good. 


TRANSACTIONS AT THE NEW YORK STOCK EXOHANGE., 
DAILY, WEEKLY AND YEARLY. 









































Stocks, Ratiroad, State, Untied 
Week Ended Nos. 27. Number of é&c. Municipal & States 
Shares. Bonds. Foretgn Bonds. Bonds. 
Saturday 1,021,218 $3,196,000 $1,251,000 3451,000 
Monday 1,711,941 5,739,000 2,883,000 1,018,050 
Tuesday 1,944,276 6,691,000 2,446,500 1,233,600 
Wednesday 1,512,090 6,224,500 2,312,000 991,500 
Thursday HOLI|DAY 
Friday. - 1,667,800 5,660,000 2,394,000 1,258,000 
Total 7,857,325 | $27,510,500 | $11,286,500 $4,952,150 
Sales at Week Ended Noe. 27. Jan. 1 to Nov. 27. 
New York Stock 
Exchange. 1925. 1924. 1926. 1924. 
Stocks—No. shares 7,857 325 9,194,895 401,710,336 237,399,501 
Bonds 
Government bonds_.. $4,952,150] $7,604,250 $316, 587,860 $823 564,315 
State & foreign bonds 11,286,500] 20.218,000 638 950,500: 501,316,060 
Raliroad & misc. bonds} 27,510,500] 56,692,500] 2,706,337,875}] 2,083,385,000 
Total bonds | $43,749.150) 994.514 750! $2.681 878 2°5) &%.408.265.315 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 
































Boston. Philadel phta. Baltimore. 
Week Ended 
Novo. 27 1925. Shares. , Bond Sales.) Shares. , Bond Sales.| Shares. , Bond Sales. 
Saturday *19.571 $12,150 8.502 $8,200 a1,721 369.000 
Monday *26,641 13,150 19.796 31,000 ai,244 124,500 
Tuesday #33231 27,500 15,954 23,000 a2z,399 51,000 
W ednesday *36,619 19,950 29,058 47,500 01,933 13,000 
Thursday HOLI|DAY ; 
Firday-- 21,116 1,000 10,602 14,000 a2,109 31,000 
Total. 137,178 $76,750 83,912] $123,800 9,406} $288,500 
Prev. week revised! 217.2801 $120.1101 120 781) 8177. 200 19 #981 $197.100 
* In addition sales of rights were: Saturday, 2,632; Monday, 3,491; Tuesday, 
4,617: Wednesday, 6,509. ; 
a In addition sales of rights were: Saturday, 333: Monday, 551; Tuesday, 521; 


Wednesday. 909; Friday, 873. 








COURSE OF BANK CLEARINGS. 

Bank clearings for the present week will show a satisfactory 
increase as compared with a year ago. Preliminary figures 
compiled by us, based upon telegraphic advices from the chief 
cities of the country, indicate that for the week ending to-day 
(Saturday, Nov. 28) bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will aggregate 15.5°% more than in the corresponding 
week last year. The total stands at $9,332,388,300, against 
$8,077,523,886 for the same week in 1924. At this centre 
there is an increase for the five days of 4.5%. Our compara- 
tive summary for the week is as follows: 











Cleartngs — Returns by Telegraph Per 
Week Ended November 28 1925. 1924. Cen. 

New York $3,592,000 ,0OO $4 438,124,870 +45 
Chicago 445,796,480 444,*71,808 +0.2 
Philadelphia 485,000 000 345,000,000 +11.6 
Boston. 400 ,000 ,000 291,000,000 +3.1 
Kansas City 05,967 O11 96 660,120 0.7 
St. Louis 104,500,000 104,779,7#3 0.3 
San Francisco 145,904 000 111,400,000 +310 
Los Angeles 112,224,000 93,582,000 +19.9 
Pitteburgh 130,404 852 113,836,995 +14.6 
Detroit 126 956 600 96 054,595 + 32.2 
Cleveland 60,634,757 70,161,211 +14.9 
Baltimore 48,779,084 67 525,977 + 31.5 
New Orleans 56,548,111 53,395,803 +59 
3 cities, 5 days $6 664,715,395 | $5,326,393,162 + 25.1 
Other cities, 5 days .112,274,855 1,102, 369,262 +09 
Total all cities, 5 days $7,776,990 250 $6 428,762,425 +20.9 
All cities, 1 day ,555,398,.050 1,648,761,461 56 
Total all cities for week $9332 388 200 £8077 .523.886 +155 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. 
furnish 1 


We cannot 
hem to-day, inasmuch as the week ends to-day 
Saturday), and the Saturday figures will not be available 
until 


nool 


in the above the last day 
of the week has in all eases had to be estimated. 


to-day \ecordingly, 


In the elaborate detailed statement, however, which we 
press 1 firthe r hele w,. we are able to gZ1Vve final and complete 
results for the prerivou meek the wie k ‘ nded Nov. “4 e For 
that week there is an increase of 9.60 ;,, the 1925 aggregate 
f the clearings being $10,977.291,665 and the 1924 aggregate 


$10.017.820.366. Outside of New York City the increase 


is 9.46), the bank exchanges at this centre recording a gain 
of 7.96. We group the cities now according to the Federal 


Reserve districts in which they are located and from this it 
appears that in the Boston Reserve District the improvement 
in the New York Reserve District (including this 
city) 9.7° and in the Philadelphia Reserve District 14.5%. 
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Richmond Reserve District of 6.8° a 
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n eserve 

District (chiefly by reason of the increase at Miami) of 28.5‘ 
In the Chicago Reserve District the totals are better by 
6.3% and in the St. Louis Reserve District by 8.9%, but 
the Minneapolis Reserve District has a loss of 13.5% In 
the Kansas City Reserve District there is an increase of 
1.3%, in the Dallas Reserve District of 3.9% and in the 
San Francisco Reserve District of 17.8% 

In the following we furnish a summary by Federal Reserve 
districts: 

BUMMARY OF BANK CLEARINGS 
inc.or 

Week Ended Nov. 21 1925 1925 1924 Dec. 1923. 1922 

Federal Reserve Districts. % s s 
S06 BOROR.. .occce- 12 cities} 59 60,226 26 +F - 3 335,399 
2nd New York....... 11 ** [6,264 4 2 9g f z 2 
ard =~Philadelphia..... _— = 662,464 09% 6,64 14.5 ] 
4th Cieveland........8 “ 426,152,212] 32 8,212 11.2] % 16,8 
6th Richmond....... 6 239, * 223 B88, 7H 6.41 191 y 9645 AM 
6th Atianta.......... 13 16,229,097] 246,085,747] + 24 2 oy 2,463,426 
7t) Chicago......... a 3016,074,§ V4 066,74 6.3] 834,823,451 6,529,489 
6th St. Louls........ 5. # 272,482,221] 250,225,64 +6.9] 227,955,634 264,188 
Oth Minneapolis. ___.. x = 64 BA 2] 190,636,208 22,902,781] 126,469,60 
10th Kansas City... -.-. _ * 1 ,5Ae 297 62,255 1.3 ’ é ‘ 9,29 
Bee BPE. « coeeuscen ». * 6, 62 074,512] +3.9 270,71' 67 oie) 
12th San Francisco....17 “ 2,1! 9,261,842 7.2 932,480] 4 * 

Grand total. _____. . 129 cities|10977,291 17 820 366 9.6]8,127,20 7,394 238,797 
@utside New York City ,P47,097, 266] 4,429,881,698| + 9.419,886,7283,3471 2,428, 445,635 
Canada......_.... _29 cities! 396,776 6,406,292 6.7) 410,913,422! 369,499,092 





We now add our detailed statement, 
figures for each city separately, for the 


showing | 


four years: 


ast week’s 
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Week Ended November 21 


























( learin al - 
Inc.or 
1925 1924. Dec 1923 1922 
$ $s $ x 
Seventh Federjal Reserve Diistrict — Chi\lcago 
Mich Adrian 296 ,292 288 576 +2.7 161.670 136,933 
Ann Arbor 925,172 789,219 17.2 442,764 565,033 
Detroit 197 563,034] 165,794,440] +19.2] 151,107,854] 120,956,906 
Grand Rapids 8,559,824 7.817 ,687 +9.5 5,968,152 5,313,606 
Lansing 2,281,963 2,727,612] —16.3 2,404,881 1,890,540 
Ind Ft. Wayne 2,830,384 2,409,524) +17.5 2,192,421 2,109,769 
Indianapolis 17.696 .000 17.506 .000 4+-1.1 19,817,000 18,743,000 
South Bend 3,361,000 2,548,500] +31.9 2,270,000 2,430,235 
Terre Haute. 4,970,023 4,733,033 +5.0 5,664,865 mn 
Wis Milwaukee $1,459,065 4% 326.012 +82 34,055,383 30,401,217 
lowa-—Ced. Rap 2,847 654 2.722, 2% +46 2,308 943 1,910,600 
Des Moines 12.173.819 11,495,456 +59 10,881,344 & 443,160 
Sioux City 6.784.635 6.590.924 +29 5.976.179 6,034,937 
Waterloo 1 457,597 521,723 42 1,402 267 1,247,977 
I} Bloomington 1,630,879 1,352,156 20.6 1,215,512 1,143,489 
Chicago 698,919,003] 678,648,589 +3.0| 578,376,343] 566,278,563 
Danville a a a a a 
Decatur 1,431,748 1,231,326] +16.3 1,135,267 1,075,724 
Peori 5 200.378 4.922 52 +5.6 5 O07 G45 4,084 002 
Rockford 2,904,399 2,475,142] +17.3 2,207 016 1,772,107 
Springfield 2,751,565 2,165,715 +25.4 2,226,615 1,991,691 
rotal (20 cities)|1,016,074,534] 956,066,747 +6.3] 834,823,451] 776,529,489 
Eighth Federjal Reserve Diistrict St. |Louis 
Ind Evansville 5,583,234 5,951,440 6.2 5.029 568 4,534,585) 
Mo —-St. Louis 172,500,000) 156,722,178] +10.1] 142,170,262 . 
Ky Louisville 37 869.060 32,530,792| +16.4 29,049,012 28,328,564 
Owensboro 327.647 343,490 16 368 505 604,967 
| Tenn Memphis $5,404,385 $4,856 347 +16 $3,401,137 31,427,548 
Ar Little Rock 18,940,614 18,237,159 +3.9 16,325,021 12,824,962 
ij Jacksonville 428.463 307 560) +39.3 340,839 366 567 
quincy 1,428,515 1,276,878] +11.9 1,271,290 1,176,726 
Total (5 cities 272,482,221 250,225,844 +8.9) 227,955,634 79,264,185 
Ninth Federal Reserve Dis|trict — Minn/eapolis 
Minn Duluth e12,709,577 18,767 373 32.3 9,850 363 & 856,567 
Minneapolis 105,824,226 123,653 ,000 14.4 78 346.775 72,903 ,069 
St. Paul 38,138,292 38,799,085 17 36 528,084 36,077,251 
N. D Fargo. 1,945,569 2,568,738 24.3 2,194,709 2,126,392 
8. D.—-Aberdeen. 1,793,032 1,892,667 5.3 1,587,583 1,371,567 
Mont Billings . 765,161 718,154 +6.6 618.080 678,361 
Helena 3,669,295 4,237,188} -—-13.4 3,777,187 4,456 400 
Total (7 cities) 164,845,152} 190,636,205} —13.5| 132,902,781 126 469,607 
Tenth Federal! Reserve Disitrict Kans|as City 
Neb.— Fremont 354,118 369 , 806 —4.2 397,250 313,024 
Hastings 677,869 580,876] +16.7 458,827 454,604 
Lincoln . 4,852,534 4,165,435] +16.5 3,975,279 3,388,195 
Omaha 46,750,089 43,041,316 +86 37,988,171 39,080 ,408 
Kan.—Topekz 3,856 300 2,739,345] +40.8 2,935,861 2,915,403 
Wichita - - 8,317,103 8.086 ,972| +20.8 7 874,887 10,108,828 
Mo Kan. City 163,128,446] 161,205,000 +1.2, 134,798,175] 136,553,507 
St. Joseph e& 006 075 8,100,875 1.2 7,256,117 ane ee 
Okla Muskogee a a a a a 
Oklahoma City 40 434,120 40,091,614 +10 29,664 990 26,517,711 
Tulsa a a a a a 
Colo Col. Spes 1,404,902 1,109,491 + 26.6 1,004 O80 1,014,429 
Denver 22,496,241 26,882,779 16.3 24,524,048 21,938,619 
Pueblo 1,268,370 1,188,746 +6.7 872,321 924,562 
Total (12 cities)]| 301,546,167] 297,562,255 +1.3] 252,050,006] 243,209,290 
Eleventh Fedejral Reserve |District— Dajllas 
Texas— Austin. --. 2,061,285 1,873,176] + 10.1 1,734,151 1,473,825 
Dallas ome 67,156,496 62,479,749 +7.5 51,335,784 33,044,871 
Fort Worth 18,371,661 18,567,386 1.1 14,577 643 13,340,928 
(Galveston 12,364,000 12,966,131 46 10,034 902 8,879,219 
Houston a a a a a 
La.—Shreveport. 6,060,179 6,188,070) —2.1 5,588,237 5,505,353 
Total (5cities)_| 106,013,621] 102,074,512 +3.9 83,270,717 62,244,199 
Twelfth Feder|al Reserve Djistrict—— San| Franci|sco 
Wash Seattle 50,640,197 42,129,000] +20.2 40,361,648 35,022,245 
Spokane 14.458 000 12,119,000] +19.3 12,401,000 11,675,000 
racoma a a a a a 
Yakima 2,297,613 1,956,954] +17.5 1,667,818 1,553,078 
Ore Portiand 45,746,692 41,460,640} + 17.6 41,198,642 32,535,451 
Utah—-8S. L. City 24,649,499 19,997,186 + 23.3 18,778,643 16,406 ,308 
Nev Reno. . - a a a a a4 
Ariz Phoenix a a a a a 
Calif Fresno 6,136,904 5,244,377) +17.0 >, 786,890 7,007 946 
Long Beach 7,458,124 7,077,728 +54 9,331,844 6,665,029 
Los Angeles 173,543,000] 159,945,000 +85 153,696 ,000 114,922,000 
Oakland 24,530,501 20,016,044] +22.5 15,995,180 15,415,523 
Pasadena 6,501,899 6,134,707 +6.0 5,669,852 4,058 892 
Sacramento - 11,591,959 11,620,480 0.2 9,303,961 7,315,855 
San Dies: 5,314,161 4,478,918] +18.7 3,325,512 *3,000 000 
San Francisco .| 225,120,000] 178,000,000] +25.8] 161,100,000] 149,600,000 
San Jose 3,407 ,356 3,125,748 +90 2,367 ,767 2,392,572 
Santa Barbara 1,531,758 1,259,245] +21.7 1,445,444 1,091,282 
Santa Monica 2,168,289 2.035.015 +66 2,226,979 
Stockton 4,076,200 3,261,800] + 25.0 3,281,300 2,867 ,300 
Potal (17 cities)| 612,172,152] 519,861,842] +17.8| 487,938,480] 411,528,487 
Grand total (129 : wicaged 
cities 10977291 ,665| 10017820,366 +-9.6|8,187,207 57717 394,338,792 
Outside N. Y 4.847 .097 ,366'4 429,881,698 + 9.413.886 .783.347 3.428,.445,.635 
Week Ended November 19. 
(learin ai a _ — 
inc. or 
1925 1924 Dec 1923 1922 
Canada $ x ‘ s s 
Moutreal 114,472,349] 120,460,162 51 122,451,64¢ 108,568,724 
Toronto 110,901,043) 124,937,215 11.2} 116,281,861 99,338,412 
Winnipeg 79,598 096 91,713,502 13.2 83,759,008 85,224,569 
Vancouver | 18,631,944 17,981 36% +3.7 16,949,225 13,569,807 
Ottawa | 7,418,037 7.380 287 +0.5 §.619,.985 7,194,760 
Quebec | 6 442,967 6,714,033 4 6,731,698 6,242,569 
Halifax 154,577 3,570,269 11 43,641,247 2,968,861 
Hamilton | ».465,213 5,488,735 0.4 6.483.68' 5,687,208 
Calgary 9,140,851 10,379,723 11.9 8.178.556 6 063 355 
St. John 2,777,311 2,973,659 44 3.135.197 2,852,100 
Victoria 2,112,587 2.460.659 14.1 2,215,714 1,850,180 
London | 3.229 22 2,830,102 +1411 2,966 30% 2,998 864 
Edmonton 5,628,236 5,267,012 +68 4.617.632 4,619,727 
Regina 8,618,383 5,919,753] +45 5,460,615 5,103,183 
Brandon | 722,481 944,431 23.5 793,035 789,317 
Lethbridge 628,927 818.851 23.2 878.057 856 897 
Saskatoon. 4.185.946 2,271 .34¢ +402 2.870.569 2.183.157 
Moose Jaw 1,633,981 1,748.85: 64 1,877,806 1,816,751 
Brantford | 1,056 642 907 .77' +164 1,153,111 987.404 
Fort William 1.053,161 1,271,257 17.2 1,531,388 9.144.914 
New Westminst« 746 946) 657.782) +13.6 617,652} 581.612 
Medicine Hat. __| 133 003] 442 698 2 554,950] 488.717 
Peterborough | 6S* 787 921,583 25.: 743.70 767.226 
Sherbrooke 895,363] 798,794 12.1 941.695 838 476 
Kitchener 1,061,709 1,030.07: +3.) 1.267 .O7§ 1,090 607 
Windsor 4.689.985 3,152,138] +48_8 4,167,085 3,379,967 
Prince Albert 524,828 438.534) +19.7 457.91¢ 396 478 
Moncton 1,010,443 884.924] +14.2 S01 845] 1,192,677 
Kingstor 855,098 1,041,372 17.‘ 674,798 702,674 
Total Canada | 296.776.1113 $25. 406 892 6.7) 410.913 .42% 369 499.093 


Week Ended November 21 
Clearings at 
Inc. or 
1925 1924 Dec 1924 1922 
* g s 
First Federal |Reserve Distirict—  Bostolin 
Maine—Bangor-. - 771,633 732,942 +5.3 906 69% 752,866 
Portiand 3,839,541 3,322,584] +15.6 3,014,998 *3,000 000 
Mass Boston 534,000,000] 507,000,000 +53 402,000,000) 339,000,000 
Fall River 2,756,347 2,986,984 7.7 2,746,126 2,919,511 
Holyoke 4 a a a a 
Lowell. - 1,820,002 1,215,363] +49.4 1,406 .040 1,269,785 
Lynn. -. a a a a a 
New Bedford 1,637,255 1,787,326 5.4 1,495,975 1,378,726 
Springfield _ - 5,780,936 5,623,933 +2.8 5.175.530 4,213,883 
Worcester... 3,559,805 3,521,000 +11 2,951,000 3,374,000 
Conn Hartford 15,646,940 13,097 696] +19.4 10,978,081 8,758,119 
New Haven 7,899,735 6,746,921 717.1 6,376,874 5,603 942 
K.I Providence 16,831,500 14,443,200 25.2 14,104,000 12,267,400 
N.H.— Manches't 682,293 745,319 RS 645,057 767 167 
Total (12 cities)| 595,226,077] 560,226,268 +6.3] 451,800,379] 483.335.399 | 
Second Federjal Reserve Diistrict—New| York 
N. Y.— Albany. 6,363,792 6,152,088 +34 3,886 325 3,957,970 
Binghamton 1,061,200 997 400 +6.4 1,050,800 910,060 
Buffalo e63 652 868 52,405,853 +21.5 52,541 827 47,666,674 
Elmira . 1,148,952 802,344) +43.2 729,183 549,430 
Jamestown d1 689,895 1,305,726] +29.4 1,282,022 1,730,607 
New York 6,130,194,29915 587,938,668 + 7.9}4,300 424 ,230)3 965,883 157 
Rochester 12,842,776 12,835,211 +01 10,725,680 9,208 983 
Syracuse 5,618,889 4,602,184) + 22.0 4,123,149 3,617,553 
Conn.-— Stamford 43,887,131 2,913,453] +33.4 2,952,443 2,521,313 
N. J Montclair 626,463 583,686 +73 464,428 542,878 
Northern N. J 37,776,109 38,697,749 2.4 42,336,315 44 ,.639.659 
Total (11 cities) /6 264,892 ,37715,709 237 262 +9.7|4,420,516 ,402]4 083 228,284 
Third Federal|Reserve Distirict— Philadljelphia 
Pa.—- Altoona. - 1,700,631 1,445,284] +17.6 1,367,279 1,257,265 
Bethlehem . 4,489,475 3,603,539] 4+ 24.6 4,555,342 3,777 642 
Chester 1,489,367 1,162,915) +28.1 1,254,219 1,073,182 
Lancaster 2,610,369 2,595,710 +0.6 2,799,394 2,687,489 
Philadel phia 629,000,000] 549,000,000) + 14.6] 488,000,000] 483,000,000 
Reading - . 3,977 638 3,567,978] +11.5 3,066 090 2,862,257 
Scranton 5,846,634 6,000,751 2.6 5,615,793 5,524,709 
Wilkes Barre e4 565,240 4,343,692 +51 4,522,592 3,353,413 
York. 1.698 346 1,487,992) +14.1 1,412,072 1,304,144 
N. J.—Trenton 7 O86 392 5,368 824 +32.0 4,983,411 3,741,623 
Del.-—-Wilming'’n a a a a 4 
Total (10 citles)| 662,464,095) 578.576.686 14.5 517,576,192) 508,581,724 
Fourth Feder\al Reserve Diistrict  Clev| eland 
Ohio— Akron e6 680 000 § 506 000 21.5 6,950 000 6.486 000 
Canton 3,723,306 4,290,755 13.2 4,251,446) 4,772,266 
Cincinnati 79,514 667 71,686,261] +10.9 65,536,305 63,345,783 
Cleveland 129,145,516 110,797,593] + 16.6 101,547,613 97 .286 ,308 
Columbus 14,143,700 12,271,100] +15.3 11,625,000 13.931.000 
Dayton a a a a a 
Lima a a a a a 
Mansfield 2,274,517 2 O80 345 +9.3 1,905,675 1,724,859 
Springfield - - a a a a a 
Toledo a a a a ae 
Youngstown 5,123,851 $,.642,088| +40.7 3,312,954 2,972,656 
Pa Erie a a a a a 
Pittsburgh 185,552,655] 170,104,450 +9.1] 167,861,885] *165,.000.000 
Total (8 cities) 426,158,212] 383,378,592) +11.2] 363,020,878] 355,518,872 
Fifth Federal |Reserve Dist/rict—-Richmiond 
W.Va Hunt's" 1,850,238 1,862,146 0.6 1,890,755 1,944,253 
Va Norfolk .- e10,208,155 9,723,371 +50 10,904,774 8,281,652 
Richmond 66 071,000 70,902,000 6.8 59.613 .000 55,901,814 
8.C Charleston e3 227,373 3,115,211 +3.6 3,670,823 2,235,807 
Md Baltimore 127,760,132] 113,137,058] +12.9 93,279,773 87,270,138 
DC Washine'n 30,071,059 25,149,000] +19.6 22,241,000 20,332,192 
Total (6 cities) 239,187,960) 223. 888.786 +6.8 191,510.125] 175,.965.836 
Sixth Federal |Reserve Dist|rict— Atlantia 
Tenn Chatt'ga e9 936 206 7,633,591 36.2 8.018.873 7,261,676 
Knoxville *3,200,000 *3 000,000 +6 .7 2.771.656 2.697.519 
Nashville 24,711,158 23,908 000 +3.4 23.083 000 20 052,996 
Ga Atlanta 06 580,105 75.279.166 28.3 65,940,550 51,662,285 
Augusta 2,531,700 2.702.000 4.3 *2,500 000 2,196,616 | 
Macon 2.184.318 2,010,105] +8.7 1,570,987 1,280,695 | 
Savannah a a a a a 
Fla Jack'nville. 40,484,322) *22,.000,000] +84.0 13,975,740 10,937 284 
Miami 26,119,112 6,913,341) + 277.7 , a nen 
Ala Birming’m 30,050,699 30,344,499 1.0 29,192,353 29,624,910 
Mobile , 2,224,380 1,988,457] +11.9 2,052, 1,889,653 
Miss.— Jackson 1,676 000 1,098,509) +52.9 1,072, 1,076,923 
Vicksburg 395,255 551,079 28.3 487, 358.73 
La New Orleans 76,135,752 68,657,000] +10.9 73,176 59,424,137 
Total (13 cities)! 316.229.0971 246.085.747! +28.5' 223.842.532| 188.463.42¢ 
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THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following from the 
Samuel Montagu & Co. of London, 
Nov. 11 1925: 


weekly circular of 
written under date of 


GOLD. 

The Bank of England gold reserve against notes on the 4th inst. amounted 
to £147,230,350, as compared with £148,441,065 on the previous Wednes- 
day. There was practically no gold available on the open market this 
week and requirements were met by withdrawals from the Bank of England. 

The following movements of gold to and from the Bank of England have 


been announced since our last letter: 
Nov. 5. Nor.6. Nor.7. Nor.9. Nov. 10. Nor. 11. 
Received_______ Nil Nil Nil Nil Nil Nil 


£53,000 £535,000 £102,000 £111,000 


The destinations of the £510,000 sovereigns withdrawn were announced 
as follows: £500,000 set aside for account of the South African Reserve 
Bank and £10,000 to the Straits Settlements. During the week under 
review £998,000 has been withdrawn, increasing the net efflux to £7,916,000 
since the resumption of an effective gold standard. 

The United Kingdom imports and exports of gold during the week ending 
the 4th inst. were: 


£70,000 £127,000 


Imports. | Exports 
ee a Ee £1,095,000 | Netherlands _______.____ £1,348 640 
British South Africa. ___- 1,467 ,228 | Switzerland._____...___. 258 ,0 

United States of America. 2,167,777 
i... “eens 142,164 
| Aieo SES 730,000 
Other countries._______- 112,349 
i a os £2 562,228 ne 24,788,994 





The Transvaal gold output for October 1925 amounted to 812,832 fine 
ounces as compared with 797 ,247 fine ounces for September 1925 and 827,583 
fine ounces for October 24. 

The following statement has been issued by the Natural Resources In- 
telligence Branch of the Department of the Interior at Ottawa: 

“It is now announced at Quebec that work on the new railway which will 
link up the Rouyn goldfields with the outside world is expected to start 
almost at once, and to be completed in fourteen months. . Mining peo- 
ple in the Quebec goldfields around Rouyn, Morin and other townships 
are awaiting the construction of the railroad before any attempt to take an 
ounce of quartz out of the ground, for it is pointed out that until the road 
is completed it will be impossible to dispatch any heavy mining machinery 
to the gold fields and to try and extract gold from the quartz without the 
machinery would be a very costly proceeding.” 


SILVER. 

The silver market has not been so active and sales on China account have 
been a little less pressing. After a fall of 3-16d. in both prices on the 5th 
inst., the quotations fluctuated within narrow limits, business being on 
rather a small scale and the market therefore easily influenced. In the 
absence of selling, prices would have quickly responded to any inquiry, but 
buyers proved reluctant although a little support has been forthcoming 
from America. The Indian Bazaars have sent orders both to buy and to 
sell, but on the whole have shown little interest. The difference between 
the two prices, after having ruled at 4d. during the week, narrowed yester- 
day to 3-16d., the demand for prompt delivery being rather less keen. A 
resumption of China selling to-day further depressed the market, both quo- 
tations being fixed 3-16d. lower at 32d. and 31 13-16d. for cash and forward 
deliveries, respectively—the lowest price for spot since Aug. 8 1925 and for 
forward since July 6 1925. 

United Kingdom imports and exports of silver during the week ending 
the 4th inst. were as follows: 


Imports. Erports. 
SEGUOTIOMGS 2 6 ccccccce<- £65.918 | Lithuania _............ £48,750 
United States of America St I ns rtm anabace 28,729 
Other countries. 5,375 Austria ES ee 11,080 
Egypt _- 21,350 
British India - 38,254 
_| Other countries _ 16,223 
re £86, 109} Total P . £164,386 

INDIAN CURRENCY RETU RNS, 

(In Lacs of Rupees) Oct. 22. Oct. 31 Nor. 7. 
Notes in circulation __ ee 19177 19188 
Silver coin and bullion in India SOS4 9034 S945 
Silver coin and bullion out of India_ ole tae ori a il 
Geld coin and bullion in India_____________ ee 2232 2232 2232 
Gold coin and bullion out of India_____..______. 4 
Securities (Indian Government)__________- ae 5711 5711 
Securities (British Government).______________ 2100 2200 2300 


No silver coinage was reported during the week ending the 7th inst. 

The stock in Shanghai on the 7th inst. consisted of about 56,100,000 
ounces in sycee, 66,500,000 dollars and 5,400 silver bars, as compared with 
about 56,600,000 ounces in sycee, 67,500,000 dollars and 5,560 silver bars 
on the 31st ult. 


—Bar Silver per Oz. Std. Bar Gold, 

Quotations— Cash. 2 Mos per Oz. Fine. 
TOV, Gowcccccucccccecccsese 32d. 31%d 84s. 114d 
Ts Biequcrescsassanasane 324d. 32d. 84s. ll wd 
0 SE as See eee 324d. 32d. 84s. 11%d 
DN: Pitcbedcassekivnaonnte a 32 5-16d 32 1-1l6d 84s. ll 4d. 
aa “ 32 3-16d. 32d. 84s. ll 4d 
DOV. Blinc cn cewceccenecece 32d. 31 13-16d. 84s. 1lM&d 
Average. .__. statatanadawees 32.187d. 31.958d. 84s. 11.5d. 
The silver quotations to-day for cash and two months’ delivery are re- 


spectively 5-l6d. and 4d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKETS PER CABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
London. Sat Mon., Tues., Wed Thurs., Frt., 

Week Ending Ndr. 27 Nor.21. Nor.23. Nor. 24. Nov. 25. Nor. 26. Nor. 27 
Silver, per oz d. 321-16 323-16 32 32% 32% 32 1-16 
Gold, per fine ounce 84.11 S4.1l14¢ 84.11 84.11 84.11% 84.11% 
Consols, 2'4 per cents 55 55 55%, 555-16 55% 
British 5 per cents 1004 100% 100 100% 100% 
British 4'4 per cents 04 947 O04 04% 947 
French Rentes (in Paris fr. 46.75 46.70 46 $5.20 46} 
French W ar Loanr(inParis) _fr 50.90 51.80 51.65 50 50.50 

The price of silver in New York on the same day has been: 
Silverin N. Y., per oz. (cts 

Foreign - 694 69% 69% 69°4 69% 





Sommevcial and Miscellaneous News 





National Banks. 
national banks is from the office 
Currency, Treasury Department: 


The following information regarding 
Comptroller of the 


of the 





APPLICATIONS TO ORGANIZE RECEIVED. 
Nov. 17—7he Standard National Bank of Huron, So. Dak____ 
Correspondent, H. C. Shober, Huron, So. Dak. 
Nov. 19-70 First National Bank of Goedwater, ae 
Correspondent, R. Dean, Goodwater, cei 
Novy. 19—The Encinal National Bank of Alameda, Calif... _ 
py a Charles a sae Tilden, 103i “x An- 
ve., Calif 
19—The rirst Nation B Bank of ee 
Correspondent, Thomas H. Dougias, Milton, Del. 
19—The Prudential National Bank of New York, N.Y iam 
Correspondent, Edward Polak, 1932 Arthur Ave., 
Bronx, New York, N. Y. 
APPLICATION TO CONVERT RECEIVED. 
21—Massachusetts National Bank of Boston, Mass_-_-_-_-_- $1,000,000 
Conversion of the Massachusetts Trust De Boston, 
Mass. ase anced m4 


ae JHARTERS ISSUED. jeans oe na 
Nov. 14—12849—The oxville National Bank’ & Trust oo P 


oxville, Iowa 
President, J. B. Elliott; Cashier, J. J. Roberts. 


$100,000 
30,000 
100,000 


Nov. 


Nov. 200,000 


Nov. 


Nov. 16—12850—The First- Liberty National Bank, pay, Fen. 35,000 
Conversion of the Liberty State Bank, Liberty, 
President, C. A. Brown; Cashier, Valr Brown. 
Nov. 18—12851—The Geoggweed National Bank, Greenwood 
(P. BORED) « WAR osiescwccdvnsscevgtaqesqgens 25,000 
President, H. we McDonald: Cashier, L. A. Holt. 
Conversion of the Greenwood District Bank, Green- 
wood, Wash. 
Nov. 21—12852—The South Pasadena National Bank, South 
PR. Téa senéathardedenstntentiobbnaads ded 100,000 


ali 
President, A. C. Ong; Cashier, H. B. King. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston and Philadelphia on Wednesday of 
this week: 


By Adrian H. Muller & Sons, New York: 
Shares. Stocks $ per sh., Shares. Stocks. 3S per sh. 
200 Distinctive Pictures Corp., 50 Astoria Mahogany Co., pref. ___$% lot 


common v.t.c_. z aa ai 50c 
30 North Amer. A. B. C. Manual 
& Blue Book trustees ctf 
50 Horn & Hardart Automat Co. of 


$5,000 Emley Freight Rates Corp. 

6°) notes, due Aug. 2 1926, with 

50 shares common as bonus . #31 lot 
100 Ajax Oil Co., Cl. ““A,"’ $10 each { 


$5 lot 











Illinois, preferred > -$35 lot} z0U0) Hutchinson Profit Sharing| 
100 a Truck C orp. ‘ “Ist pref Corp., com., par $5 { $5 
v.t $2 |200 Hutchinson Profit Sharing| lot 
50 Industrial Motors Corp -\ lot Corp., pref., par $5 ; 
500 Standard Parts Co. of C leve $80,000 liquidation ctfs. of indebt. 
land, Ohio, preferred $2 lot issued by Wyoming Devel. Co__$10 lot 
50 United States Radium Corp <8 Powertown Tire Corp., pref.,/ 
v.t.c.com., Class A’, no par.#55 lot par $50 sol 
20 Lucey Mfg. Cl. ‘A’ par $50 31 10t/10 Powertown Tire Corp., com.,| 
2,525 Middle States Oil Corp., par with 1-3 and % shs., par $50 .4 $53 
eel $1.20 |S Powertown Tire Sales Co., pref.,| lot 
50 Ohio Cop Mining Co o., par 35 $18; par $50 
300 Keweenaw Cop. Co., par 325 lot|4 vowertown Tire Sales Co. . “com. P| 
20 Thermo Chemicals Co , ine $15 par $50 
20 Thermo Chem. Co., Inc., pref-_{ lot | 100 Hodgman Rubber Co., pref "$20 lot 
250 Rollin Construction Corp a > lot} 150 Chatterton & Son, Lansing, 
10 Fidelity- internat. Trust Co 20 Mich., par $10 a . 12% 
947 Biograph Co “$100 lot | 30 Highway Constr. Co. of Erie, Pa. $3 lot 
60 Lucey Mfg., Cl. “A,” par $50__33 lot | 10 Naumkeag Copper Co., par #25 >. $34 lot 
10 Bklyn. R. T. Co. ctf. of dep Sllot 35 Chicago Wilm. & Vermillion 
3,000 Burnside Oil Co, par $1 $200 lot! Coal Co. of Illinois .$3 lot 
33 Lucas E. Moore Stave Co.,com. $6 | Receipt for 96 shares Pacific Copper 


$5 Co ‘ 
| 300 Phosphate Mining Co on 
250 Colorado Fluorspar Corp. of 
Del.. Class “‘A,"’ no par. . 10 
87.38 Cc olorado Fluorspar C sorp. of 


100 Lucas E. Moore Stave Co., com, 
10 Commonwealth Hotel Construc. 
Corp. ctf. dep. Mt. Ver. Tr. Co.| 
20 Cons. Ariz. Smelt. Co., par 35. 
1,050 Magdalena Gas & Petroleum | 


. $2 lot 
$1 


Co., Ine., par $1-. S65 "Del Class B,"’ no par 
1,000 Choralicelo Co., par $10 lot! 1,495 A. M. White Co., Ine ~_ $100 lot 
5 National Fruit Co_. seo! | 500 Phosphate Mining Co- = 
50 Marquette Lron Co., no par 800 Phosphate Mining Co 5 
$500 National Fruit Co. 6°) notes, 3,250 Blair Securities Corp. 6° 
due Dec. 1 1918; June 1916 and EERE e _.. £500 lot 
subsequent coupons attached Bonds Per cent. 
40 Cons. Ariz. Smelt. Co., par $5 | $200,000 Deep Sea Fisheries, Inc., 
12.000 Meridian Petroleum Corp | Ist 8s, Nov. 1 1931, with July 
ctf. dep. of the Registrar & Trans, 36 1923 and subsequent coupons at 
fer Co., par $1 lot; tached . , . 2 
£15,000 General Mines C orp of | $3: 50 The Freundschoft Society of 
Bolivia 7 coll. tr. bds., due | N. ¥.4%% reg. bonds, due 1964 59 
1934; all coupons on $1,500 | $1,000 Cincinnati Jackson & Macki- 
570 General Mines Corp. of Bo lot | naw Ry. Co. lat 4sof1991. Dec. 
livia, par $25 1804 and subsequent Coupons at 
$2,500 Links Holding Corp. 5°; deb tached. $145.81 paid on acc’t of 
notes, 1938 $95 lot bond and interest $1 lot 


45 Cleveland Akron Bag Co., com.$7 lot 


56 National Drug Stores, common, 


$150,000 bond & mtge. of N.Y. Cen 
tral Realty Co., with an unpaid 








no par $3 lot bal. of $93,114 06 and accrued 
56 National Drug Stores, pref £41 lot interest $9,750 lot 
200 Chontales Mines, Ltd., par 5.210 lot | $2,000 Interboro.-Met. coll. trust 
4‘4s (option No. 1 elected), due 
1956 $1 lot 
By A. J. Wright & Co., Buffalo: 
Shares Stocks 3 per sh.\| Shares Stocks. 3 per sh. 
10 Buff. Niag. & East. Pow., Cl. B. 29% 1,000 Consol. West Dome Lake___. 1l4c. 
25 Kansas & Gulf Oll '¢ 9 Pratt & Lambert. -----. - 52% 
3,000 Preston East Dome 7c. 500 March Gold-_--. 13% 
10 Buff. Niaz. & East. Pow., Cl. A. 24%! 100 Peoria Decatur & E vansv. Ry 
3 Booth Fisheries. - . 6 $4 50 lot 
By R. L. Day & Co., Boston: 
Shares Stocks 3 per sh.) Shares Stocks . $ per sh. 
1 Federal National Bank 101% |4 Northern Texas Elec. Co., pref 56 
| 5 National Shawmut Bank 244% | 12 Sullivan Machinery Co . 48% 
1 Merchants National Bank 3604 | 196 Blacker & Shepard Co 50 
2 First National Bank 332 28 units First Peoples Trust 75% 
4 Second National Bank 390 2 special units First Peoples Trust. 5% 
10 First National Bank 332'4'35 Eastern Hide & By-Products 
& Second Nat. Bk., Malden, Mass_126'4 Co., pref 36 lot 
| 1 First Nat. Bank, Provincetown. _176 7 Globe Shipbidg. & Drydock Co., 
} 14 Ludlow Mfg. Assoc 172% ex-div Maryland, common $1 lot 
| 12 Ludlow Mfg. Assoc 172% ex-div. | 30 Globe Shipbidg. & Drydock Co., 
| 370 Hamilton Mfg. Co 6\4 Maryland, pref $4 lot 
10 York Mfg. Co 55 300 Crowell & Thurlow 8S. Co.,}| 
| 1 American Felt Co., pref 1024 par $10 - $1 lot 
|} 100 Old Colony Woolen Mills 25 Atlantic Coast Co J 
pref., par $10 20c 90 New Bedford Gas & Edison 
35 Pepperell Mfg. Co 142 Light Co., par $25 71% 
200 Samoset Cotton Mills 15 300 Butte Detroit Copper & — 
5 Union Twist Drill Co., pref sO Mines Co., par $ 
| 2 Boston Revere Beach & Lynn RR. 77 10 Ajax Oil Co., par $10 $10 
| 6 American Glue Co., pref 114 25 Hercules Petroleum Co., par eed lot 
| 4units First Peoples Trust 75% | 100 New Texas Oil Co., par $1 
| 13 special units First Peoples Trust 5%|100 Hodgman Rubber Co ; pref. 
| 31 Lawrence G. & El. Co., par $25. 46% certifs. deposit $2 lot 
98-100 State Theatre Co. pref.scrip. 96 16 Massachusetts Lig. Co., com... 69% 
25 Ginter Co., pref., par $10 10% | 1 Boston Athenaeum, par $300 900 
| 8,024 Mutual Finance Corp., pref., 15 Geo. E. Keith Co., pref_.96% & div. 
par $50 ? . 39.2 Bonds. Per cent. 
17 Mutual Finance Corp., com., | $1,000 Portland (Me.) Electric Co., 
par $50 $1 lot lst 58, Aug. 1 1926__-__- - 99% 
} 4,886 Commercial Finance Corp., 500 Butler (Pa.) Water Co. 5s, 
| pref., par $50 oat 26 | July 1927 95} 
| 10 Ginter Co., pref., par $10 10% | $40,000 York Utilities Ist 5s, April 


|} 83.335 The Gold Canyon Dredging 
Co. of Nevada, par $1. ...--$10 lot} 
5 Heywood Wakefield Co., com 794 | 


ot 943. series A 30 & int. 
5,000 York Utilities 2d 58, Feb. 
‘I 1943 12 & int 
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By Wise, Hobbs & Arnold, Boston 


Shares Stock 3 per sh Share och S ye 
6 Edwards Mig. Co 80 115 Oo. of 
40 Ludiow Mfg. Associates, | i $25 

17144-17234 ex div. | 7-100 State’ 

200 Dwight Miz. Co 15 7 Hood Rubbe pret 19 
18 Manomet Mills $65 4) Fiske Brick pref 
17 Lyman a 120 20 Fiske Brick ’ 

2 Arlingto n Mi 99 10 New Eng. ¢ Co ef 
S Great Falls Mie Co 20 2 New Eng. ( wr. Co., ( 
10 Bates Mfg. Co 213 25 Tacoma G co! 
1-3 Union Cotton Mtg. Co 36141500 West Ind ( 
12 Nonquitt Spinning Co 65 ) Edison Ek ( of | } 
10 Hamilton Woolen Co 3K t r $2 
1 i Ltg. Prop f 102 
2 ! ie Prop 4 ) Bo hiv j 

> Worcester ¢ i t Co., com er ¢ 

i Be ‘ f LAg 

4) Crem (ore ¢ ocelr gz Co I < 

in >i | 4 } t Pe t 
25 Fairbanks Co lat pref } Cir EK if ( ’ 
10 Carr Fastener Co.,com., par $25 34 Mur 1K ate Tr 
65 Turners Falls Pow. & Elec. Co.170 10 Bo W Hi & fF 
15 Rockport Granite Co 24 ber ¢ I 
25 Atlantic Cr Fisheries, com 25 6 1 WM iH ‘ i t 
50 New Fng. Guaranty Corp., pref $17); yor Co 
50 New Eng. Guaranty Corp., com jot i565 G n & if Cr 
10 Norwood Gas Co 2U prefe d 
18 Fall kK ver Elec Lt Co pas $25 43 100 n | j ( { 
21 Massachusetts Lt i i a ct 

By Barnes & Lofland. Philadelphia 

hare 3 pe h s pe 
i) Stanton Forging Co., pref 120 1 Pe 4 he Fi r 
100 Durant Motor Co. of Indiana ; 1 be AC I eA 
¥ Corn Exchange Nat. Bank 57 ;}1 Pe Acad he t Arts 
10 Corn 1} hange Nat. Kank 475 20 R.L. Doll 0 pref = 
10 W. J. MeCahan Sugar Refining 20 Ger tow Ry. Co 

& Molasses Co —_ £514 150 ¢ f } 1 ‘ par 
41 W. J. MeCah ir Refining $5 (ne 

& Mol s Co pref. S5 100 Castle Kid ¢ pref 
2 Philadelphia Nath nal Bank 1 100 Springfield i Cort ec]. A_$ 
2 Philadelpt sational Bani 500 125 Republic Ol & Co... D *1 3 
1 Fourth stree Jationa) Rank 160 100 blue Creek & Iron Co._.¥4 
10 Penna. Co. for Ins. on Lives, &¢.&875 6 ndard le« Cc CO 

15 Penna. Co. for Ins. on Lives, &e. 84 10 Autocar Co 
10 Empire Title & Trust Co., par 10 Hare & Chase, Inc., pref 

$50 ($25 paid 45% 25 Hare & Chase, ,com,., no par 
5 Pilgrim Title & Trust Co., par $50 40 Right $ perl 
10 Bank of No. Amer. & ‘Tr. Co 347 | Rights to subscribe to the Security 
2 Franklin Trust Co _.. 430 rrust Co. of Camder N. at 
20 Colonial Trust Co., par $50....160 150: 8 at 211, 211, 9 at 211 
15 Integrity Trust Co., par $50 509 0 at 
10 Phila. Co. for Guarantee. Mtges.213 75 Manayunk sank $250 14 
40 Swedesboro Trust Co., N. J 150 | Bond Per ¢ 
4 Parkside Tr. Co. of Camden,N .J.292 $1,000 Illinols Power & Light Co 
24 ltoone County Coal Co pref. 65 let & ref. 68, i 
625 Chester Brewing Co., com., 1$1.000 Hearst Publications, Ine 

var $50 65c Ist coll. 6498 
16 Phila. Bourse, com. par 350 194 |} $1,000 Steel Pier Co. lat 6s, 1945 








By Weilepp-Bruton & Co., Baltimore 


Shares Stocks $ per sh.\ Shares Stock: 
20 Bonanza Creek Gold Mining, 50 Shafer & Co 
par $5 $1 lot} 33 1-3 Shafer & Co 


com 


THE CHRONICLE 


% per sh 
par $10.$9 50 lot 
pref $35 lot 


50 Cigar Mach. Corp., par $10_.$2 50 lot| 109 Standard Wholesale Phosphate 


$500 Columbian Mines 6% notes | & Acid Co., par $20 . 
1924 $1 lot | 20 Stock Food Products Co 
5 Columbian Mines, par $100 2 Safe Deposit & Trust Co 


5,000 Great Republic Silver Mines 590 Tidewater 


$1 05 iot com 


SOO Island Oll & Transp., par3l0_.. 10c Bonds. 


15 Maryland Creamery, pref. .....10244 |1$3,000 Maryland 
20 Nina Mines, com ($1 lot RR fi 





10 Nina Mines, pref j $1,000 Weatern 
2,000 Nevada Prospecting & Mip Ist conv. 78 
ing, par #1 $1 05 lot 


lst 48, 


Maryland Daliry, 


Portland Cement, 


Per Cent 


Pennsylvania 


101 


- $2 lot 
1011 


107 








DIVIDENDS. 
Dividends are grouped in two separate tables. In 


first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, 
we show the dividends previously announced, but which have 


not yet been paid. 


The dividends announced this week are: 


in which 











Days Inclusive 





Per When 
Name of ( company . Cent. |Payable 
Raiiroads (Steam). 
Boston & Albany (quar.)......... a6e 2% |Dec. 31 
Boston & Providence (quar.)......-.. *2'\4 |Jan. 1 
Buffalo Rochester & Pittsburgh, com. . 2 Dec. 1f 
Lackawanna RR. of N. J. (quar.)....- 1 Jan. 2 
ig i Eiinccccendeenséesesseene 2.12%/\Jan. 2 
N. Y. Lackawanna & West. (quar.)..-.. 1\% Wan. 2 
Valle y a ee OD 2% |Jan 2 
Public Utilities. 
Arkansas Natural Gas (quar.) - sone 8c.) Dec. 31 
Bell Te’ephone of Canada (quar.)_.... *2 Jan. 15 
Bell Te_ep. of Penn., pref. (quar.)..... *1% jJan. Lf 
Brooklyn Union Gas (quar.)..........}*$1 Jan. % 
Carolina Power & Light, com. a ..}*50e. |Nov. 31 
Consolidated Gas, N. Y., pref. (quar.)..]| *134 |Feb. 1 
Eastern New York Utilities, pref. (quar *1% |Jan. 2 
East Kootenay Power, pref. (quar.)- 1% |Dec. 1£ 
Forshay (W.B.) Co., com.&spec.(mthly 1 1-3/ Dec. If 
Founders’ stock (monthly) -.......-. 1 1-3/Dee. 14 
Preferred (monthly) 2-21 Dee. 1 
Frankford & Southwark Pass. Ry. (qu ) 34.5 | Jan. ] 
Illinois Bell! Telephone (quar.) - - a Dec. 3) 
Int. Public Serv. Corp., com. ay? 5 |IDec. 1 
Preferred (monthly) 7-12) Dee. 1f 
Interstate Power, preferred (quar ae 1% |Jan. ] 
Mackay Companies, com. (quar.)-.-.-~. 1% jJan. 2 
Preferred (quar.) _ l Jan 2 
Minnesota Elec Distributing Co.— 
Common (monthly)-.........-.- — 1 Dec. If 
Preferred A (monthly).......-- eee 2-3)Dec. 1f 
Preferred B (monthly) ...-.-.-- bnane 1 Dec. 1 
Preferred C (monthly) subhbGsods 7-12) Dec. 1 
Montana Power, common (quar.).-.-.-.- 1 Jan. 2% 
Preferred (quar.)~..-.-. anemia 1% jJan. 2 
Nat. Public Serv. Corp., cl. A, com. (qu.) 40¢c |Dec. 1f 
New York Steam, pref. (quar.)........ *1%% |Jan. 1 
New York Telephone, pref. (quar.)..-. *1% lJan. 1f 
Niagara Falls Power, com. (quar.)..... *50c.1Dec. 31 
. , .. S|’ are eee 43%c.jJan. 15 
North American Co., com. (quar.).....| f2'% |Jan. 2 
North Amer. Utility Securities Corp. ... 
First pref. allotment ctfs. (quar.)....- $1.50|Dec. 15 
Ohio Edison Co., 6% pref. (quar.).... 1% |Mar. 1 
6.6% preferred SE snagtineanednee 1.65|Mar. 1 
7% preferred (quar.).............. 1% |Mar. 1 
6.6% preferred (monthly) .........-.. 55c.jJan. 2 
6.6% preferred (monthly)........... 55c.jFeb. 1 
6.6% preferred (monthly) ......._... 55c.\Mar. 1 





Books Closed 


Holders of rec. Dec. ; 
*Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec 
Holders of rec. Dec 
Holders of rec. Dec. 


Holders of rec. Dec. 
*Holders of rec. Dec. : 
*Holders of rec. Dec. 
*Holders of rec. Dec. 
*Holders of rec. Nov. 
*Holders of rec. Dec. 
*Holders of rec. Dec 

Holders of rec. Nov. : 

Holders of rec. Nov. : 

Holders of rec. Nov. : 

Holders of rec. Nov. ‘ 


2 to Jan 


*Holders of rec. Dec. 3 
Holders of rec. Novy 
Holders of rec. Nov. : 
Holders of rec. Dec 5 
Holders of rec. Dec. 
Holders of rec. Dec. 


Holders of rec. Nov. 3 
Holders of rec. Nov. : 
Holders of rec. Nov. 3 
Holders of rec. Nov. : 
Holders of rec. Dec. 
Holders of rec. Dec 
Holders of rec. Nov. ‘ 
*Holders of rec. Dec. 
*Holders of rec. Dec. 
*Holders of rec. Dec. 
Holders of rec. Dec. ; 
Holders of rec. Dec. 


Holders of rec. Nov. ¢ 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Dec. 
Holders of rec. Jan. 
Holders of rec. Jan. 
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Days Inciustoe. 
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Public Utilities 





{) iwa & Hull Power 
Pennsylvania-Ohio Elec 
"en Ds la Water & Power 
Peopk t& Power 
Preferred (month 
I = e bl & ( 
I se Corp. of 
& pref ed tt 
7 pre ed 
6 p 4 l 
a& Sts. i 
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Pref 
I ‘ ( 
‘ i 
p . , 
Banks 
c% ‘ t I 4 
Miscellaneous 
4 ‘ cy j l& Dye 
‘ ] : ‘ 
eri ( pre ( 
merica { 
American I 
referred ‘ 
Amer D 
Amer n Toba pre 
Arme & Tel el 
Pr © 1 


Arreour & ¢ 


Baldwin Locomoti 


Beech-Nut Packing, cor 


Preferred class B 
Biaw-Knox Co ‘ 


Boyd-Weish Shoe (quar 
Bucyrus Company, com 


Common (extra 
Preferred (quar 


Bush Terminal, 7°, pref 
‘ 


1 
I 


6 preferre 


1 Terminal Bldgs. Ce 


hicago Mill & Lumber 


Bi 
Chicago Fuse Mfg. (q 
( 
Childs Company, com 


} 


(Common, no par value 


Preferred (quar 
ommercial Inv. Trust 
First preferred (quar 


_ 


Preferred (quar 


Elsenlohr (Otto) & Bros., 
Elgin National Watch (extra) 


Federal Motor Truck 


Fulton Iron Works. pref. 
Gabriel Snubber Mfg. (quar.) 


extra 


| General Ry. Signal, com 


Common (extra) 
Preferred (quar 


Globe Soap, Ist, 2d & special pret (qu.) 
Great Northern Iron Ore Properties 
Great Western Sugar, com. ) 


Preferred (quar.) 
Hamilton-Brown Shoe 


Hanes (P. H.) Knitting, 


Holly Ol 


Hydraulic Press Brick, pref. 


Preferred (extra) . .. 


Inspiration Consol. Copper Co. 
Internat. Paper, 6% pref. 


7% preferred (quar.) 


International Salt (quar.) 
International Silver, pref. 
Island Creek Coal, com. 


Preferred (quar.) 


Jewel Tea, pref. (quar.) 
Preferred (acct. accumulated divs.) 


Johansen Shoe (quar.) 


Jones & Laughlin Steel, 


Laclede Steel, common 


Lake of the Woods Milling, com. 


Preferred (quar.) 


Lehigh Valley Coal Sales (quar.) 
Liggett & Myers Tobacco, pref. 
Michigan Sugar, pref. (quar.) 
Mother Lode Coalition Mining 
Motor Wheel Corp. (quar.) 
BD cancee0eeegneeseeeenees 6senes 
CUS Aawaccces 
New York Transit (quar ) 
Norwalk Tire & Rubber, 


New Proc ess C ork, Inc., 


Preferred (quar.) 


North American Provision 


Orpheum Circuit, pref. 


Paige-Detroit Motor, common ( 


Preferred (quar.) 


Pettibone, Mulliken, Ist & 2 
Phillips Petroleum (quar.) 
Providence Ice, common (quar 
Pure Oil, 544% pref. (quar.) 
Six per cent preferred (quar.) 
Eight per cent preferred (quar.) 
St. Louls Amusement Co 


Sherwin-Willlam Am 


Silver King Coalition Mining ( 


Speci il 


Standard Plate Glass, prior pref 


Stark-Tuscarawas Co 


Symington Co., class A (quar.) 
Telautograph Co., pref. ( 


Todd Shipyards (quar.) 


Truscon Steel, com. (quar 


Tuolumne Coppe 


Union Carbide & c arbon (quar 

Union Storage (Christmas divi 
BE cncdcosoncsonce 

United Drug, com. (quar 
First preferred (quar.) 


United Fruit (quar.) 


United Profit Sharing Corp.— 
No par common (quar 
Common, $1 par (quar 

Vulcan Detinning, pref. af 
Pref. (acct. accumulatec 4 divic lends 
Preferred A (quar.)......... 

Walworth Co., eormmon (quar.) 


Preferred (quar 


Wrigley (Wm.) Jr. & Co. 


BG sn ccesasscee< 
Monthly - - . - - - aa 
Monthly. ..-- enti 

CO 





ramp (Wm.) & Sons Ship & E 
Dome Mines, Ltd. (quar.) 
Dominion Glass, com. & pref 
Dominion Textile, Ltd., ¢ 
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, Books Closed. | Per When Books Closea 
Name of Company. Cent. |Payadle. Days Inclustoe. Name of Company. Ceni. |Payable Days Inclusive. 
Miscellaneous (Concluded). Public Utilities (Concluded). 
pa mo ym ty Mach., pf. A (qu.) *1 4 iJon y *Holders of rec. Dec. 21 Oklabouis Gas «& kiec., pref. (quar.) ~~ -- 1% Dec. 15 Holders of rec. Nov. 30 
| eer 1 Jan <'*Holders of rec. Dec. 21 Penusyivania-Ohio P. & L., 8% pf. (qu.) 2 F"b l'2o| Holders of rec. Jan. 25 
; wand > coaees (quer. + eee. Serre 1% |F'b1'26] Holders of rec. Jan. 25 
slow , . , , adeiphia Electric (quar.) - 50c. |Dec. 15) Holders of rec. Nov. 17a 
oe we give -_ Re ynds announced in previous weeks Philadelphia Suburban Water, pref.(qu.)] $1.50 |Dec. 1| Holders of rec. Nov. 14 
and not eat pal ao! 11s 0 does not include dividends an- | Portland Electric Power, 2d pref. (qu.)--] 134 |Dec. 1] Holders of rec. Nov. 14 
nounced this wee , these being give . Ce yr té ,, | Southern Colo. Power, pref. (quar.) 1% |Dec. 15] Holders of rec. Nov. 30 
1eS ing given in the preceding t able | Southwestern Power & Light, pref. (qu.)}] 144 |Dec. 1] Holders of rec. Nov. 12 
- | Standard Gas & Elec., 8% pref. (quar.)-. 2 Dec. 15) Holders of rec. Nov. 306 
Per When | Buoks Closed Tacoma-Paimyra Ferry Co........-...- 3 J'nl5'26| Holders of rec Jan 1 '26 
Name uf Compuny. Cent. | Payadvie | Luys inciustes Peunessee Elec. Pow., 6% ist pref. (qu 144 |Jan.I'26] Holders of rec. Dec. 16 
sssaasgsmnmeeibiitini teenies ataateeenactaaes — | -—- |-_-——_ —— 7% Urst preferred (quar.) - -- ‘ 1% j|Jan.1'26| Holders of rec. Dec. 15 
Kailroads (Steam). | 7.2% first preferred (quar.)- ~~. $1 '380)Jan.1'26| Holders of rec. Dec. 15 
Alabuma Great Southern, ordinary... 34 Dec. 2s} Holders of rec. Nov. 27 6% first preferred (monthly) 50e Vee. 1] Holders of rec. Nov. 16 

Preferred el | 34g |reb. 1 Hoiders of ree. Jan. 15 4% first preferred (monthly) - 50e Jan.1'26] Holders of ree. Dec. 15 
Atch. i upeks & Santa Fe, com. (quar.)- i% jWee. 1) Huiders of rec. Uct. sue | 7.2% first preferred (monthly) - 60 Vec. 1] Holders of rec. Oct. 15 
Atlantic Coast Line RR., com 3 juan. 1 Holders of ree. De léa } 7.2% first preferred (monthly) - . 60c. jJan.1'26] Holders of rec. Oct. 15 

Common (extra 1 jJan. li] Holders of rec. Dec. loa | Uri-City Ry. & Light, com. (quar.)-. 24 jJan.1'26) Holders of rec. Dec. 20 
Baltimore & Uhio, common (quar.) - --- ly |Vec i} Uct. 1s to Oct. 19 Virginia Railway & Power, com . 3 Vec. 15) Holders of ree. Oct. 31a 

Preferred (quar.) IRS l rer 1) Oct. 18 to Oct. ly | West Penn Company, common (quar ). $1 Dec. 31] Holders of rec. Dec. 150 
Canadian Pacific, common (quar.)...-.| 24 |Wec. 31) Holders of ree. Dec. 1a West Penn Rys., preferred (quar.) 144 |Dec. 15} Holders of rec. Dec. 1 
Chesapeake & Ohio, common 2 jJjan 1] Holders of ree. Dee ia Wisconsin Power & Light, pref. (quar. ). $1.75) Dee. 15} Holders of rec. Nov. 30a 

Preferred d3'¢ |Jan )} Holders of rec. Dex 4a | 
Chestnut Hill (quar *1 Vec >|*Holders of rec. Nov. 20 | Banks. 

Chicago Burl on & Quincy *5 ir Jec. 24) *Holders of rec. Dec. 17. | Standard (quar.)- -- 2 Jan 2] Holders of rec. Dec. 2t 
Chicego & Norih Western, common 2 |e 3) Holders of rec. Dec. la } Extra . 2 2 Jan. 2}| Holders of rec. Dec. 26° 
Preferred eres 3) Wee. 431! Holders of rec. Dec. la | Standard National C orp., com. (quar.) 50c Jan. 2] Holders of rec. Dec. 2 
Chicago St. Paul Minn. & Omaha, pref. 5 |Dec 31} Holders of rec. Dec. 1a Common (extra ee $2 jJan 2} Holders of rec. Dec. 2¢ 
Cin. N.O. & Texas racific, common *34 |WJec. 21] *tsolders of rec. Dee oe Preferred (quar.) 1% |Jan 2] Holders of rec. Dec. 2¢ 

Common (extra *3'_ |Vec. 21] *Holders of rec. Dec l | 

Preferred (quar *1 eX i}*Holders of rec. Nov. 2] Trust Companies. 

Cleveland & Pittsb., spec. guar. (quar 50c. |Vec 1} Holders of ree. Nov. lua | Equitable (quar.) 3 Dec. 31} Holders of rec. Dec. 21a 

Regular guaranteed (quar.) 8734¢|Vec. 1) Holders of ree. Nov. 10a | 
Colorado & Southern, first preferred 2 |Vec. 31} Dee. 13 to Jan. 1 | Miscellaneous. 

Second preferred. 4 |De 31] Dee. 13 to Jan. 1 | Abbotts Alderney Luiries, ist pref. (qu.) 1% ,Dec. i1| Holders of rec. Nov. l4a 
Cripple Creek Central. pref.....---.-- 1 Dec 1! Holders of rec. Nov. 14 | Adams Express (quar.) - $1.50)/Dec. 31] Holders of rec, Dec. lSa 
Cuba Railroad, pref Take 3 rebl'2t| Huiders of rec. Jan 150 Advance Rumely Co., pref. (Quar.) - - 75c.jJan, 2] Holders of ree. Dec. lia 
Delaware & Hudson Co. (quar.) 2!4 |Dee. 21| Holders of rec. Nov. 28a | Abumada Lead Co. (quar ) 7iec.|Jan. 2) Holders of rec. Dec. 15 
Erie & Pittsburgh (quar 87/4: |Dec. 1] Holders of re Nov. 30a | Dt cackoactndnaned dee weabeeais i7ecl\Juan. %] Holders of rec. Dec. 15 
Greene Raijroad..........___. 3 |WDee. 1{|} Holders of rec. Dec. 15a | Aluminum Manufactures, Inc. com. (QU.)} 37 We. "Dee. 31 Holders of rec, Dec. 15a 
Hocking Valley 2 Ve. 31} Holders of rec. Dec. 4a | BUCNITOR GOUEE Dn ccccosccccensees< 1% Jan.1'26) Holders of rec. Dec. 20a 
Hudson & Manbattan....__.._...... 1\% |Dee. 1) Holders of ree Nov.i6a | American Art Works, com, & pref. (qu.)} 1% |Jan. 15] Holders of rec. Dec. 3) 
[linois Central, common (quar.)--..-- 1% |Vee. 1] Holders of rec. Nov. 6a | Smerican Bank Note, com., extra...--.- $3 Nov. 30 Nov.17 to Nov.30 
IUinois Central, leased lines 2 Jan :| Dee. 12 to Jan 4 Awerican beet Sugar, com. (quar.)..-.--. i Jan3026| Huiders of rec. Jan. 9'260 
Louisville & Nashville 3 ceb. 1(| Holders of rec. Jan. 15a Preferred (quar.) ....---..-------- 1% |Jan. 2 Holders of ree. Dec. 120 
Maine Central, pref. (quar.) 1% |Dec. 1] Holders of rec. Nov. 16 American Chain, Class A (quar Jucasecs 5Uc. |Vec. 31] Dec. 22 to Jan. 1 

Pref. (acct. accumulated dividends). | 4244 |De« 1} Holders of rec. Nov. 16 American Chicle, pref. (Quar.).....-..- 144 |Jan. 1] Holders of rec. Dec. 15a 
Midiand Valley, preferred $1.25 |Wee. 1] Holders of rec. Nov. 23a Prior preferred (Qual .) -.....----.--- 1% |Jan 1} Holders of rec. Dec. 16a 
Mobile & Birmingham, preferred 2 lap ‘| Dec. 2 to Jan 1 American Felt, pref. (quar.) - -- . 1}y |Dec. 1] Holders of rec. Nov. 200 
New Orleans Texas & Mexico (quar.) - 1% |Dec. 1) Holders of rec. Nov.14a | Amer. Laundry Machinery, common...|*/25 |Jan. 20/*Holders of rec. Jan. 9% 
N.Y.Chic. & St. L., com. & pref. (qu.) 1}, jJan Holders of rec. Nov. 16a Awer. Laundry Machinery, cum (Quar)| 75e. |Dec. 1] Nuov.2% to Dee. 1 
Norfolk & Western ,com. (quar.) 1% |Deec. 1{] Holders of rec. Nov. 30a | American Linseed, pref. (Quar.) - ~~. ---- 1% |Jan.2°26| Holders of rec. Dec. 20a 

Common (extra) : l ‘Dec. 14] Holders of rec. Nov. 30a PUGSNTOR (QUET.). wc cwcacccesccess 1% |April'26| Holdersrec. Mar. 19'26¢ 
Ontario & Quebec, common... 3 \Dee. 1} Nov. 3 to Dec. 1 | American Locomotive, com. (extra)....| $2.50]Vec. 31] Holders of rec. Dec 14a 

Debenture stock............. 2% |Dec. 1] Nov. 3 to De } | American Manufacturing, com. (quar.) l}4y |Dec. 31) Dec. 16 to Deo. 30, 
Pennsylvania (quar.) - 75¢e. |Nov.3(| Holders of ree. Nov. 2a Preferred (quar.).......-..---.--- 1 |Dec. 31] Dec. 16 to Dec. 30 
Phila. Germantown & Norristown (qu ) 1$1.50 |[Dec. «| Nov.21 to Dee 3 American Metal, com. (quar.)........ $i ec. i} Holders of rec. Nov. 200 
Pittsburgh Bessemer & Lake Erie, pret. | $1.5|Dee. 1| Holders of ree. Nov. 14 Preferred (quar.)........---.---.-- 1% |Dec. 1} Holders of rec. Nov. 2le 
Pittsb. Youngst. & Ashtabula, pf. (qu.) 1% |Dec. 1] Holders of ree. Nov. 20 American Multigraph, common (quar.).| 40c, }Dec. 1] Holders of rec. Nov. 14a 
Reading Company, first. pref. (quar.) - 1 Dec. 1(| Holders of rec. Nov. 24a | Amer. Radiator, common (quar.)......} $1 |Dec. 31} Holders of rec. Dec. 15a 
Southern Pacific Company (quar.) - 1's |Jan. 2] Holders of ree. Nov.27a | American Railway Express (quar.)....-] $1.50]/Dec. 31] Holders of rec. Dec. 154 
Union Pacific, com. (quar.).-_-.-. 24 |Jan. 2] Holders of rec. Dec. la | Amer. Rayon Products Corp. —, ).--] 50e. | Nov. 30] Holders of rec. Nov. 16a 

ES a= se 124c| Nov. 30} Holders of rec. Nov. 16a 
Public Utilities. Amer. Smeit. & Ref., “pref. (quar. ? i% |Dec. 1| Holders of rec, Nov. 64 
Amer. Power & Light, com. (quar.) 25c. |Deec. 1| Holders of rec. Nov. 13 American Stores Corp. ee 40c, |Dec. 1] Nov.15 to Dee. 1 

Common (payable in common stock) - (w) |Dee. 1} Holders of rec..Nov. 13 QUAFEETLY . ..o oo cc wccccccescecces- 5Uc. |Janl'26) Dec. 17 to Jan, 1 
Amer. Telegraph & Cable (quar.)..._- 1% |Dee. | Holders of ree. Nov. 3u Quarterly . ..-...-.---2---------+- 50c. |Aprl’'26; Mar.17 to Apr. i 
Amer. Telephone & Telegraph (quar.) 2% |Jan. 1L| Holders of rec. Dec. 19a QUAFtOTIY « 2. cccccccccccccccccces 50c. |Jul 1°26] Jupe 16 to July 1 
Associated Gas & Elec. Co., pref. (extra)| 1244¢ |Jan.1'2t| Holders of rec. Dee lu Quarterly . .........--.------- ~---] 50e, JOctl'26) Bept.16 to Oct. 1 

$6 preferred (quar.)........ .--| $$1.5.|Dec. 1] Holders of rec. Nov. 10 American Sugar Refining, common. . - -- 1% |Jan. 2}| Holders of rec. Dec. lo 
Atlantic Public Uuiities, Cl. A (No. D 50c. |Der. 1] Holders of rec. Nov. 23 PRORNTOR (GURE.) 22 ood cccncvsccuce 1% |Jan. 2] Holders of rec. Dec. la 
Baton Rouge Elec. Co., common (quar.)|62!,¢.]/Dec. 1] Holders of rec. Nov. 19a | American Tobucco, com. & com. B (qu.)| $2 |Dec. 1] Holders of rec. Nov. 106 
Blackstone Vail. Gas & El., com. (qu.)-.| $1.25 |Dec. 1] Holders of rec. Nov. 14a Common & common B (extra) - ..- -- $1 j|Dec. 1| Holders of rec, Nov. 100 

NT i 3 Dec. 1] Holders of rec. Nov. 14a | Amer. Vitrified Products, com. (quar.).-| $1 Jan. 15| Holders of rec. Jan. 56 
Brazilian Tr., Lt. & Power (quar.)....- 1 Dec. }| Holders of rec. Oct. 31 Artioom Corporation, pref. (quar.) -- 1% |Dec. 1| Holders of rec. Nov. 20a 
Brooklyn City fo) eae 20c. |Dec. 1| Holders of rec. Nov. l4o | Assuciated Dry Goods, ist pref. (qu.)- 14% |Dec. 1} Holders of rec. Nov. l6e 
Brooklyn Edison Co. (quar.).......-- 2 Dec. 1] Holders of rec. Nov. 12a Second preferred (quar.) . -...-.-. 1% |Dec. 1! Holders of rec. Nov. 160 
Brooklyn Union Gas (extra) ...--...-- 7 Jan 11) Holders of rec. Dec. 2ia | Atlantic Steel, common (quar.)---.---- 1% |Dec. 31} Dec. 21 to Jan. 1 
Central Arkansas Ry. & Lt.. pref. (qu.) 1% |Dee. 1) Holders of rec. Nov. léa | Atlantic Terra Cotta Co., pref. (quar.) 2 Dec. 15| Holders of rec. Dec. 5& 
Central Indiana Power, pref. (quar.) *1% |Dec. 1)*Holders of rec. Nov. 20 Atlus Powder, common (quar.).....---] $1 Dec. 10} Holders of rec. Nov. 300 
Cent. Miss. Val. El. Prop., pref. (quar.) 1% |Dee. 1) Holders of rec. Nov. 20a | Babcock & Wilcox Co (qQuar.).......-. 1% |Jan.1'26| Holders of rec. Dec 20 
Chic. North Shore & Milw., pref. (quar.)} *1!, |Jan. 1)*Holders of rec. Dec. 15 QUI CUEET 0 os co ccccccccccccccosece: 1% |Aprl'26) Holders rec. Mar. 20'26¢ 

Prior lien stock (quar.) *1% |Jan. 1/*Holders of rec. Dec. 15 Balaban & Katz, com. (monthly) -.---. 25c. |Dec. 1) Holders of rec. Nov. 20a 
Chicago Rapid Transit, pref. (monthly) | 65c_ |Dec. 1| Holders of rec. Nov. 170 Common (monthly) ........-------- 25e. |Jan.1'26| Holders of rec. Dee. 200 
Cleveland Elec. Illum., 6% pref. (quar.)| 14 |Dee. 1) Holders of rec. Dec. la Preferred (quar.).........--------- 3 j|Jan1'26) Holders of rec. Dec. 20 
Community Power, 24 pref. (quar.)....| $2 Dee. 1} Nov. 21 to Nov.30 Barnsdall Corp., class A & B_.......-. 60c. |Jan 2°26) Holders of rec. Dee. l5a 
Conso! Gas, El. L. & Pr, Balt., com. (qu. 624: |Jan.2°20| Holders of rec. Dec. 16a | Beech-Nut Packing (extra) -..-.-...~-- 60c. |Dec. 10] Holders of rec. Nov. 25 

Preferred, Series A (quar.)_..___- 2 Jan 2'2t| Holders of rec. Dec. i5a | Belding Brothers (quar.) --. -------|°76C. [Jan. 2] ........------------ 

Preferred, Series B (quar.)_.....__- 1% |san2'2¢| Holders of rec. Dec. 15a | Bessemer Limestone & Cem., com. (qu.)] *1% |Jan 1|*Holders of rec. Dec. 20 

Preferred. Series C (quar.)......... 1% |Jan2’2¢| Holders of rec. Dec. 15a Common (extra) . - - er oon *4 Jan. 1|*Holders of rec. Dec. 20 
Consolidated Gas, New York (quar.)...| $1.2£|/Dec. 14} Holders of rec Nov. lua Preferred (quar.) - - - --] *1% |Jan. 1)*Holders of rec. Dec, 20 
Consumers Power, 6% pref. (quar.)__. 1% |Jan2°2t| Holders of ree. Dec. 15 Bethiehem Steel, 7% pref. “(quar. eae: 1% |Jan2'26) Holders of rec. Dec. 16 

6.6% preferred (quar.).....--- jee 1.65 |Jan2’2t| Holders of ree. Dec. 15 Eight per cent preferred (quar.)....- 2 Jan2'26) Holders of rec. Dec. 14 

7% pre ferred (quar.)..............- 1% |Jan2°26| Holdera of rec. Dec. 15 Bingham Mines Co. (quar.).......--- $i Dec. 30} Holders of rec. Dec. 10a 

6% preferred (monthly) - _- 50c Dec 1} Holders of rec. Nov. 14 Borden Company, common (quar.).. -- $1 Dec. 1! Holders of rec. Nov. l6a 

6% preferred (monthly) 50c. |Jan2'2t| Holders of rec. Dec. 15 Preferred (quar.).....-..-----.----- 1% |Dec. 15) Holders of rec, Oct. 19 

6.6% preferred (monthly) ._____- 55e Dec } Holders of rec. Nov. 14 Borg & Leck Co. (quar.)....-.. *500c Jan. 1)*Holders ef rec. Dec. 14 

6.6% preferred (monthly)______. 55¢ jan2z'2¢| Holders of rec. Dee. 15 Extra . "254 Jan i)*Holders of rec. Dec. 1% 
§Continental Gas & Elec., com. (quar. $1.1 |\Jan.1'2t| Holders of rec. Dee. 12a | Boston Wharf. a *3 Dec. 31]*Holders of rec. Dec, 1} 

Prior preference 7% (quar.)......-.. 1% |Jan.1'2¢| Holders of rec. Dec. 12a | Boston Woven Huse & Rub., com. (qu )-]| $1.50 |[Dec. 15} Holders of ree. Dec. 1 

Prior preference 6% (quar.)........ 1% |Jan.1'2¢| Holders of rec. Dec. 124 Preferred - 3 Dec. 15) Holders of rec. Dec. 1 

Participating preferred (quar.)....-.. 1% |Jan.1'2+| Holders of rec. Dec. 12a | Brill (J. G.) Co. , common (quar. ). eeee 1% |Dec. 1] Nov.24 to Nov.30 

Participating preferred (extra)__.__. 44 |Jan.1'2¢| Holders of rec. Dec. 12a | Brown Shoe, common SOUR Jc cccesccs $1 Dec. 1| Holders of rec, Nov. 20a 
Continental Passenger Ry., Phila $3 Dec. 3(| Holders of re Nov. 30a Buckeye Pipe Line (quar.)....-..-..--.- $1 Dec. 15] Holders of rec. Nov. 20 
Duquesne Light, first pref. A (quar.)- 1% |Dec. 1£| Holders of rec. Nov. 14a | Burroughs Adding Mach., com. ‘(qu.)- 75c. |Dec. 31) Holders of rec. Dec. 15 
Electric Investors. Inc.. common Jan. «| Holders of rec. Dec. 15 TOU GOED pcvckenescssonens 1%4 |Dec. 31] Holders of rec. Dec, 15 

smptire Gas & Fuel, pref. (monthly 6 2-3¢ | De 1} Holders of rec. Nov. 14a Butte Copper & Zinc. --. oae6eseoe 5Uc. | Dec. 24] Holders of rec. Dec. 94 
coat veers Public Service, pref. (quar.) $1.75 |Jan «| Holders of rec. Dee 1 California Pack. Corp. (quar.) . 1.50} Dec. 15} Holders of rec. Nov. 30a 
Federa! Light & Traction, com. (quar.) | 035e. Jan. 2] Holders of rec. Dee. 1$a | California Petroleum, common (quar.). 50e. |Deec. If Holders of rec. Nov. 20a 

Preferred (quar. : --| 1% | Dee. 1} Holders of rec. Nov. l4a |} Calumet & Arizona Mining (quar.)..-. $i Dec. 21] Holders of rec. Dec, 4a 
Georgia Ry. & Powe er. com quar |; 1 | Dew 1} Holders of ree. Nov. 20a | BDO onc cnccancesseeeoesessnccncs ne Dec. 21] Holders of rec. Dec. 4a 

Eight per cent preferred (quar.) | 2 Jan 1} Holders of rec. Dec. 10a Calumet & Hee! ls aC ons. © oppe r C 0. (qu a Dec. 15] Holders of rec, Nov. 30a 

Seven per cent preferred (quar.) 1% |Jan 1} Holders of ree. Dee. 100 | Campbell Soup, preferred (quar.) 1% |Dec. 1] Holders of rec. Nov. 16 

2d pref. (quar | 1 | Dec i} Holders of rec. Nouv 26a | Canadian Connecticut Cottons, pf. (qu l Jan 2) Holders of rec. Dec. 15 
Hackensack Water, common | 75¢e. | Dee 1} Holders of N wa | Car Wm.) Co., pref. (quar 1}; |Dee. 15) Holders of rec. Dee. 10 

Preferred | 87 | De 1} Holders of Nov. 25a | Century Ribbon Mills, pref. (quar.) 1% |Dee 1} Holders of rec. Nov. 20¢ 
Kansas City Power & Lt., lst pfd. A (qu)| *$1.75| Jar 1] *Holders of Dee. 15 | Chesebrough Mfg., com, (quar *62 Dec. 20)*Holders of rec. Dee, a 
Kentucky Hydro-Elec., pref. (quar *1% |Dec. 21)*Holders of re Sov.30 | Common (quar *624c|Dec. 20]*Holders of rec. Dec. Ya 
Keystone Telephone, preferred (quar.) $1 Dec 1} Hot of rec Nov 16a | Chicugo Flexible Shaft, pref. (quar.)- *1% |Dee. 1) *Holders of rec. Nov. 20 
Laclede Gas & Elec., prior lien (quar 1's |Dec. 1) Holders of rec. Nov. l6a Chicago Yellow Cab (monthly) 34 1-de)} Dec 1} Holders of rec. Nov. 20¢ 
Laciede Gas Light, com. (quar 2 |Dec. 1 Holders of rec. Dec. la | Chicago Yellow Cab (monthly $3 1-3ciJan. d2| Holders of rec. Dec.d19a 

Common (extra). é Dex ] | Holders of rec. Dee i Monthly $3 1-Scjheb 1} Holders of rec. Jan. 20a 

Preferred . 2'4 |Dee. } Heiders of ree. Dec. la | Monthly. -|33 1-3ce]Mar 1} liolders of ree. Feb. 20a 
Louisv. Gas & El., Del. cl. A&B (qu.)..| 43%: |Deec. 2¢| Holders of rec. Nov. 30 Childs Co., com. ($160 par) (quar.)..- 3 Dec. 10} Hciders of rec. Nov. 284 
Massachusetts Gas Cos.. pref 2 Dec Nov. lf to Nov. 30 Com. (no par value) (quar.)..... 60¢ | Dee. 10| Holders of rec. Nov. 284 
Middle West Utilities, prior lien (quar.).| . 1% [Dee. 1 Helders of rec. Nov. 30a PUGENTGS GOURD. cocccccecweseces 1% |Dec. 10) Holders of rec. Nov. 28a 
Municipal! Service (quar.), - --. aac Ce | Dec }| Holders of rec. Nov. 16 Chile Copper Co. (quar.) ‘ e 62 c|Dec. 25] Holders of rece. Dee. 26 
National Power & Light, com. (quar.)..| $1.50) Dee }| Holders of rec. Nov. 14 | Chrysler Corp., oref. (quar. 3 $2 |Jan 2| Holders of rec. Dec. l5a 
Nat. Power & Light. pref. (quar 1 $1.7£/) Jan .| Holders of ree. De 15 | Cities Service Co., common (monthly) - % (Dec. 1] Holders of rec. Nov. 15 
Nebraska Power, pref. (quar aes | 1% | Dec 1} Holders of rec. Nov. 14 | Common (payable in coramon stock) f*% [Dec. 1) Holders of ree. Nov. 15 
New England Telep. & Teleg. (quar.) | *2 \Dec. 3C|*Holders of ree. Dec. 10 Preferred and preferred B (monthly) 4g |Dec. 1| Holders of rec. Nov. 15 
Niagara Lockport & Ont. Pr., com. (qu. | 50 \Jar 1| Holders of rec. Dec. 15 Cities Service Co., common (monthly Jan ij Holders of rec. Dec. 15 

Preferred (quar.) 1% |Jan 1| Holders of rec. Dec. 15 | Common (payable in common stock) . J‘ |Jan 1} Holders of rec. Dec. 15 
Norfolk Railway & Light............ 3 Dec. 1| Holders of rec. Nov. 15a j Preferred and preferred B (monthly % |Jan ll Holders of rec, Dec. 15 
North American Edison Co., pref. (qu.).| $1.50 |Dec. 1| Holders of rec. Nov. 16a | City Ice & Fuel of Cleveland, com. (qu.)} 50c. [Dee 1] Holders of rec. Nov. 11 
Northern States Power (Wisc.), pref.(qu 1% |Dec. 1| Holders of rec. Nov. 20 | City Investing Co., com. (quar.) . . lv Jan 4} Holdere of rec. Dec. 2} 
Northern Texas Elec. Co., com. (quar.) $1 | Dex 1| Holders of rec. Nov. 21a | Cleveland Stone Co, (quar.)......--.-- 1% ,Dec. 1i| Holders of rec. Nov. laa 
Ohio Edison, 6% pref. (quar.)......... 1% |Dec. 1! Holders of rec. Nov.16 | BED occcorecedsdetdsdbesesenscase i Dec. 1) Holders of rec. Nov. l4a 

6.6% preferred (quar.)...........-. $1.65|Dec. 1| Holders of rec. Nov. 16 Clinchfield Coal, com. (quar *h0c. |Dec. 151*Holders of rec. Dec. 10 

7% preferred (quar.)..............- 1% |Dec. 1| Holders of rec Nov. 16 Coca-Cola Co., common (qQuar.)......- $1.75|)Dec. 31) Holders of rec. Dec. 15¢ 

6.6% preferred (monthiy)_.......-.. 55e |iDee 1| Holders of ree Nov. 16 Preferred ......- eae --| 3% (Dec. 31° Holders of rec. Dee. 1l5e 
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Name of Company. 
Miscellaneous (Continued) 
Cohn-Hall-Marx Co., com. (quar.)...-.- 

tt Cs. ccshebboddcanden 

Se GRU D.. cesnconcenesscoaen 
Commercial Solvents Corp., Cl. A (qu.)- 

First preferred (quar.) ‘ 
Congoleum-Nairn, lnc., pref. (quar.) - 
Consolidated Cigar, preferred (quar.) - . . 
Continental Can, preferred (quar.)..-..- 
Continental! Oil (quar.).....--...---.-.. 
Converse Rubber Shoe, preferred - . - . 
Gs Se MO)  ctécvawmecupneccess 
Craddock-Terry Co., com. (quar.).+-.-.- 

First and second preferred .........- 

nt oe Sie cadcnsececdeocecs 

Crane Co., common (quar.).-. 
Preferred (quar.) - sata 

Crows Nest Pass Coal (quar.).......-- 

Crucible Steel, preferred (quar.)—__-- 

Cuba Company, common (quar.) -. ~~. 

Cuban-American Sugar, common (quar.) 
Bees GUNEE.D pg oncosscesccacuces 

Cumberland Pipe Line. .......-.--- 

Cushman's Sons, Inc., common (quar. ). 
Seven per cent preferred (quar.)...- 
Eight dollars preferred (quar.) .. .- --- 

Dalton Adding Machine, com (quar.) 
Pen GO... icscscesassace 

Davis Mills (quar )_.......-.- 

Decker (Alfred) & Cobn, Inc., com. (qu. ) 
Common (extra). ...-...-.- ey ee 
Preferred (quar.) .....-.-.-- 

Deere & Co., pref. (quar) 

Pref. (ace t. ac cumeinted dividends) - ' 
Diamond Match (quar.)......-...-.--- 
Dictaphone Corporation, pref. (quar.) - 
Douglas-Pectin Co. (quar.) .. ~~ -- 

Extra 
duPont (E I.) de Nem. & Co., com. (qu 

Common (extra) 

Debenture stock (quar.) 
duPont de Nem. Powder, com. (quar) 

Preferred (quar.) 

Eastern Theatres, Ltd. (Toronto), pref 
Eastman Kodak, common eour, ae 
Common (extra). . > 
Preferred (quar.) .. —— 

Ely-Walker Dry Goods, com. (quar.)-. 

Empire Brick & Supply (quar.) : 

i. sce cucscakewobnea 
Extra -_. —_ 

Fair, The, common (monthly) -.--.--..-.-.- 
Common (monthly)..............-- 
Common (monthly) ..........-.-...- 

Fairbanks, Morse & Co., com. (quar.) .- 

Fairbanks, Morse & Co., pref. (quar.) - - 

Fam. Play. Canad. Corp., lst pf. (quar.) 

Famous Players-Lasky Corp., com. (qu.) 


Federal Mining & Smelting, pref. (qu.). 
* 


Finance & Trading Corp., com-_-_-...-.-- 
Fleischmann Co., com. (quar.) ; 
Foot Bros. Gear & Machine, com. (quar. ) 
Forhan Company, common 
Class A stock (No. 1) ee 
Foundation Co. (quar.) jastesn 
Gamewell Co., com. (Quar.).........-.. 
PE ME Ds cucawececesecous 
General Asphalt. pref (quar Pennie 
General Cigar Co., Inc., pref. (quar. )- 
Debenture preferred (quar. Diadueabae 
General Electric (quar ) 
Special stock (quar.) ; 
General Motors, common (quar.) 
OE EES 
Six per cent preferred (quar.)......-. 
Seven per cent preferred (quar.).-.-. ~~ 
Debenture stock (quar.) jaenekeun 
General Petroleum (quar.) svesens 
i - 4 Safety Razor (quar.).........-. 
Golden Cycle Mining & Reduction (qu.) 
Goodrich (B. F.) Co.. pref. (juar.) -.-.-. 
Goodyear Tire & Rubber, pref. (quar.) - - 
Prior preference (quar.)_..........-.. 
Gossard (H. W_) Co. (monthly) send 
Gotham Silk Hosiery, com. (No. Be nee 
First and second pref. (quar.)......-.- 
Gould Coupler, Class A (quar.)......-.. 
Great Atlantic & Pacific Tea, com. (qu.) 
Preferred (quar.) 
Greenfield Tap & Die, 6% pref. (quar. ). 
Eight per cent preferred (quar.)....-. 
Guantanamo Sugar, pref. (quar.) - 
Gulf States Steel, com. (quar) ‘ 
Gulf States Steei, lst pref. (quar.)..... 
es Ge MN 6s cabeepecenee 
Harbison-W alker Refrac., com. (quar.) . 
Pe St Rs cco anwendedoass 
Hartman Corporation (quar.).........-. 
Hart, Schaffner & Marx, com. (quar.) ~~ 
Hathaway Mfg. (quar.) ‘ 
Hayes Wheel Co., com. o Coe. Reitcasidd 
Common (extra) . ones 
Preferred (quar.) Yr pnbdeeenae 


Hecla Mining-. noeale 


Heywood-V akefield Co., common. one 
Hibbard, Spencer, Bartlett & Co. (mtbly) 
Dh det uthdkedecunebsbeegabene we 
Higbee C 0. “2a pref. (quar. er 
Hollinger C Xonsol. Gold Mines (monthly) 
Hood Rubber Products, pref. (quar.) .- 
Horni Signal, Mfg. prior pf. (qu.) 
Household Products (quar.)........-.. 
Hudson Motor Car (quar.) 
Illinois Pipe L a : 
Imperial Oll, Ltd. (quar.)......-- 
India Tire & Rubber, common (quar. ). 
WUGEINGS GRUNER cccccescee ceccocs 
Ingersoll-Rand Co., com. (quar.)..-.-.-. 
Inland Steel, common (quar.)......-.- 
Preferred (quar.) -- 
International business M: chine (que ar ). 
Stock dividend 
Internat. Cement Corp., com. (quar.) 
Preferred (quar.) 
Internat. Combustion Engineering (qu. ) 
International Harvester, pref. (quar.) 
Internationa! Milling, preferred (quar.) - 
Int. Securities Trust of Am., com. (qu.) 
7% peeferred (quar.)............... 
6%% preferred (quar.)............- 
6% preferred (quar.)..............-. 
International Shoe, pref. (monthly) - - - - 
Interstate Iron & Steel, pref. (quar.)... 
Preferred (account accum. dividends) - 
Isle Royale Copper Co...............- 
Johnson-Stephens & Shinkle Shoe (qu.) - 
Kennecott Copper Corp. (quar.).___- 
Kinney (G. R.) Co., Inc., com. (quar.)- 
.  .  - _S Seer s sapere 
Kraft Cheese, com. (quar.)___. 
Common (pavahle in common stock) - 
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Per When Books Closed | Per When Books Closed 
Cent. |Payable. Days Inclusive. Name of Company. Cent. |Payable Days inclustoe. 
j Miscellaneous (Continued 
70c. |Jn15°26) Holders of rec. Jan.5°26 | Kuppenheimer (B.) & Co., common_-_-.-| $1 Jan. 2] Holders of rec. Dec. 24a 
70c. |Apl5'26| Holders of rec. Apr. 5°26 PONE GNEE.) oncccccastacca _| 1% |Dee. 1| Holders of rec. Nov. 23a 
7c. {July5'26| Holders of rec. July 5°26 | Lanston Monotype Machine (quar “wes 1% | Nov. 30} Holders of rec. Nov. 20a 
$1 Jan 1] Holders of rec. Dec. 15a | Lehigh Coal & Navigation (quar.)_-.--. $1 Nov. 30) Hoiders of rec. Oct. 31¢ 
2 Jan 1| Holders of rec. Dec. 18a | Lebn & Fink Products.com (No. 1)_...| 75e. |Dec. 1] Holders of rec. Nov. 16a 
!% |Dec. 1| Holders of rec. Nov.17a | Libbey-Owens Sheet Glass, com. (quar.)| 2 Dec 1] Holders of rec. Nov. 21 
1% |Dec. 1) Holders of rec. Nov. l6e | Preferred (quar.) - 1%% |Deec 1|} Holders of rec. Nov. 21 
*1% |Jan. 1)*Holders of rec. Dec. 19 Ligg. & Myers Tob.,com.& com.B (qu. ) 3 Dec. 1) Holders of rec. Nov. 16¢ 
25e. |Dee. 15} Holders of rec. Nov. 14a | Lima Locomotive Works, com. (quar.)..| $1 |Dec. 1) Holders of rec. Nov. 160 
4% |Dec. 1) Holders of rec. Nov. 15a Loew's, Inc. (quar ‘ _| 50c. |Deec. 31} Holders of rec. Dec. l2a 
95c. |Dec. 31) Dee 22 to Jan.. 1 Lord & Taylor, com. (quar.) *2'¢ |Jan 2| Holders of rec. Dec. 17 
3 Dec. 41} Holders of rec. Dec. 150 | Lord & Taylor, com. (Christmas div.) - 5 Dec. 1U| Holders of rec. Nov. 254 
3 Dec. 31} Holders of rec. Dec 15 | First preferred (quar.).......--.--.-- 1% |Dec. 1| Holders of rec. Nov. 19a 
3% |Dec. 31| Holders of rec. Dec. 15 | Ludlow Manufacturing Asso clates (qu.)}| $2.50)Dec. 1) Holders of rec. Nov. 46 
37 '4c|De:. 15) Holders of rec. Dec 1 | Mack Trucks, ine., com. (quar $1.50|)Dec. 31) Holders of rec. Dec. 15a 
1% |Dec. 15|*Holders of rec. Dec ] Common (payable in common stock) Si Dec. 31| Holders of rec. Vec. 15a 
1% |Dee. 1) Nov.12 to Nov.®# First preferred (quar.) 1% |Dec. 31] Holders of rec. Dec. lia 
1% |Dec. 31] Holders of ree. Dec. 15a Second preferred (quar 1% |Dec. 31)*Holders of rec. Dec. 15a 
$1 Dec. 1] Holders of rec. Nov. loo | Magnolia Petroleum (extra) *75c¢ Nov. 30] Holders of rec. Nov. 24 
50c. |Jan. 2] Holders of rec. Nov. 24a | Mahoning Investment Co. __} *81.50|Deec. 1|) Holders of rec. Nov. 27 
1% |Jan. 2] Holders of rec. Nov. 24a | Manhattan Shirt, common (quar.)----- 37 %c.|Dec. 1) Holders of rec. Nov. 17 
$3 Vec. 15| Holders of rec. Nov. 30 Martin-Parry Corp. (quar.).----.-----] Se. |Dec. 1) Holders of rec. Nov. 166 
75e. |Dec. 1| Holders of rec. Nov. 146 | May Department Stores, com. (quar.)..| 1% |Dec. 1] Holders of rec. Nov. 146 
1% |Wec. 1) Holders of rec. Nov. 14a , ... FF > aero 1% |Jan2’26| Holders of rec. Dec. 15a 
$2 Dec. 1| Holders of rec. Nov. 14a | Maytag Company (No. 1)__-.-..------ 
1% |Jan. 1] Dec. 22 to Dee. 31 McCahan (W. J.) Sugar Refining &| 1% |Dec 1] Holders of rec. Nov. 20¢ 
1% |Jan. 1) Dec. 22 to Dec, 31 Molasses, pref. (quar 50c. |Dec. 1) Holders of rec. Nov. 14a 
1% |Dec. 24) Holders of rec. Dee. 124 | MeCrory Stores Corp., com. A&B (qu. )} el Dec. 1) Holders of rec. Nov. 10a 
50c, |Dec. 15} Holders of rec. Dec. 5a | Mcintyre Porcupine Mines, Ltd (quar.)| 6 Dec. 1} Holders of rec. Nov. 26 
650c. |Dec. 15| Holders of rec. Dec. 5a | Mengel Company, preferred (quar.) - -- 1% |Dec. 1| Holders of rec. Nov. 16 
1% |Dec. 1) Holders of rec. Nov. 20a | Mergenthaler Linotype (quar.) . ; 2} Dec. 31] Holders of rec. Dec. 2a 
1% |Dec. 1| Huiders of rec. Nov. 14@ | Merrimack Manufacturing (quar.) ----- 1% |Dec. 1) Holders of rec. Nov. 2a 
hy \Dec. 1) Holders of rec. Nov. 14a | Metro-Goldwyn Pictures Corp. ,pt.(qu.) 1% |Dec. 15} Holders of rec. Nov. 258 
2 Dec. 15| Holders of rec. Nov. 30a | Metropolitan Paving Brick, com. (quar.)| $2 Dec. 1] Nov. 15 to Nov.30 
2 Dec. 1) Holders of rec. Nov. 20 Common (extra) -_-_- are $2 Dec. 21} Dec. 6 to Dee. 19 
25c. |Dec. 31] Holders of rec. Dec. 1a | Pe GOUT D ccncecceanacs 1% |Jan 1] Dec. 16 to Dee. 31 
25¢e. |}Dec. 31) Holders of rec. Dee la | Mid-Continent Petrol. C orp., pref (qu. )| $1.75|)Deec. 1| Holders of rec. Nov. l4a 
2 Dec. 15| Holders of rec. Dec. la | Miller Rubber, preferred (quar.)_...-.-.- 2 Dec. 2| Holders of rec. Nov. 10a 
5 Jan 8| Holders of rec. Dec. la | Mohawk Mining (quar )..... .....--. $1 (Dec. 2) Holders of rec. Oct 3la 
li, ‘Jan. 25} Holders of rec. Jan Ya | Monitor Furnace Co., 7°, pref. (quar.)- 1% |Dec. 1° Holders of rec. Nov. 24 
*1% .Feb. 1]*Holders of rec. Jan. 20 | Six per cent partic. pref. (quar.)_..-.- 1% |Dec 1| Holders of rec. Nov. 24 
*1\% |Feb. 1/)*Holders of rec. Jan. 20 | Montgomery Ward & Co., Class A (qs) )} $1.75\Jan 1| Holders of rec. Dec. 21a 
3% |Dec. 1| Holders of rec. Oct. 41 | Class A (acct. accum. dividends) 27. |Dec. 7| Holders of rec. Nov. 26 
$1.25|Jan. 2) Holders of rec. Nov.30 | Preferred (quar.)..--- ...-| $1.75|Jan. 1) Holders of rec. Dec. 21a 
75c. |Jan. 2} Holders of rec. Nov. 30a | Montreal Cottons, Ltd., com. (quar.)_- 1% |Dec. 15] Holders of rec. Nov. 30 
1% |Jan 2| Holders of rec. Nov. 30a Preferred (quar.) 1% |Dec. 15| Holders of rec. Nov. 30 
25c. | Dec 4} Holders of rec. Nov.19 | Moto Meter Co., Inc., class A (quar ) 90c. |Jan 1] Holders of rec. Dec. 15a 
1% |Dee. 15) Holders of rec. Dec. 1% Munsingwear (quar.)......-...--- ...-| 75e. |Dec. 1) Holders of rec. Nov. 17¢ 
$3 |Dec. 1} Holders of rec. Nov. 12 Murray Body Corporation— 
$3 |Dec. 1| Holders of rec. Nov. 12 Common (payable in common stock)..| f14 |Jan.1'26) Holders of rec. Dec. 164 
20c. |Dec. 1| Holders of rec. Nov. 200 | Mutual Oil (quar.)_.........-..----.--- 2% |Dec. 15) Holders of rec. Nov. 14 
20c. |Jan. 1) Holders of rec. Dec. 200 | National Biscuit, common (quar.) bene 75c. |Jan. 15! Holders of rec. Dec. 3le 
20c. |Feb.'26| Holdersofrec.Jan20'26 | Preferred (quar.)...........-.----- 1% |Nov. 30] Holders of rec. Nov. 17¢ 
65c. |Dec. 31] Holders of rec. Dec. 15a | National Breweries, com. (quar.).--.-- $1 Jan. 1| Holders of rec. Nov. 30 
1% |Deec. 1) Holders of rec. Nov. l4e | Pee) CD. em aaeaenie s 1% |Jan. 1) Holders of rec. Nov. 30 
2 Dec. 1| Holders of rec. Oct. 31 | National Cloak & Suit, pref. (quar.)....| 1% |Dec. 1) Holders of rec. Nov. 24a 
$2 Jan. 2| Holders of rec. Dec. 15a | Nat. Department Stores, 2d pref.,(qu.)-| 1% |Dec. 1| Holders of ree. Nov. loa 
1% |Dec. 15) Holders of rec. Nov. 25a Nat. Enpameling & Stamping, pref. (qu.)} 1% |Vec. 31} Holders of rec. Dec. 11 
$1 .75|Jan.2’26)| *Holders of rec. Sept 260 | National Lead, com. (quar.) 2 De. 31) Holders of rec. Dec. lla 
*3$1 Jan. 2)*Holders of rec. Dec. 15 National Lead, preferred (quar.)-.-..--- 1% |Dee 15} Holders of rec. Nov. 200 
25e. |Jan.1°26| Dec. 21 to Dec 31 | National Surety (quar.) --. _ 2% |Jan 2| Holders of rec. Dec. 1Sa 
*25c. \Jan. 2|*Holders of rec. Nov.30 | National Sugar Refining (quar.).----- 1% |Jan. 2) Holders of rec. Dec. 7 
*40C Jan. 2)*Holders of rec. Nov. 30 | National Trunsit-_- |*25¢ Dec. 15|*Holders of rec. Nov. 30 
$2 Dec. 15| Holders of rec. Dec. 14 Neptune Meter. class A& B(No.1)_...| 50ce./Dec. 15| Holders of rec. Dec. 1a 
$1.25 |Dec. 15) Holders of rec. Dec. 5 | New Jersey Zine (extra)... .-.----- 2 Dec. 10} Holders of rec. Nov. 20a 
1% |Dec. 1] Holders of rec. Nov.23 | New York Air Brake, Class A (quar. e $1 j|Jan.4'2¢) Holders of rec. Dec. 24 
14% |Dec. 1] Holders of rec Nov. 16a | New York Canners, common (quar.) - 50c. |Dec. 15| Holders of rec. Dec. la 
1% |Dec. 1| Holders of rec. Nov. 23a Common (payable in common stock) - f5 |Dec. 31| Holders of rec. Dec. la 
1% |Jan.2'26| Holders of rec. Dec. 230 i eer 3% |Feb1'26| Holders of rec. Jan. 22'26 
2 Jan. 15] Holders of rec. Dec. 3a; Second preferred..............-..-.- 4 Feb1'26| Holders of rec. Jan. 22°26 
15c. |Jan. 15} Holders of rec. Dec. 3a | Nizer Corporation, com. (quar.)- "Oe Jan. 1|*Holders of rec. Dec. 12 
$1.50|Dec. 12| Holders of rec. Nov.23a¢ | Class A (quar.) .|*75e. |Jan 1|}*Hoiders of rec. Dec. 12 
$5 jJan. 7| Holders of rec. Nov. 23a | Class B (payable in class B stoc k) . Jan. 15|*Holders of rec. Jan 5 
1% |Feb. 1] Holders of rec. Jan. 4a North Atlantic Oyster Farms, cl. A (qu.)| 50c¢ Dec. 1] Holders of rec. Nov.25 
1% |Feb. 1] Holders of rec Jan. 4a | North Central Texas Oil (quar.) _-—-- *10« Dec. 1)/*Holders of rec. Nov. 17 
1% |Feb. 1| Holders of rec Jan. 4a@ Northern Pipe Line..........-....-.-.- 3 Jan. 1) Holders of rec. Dec. 8 
75e. |Dec. 15} Holders of rec. Nov. 30a | Ogilvie Flour Miils, old & new pref. (qu.) 1% |Dec. 1) Holders of rec. Nov. 20 
75e. |Dec. 1} Holders of rec. Nov. 2a Ohio Brass, Class B (extra)........-..- $1 Dec. 1) Holders of rec. Nov. l6a 
25c. |Dec. 1) Holders of rec. Nov. 26 | Ohio Oil (quar.) atk iuvinanwioae *50c. |Dec. 31|)*Holders of rec. Nov. 28 
10c.|Dec. 10} Holders of rec. Nov 30a | Extra amare * 50 Dec. 31|}*Holders of rec. Nov. 28 
1% |Jan.2°26) Holders of rec. Dec. 15a “Ohio Copper Co. of Utah.............- 5 Dec. 1] Holders of rec. Nov. 14 
1% jJan. 1) Holders of rec. Dec la, Omnibus Corp., pref. (quar.).......-.- *$2 Jan. 2|*Holders of rec. Dec. 19 
2 Jan. 1) Holders of rce. Dec. 15a | Orpheum Circuit, com. (monthly)...--.- l5c. |Dec. 1) Holders ef rec. Nov. 20a 
25e. |Deec. 1) Holders of rec. Nov. 20e | Onyx Hosiery, preferred (quar.)....--~- 1% |Dec. 1) Holders of rec. Nov. 21a 
*52}$c Jun. 2)*Holders of rec. Dec. 15 | Owens Bottle, common (quar.)....-.-.-- 75c. |Jan. 1| Holders of rec. Dec. 16a 
*i% |Feb. 1|*Holders of rec. Jan. 15 Ce SED. cc ceuendeecesneee $1 Jan. 1) Holders of rec. Dec. 16a 
50c. |Dec. 15| Holders of rec. Dec. le | Common (payable in common stock)..| /5 Jan. 1) Holders of rec. Dec. 16¢6 
*$1.25|/Deec. 15) Holders of rec. Dec. 10 PO GES. acdecaduscassuabu 1% |Jan. 1) Holders of rec. Dec. 16a 
*1% |Dec. 1] Holders of rec. Nov.13 | Pacific Mills (quar.).................- 75c. |Dec. 1| Holders of rec. Nov. 18a 
1% iJan. 2] Holders of rec. Des. 164 | Pacific Olj.......................... $1.50\Jan. 20) Holders of rec. Dec. 15a 
2 Jan. 2] Holders of rec. Dec. 15a Package Machinery, com. |} 2 Dec. 1] Holders of rec. Nov. 20a 
2 Jan 2| Holders of rec. Dec. 15a | Packard Motor Car, com. (in stock)....| f10 Dec. 1| Holders of rec. Nov. 14a 
*1% |Jan. 2)*Holders of rec. Dec. 15 Pan American Petroleum of California..| 2 |Jan.1'26| Holders of rec. Dec. 20¢ 
1% |Jan3'26| Holders of rec. Dec. 150 | Pan American Petroleum of California..| 2% |April'26) Holders of rec. Dec. 20a 
25c. |Dec. 15! Holders of rec. Dec. 10¢ | Pan-American Western Petroleum. -.-_..-. % | Nov. 30) Holders of rec. Nov. 10a 
144 |Dec.} 1° Holders of rec. Nov. 200 | Paraffin Cos., Inc., com. (quar.).-.--..- *31 Dec, 23)*Holders of rec. Dec. 17 
1% |Jan. 21, Holders of rec. Jan. lla Common (extr¢ | EEE ee eee *$1 Dec. 23|*Holders of rec. Dec. 17 
62%4c)Dec. 1| Holders of rec. Nov.17¢ | Patchogue Plymouth “Mills (quar.)..... $1 Dec. 1] Holders of rec. Nov. 18a 
1% |Nov. 30} Holders of rec Nov. 18a Dt ot2dhccbadeeeenaned ....-| 50¢, |Dec. 1) Holders of rec. Nov. 18a 
*$1.50|/Dec. 1)*Holders of rec. Nov. 12 Pathe Exchange, Inc., pref. (quar. Peso Dec. 1; Nov.1l1 to Nov.30 
75e. |Dec. 15) Holders of rec. Nov. 30a | Peabody Coal, preferred (monthly) ....-. 58c. |Dec. 1) Holders of rec. Nov. 20a 
25c. |Dec. 15' Holders of rec. Nov. 300 Preferred —— intebhesaabthados 58c. |Jan. 2| Holders of rec. Dec. 194 
1% |Dec. 15] Holders of rec. Nov. 300 | Pennok Oi! (quar.) - aon ..---.-| 50¢. |Dec. 21) Holders of rec. Dec. 10a 
200 Dec. 15) Holders of rec. Nov. 15 | Phillips Jones Corp., ‘com. (quar. ae $1 Dec. 1) Holders of rec. Nov. 20a 
$1.50) Dec. 1) Holders of rec. Nov.23a | Phoenix Hosiery lst & 2d pref. (quar.). 1% |Dec. 1| Holders of rec. Nov 17a 
350. |Dec. 24| Holders of rec. Dec. 18 Pines Winterfront Co., cl. A (quar.)_.-.- 50c.;Dec. 1) Holders of rec. Nov. 16a 
20¢. |Dec. 24) Holders of rec. Dec. 1% Pitteburgh Steel, pref. (quar.)......._. 1% |Deec. 1| Holders of rec. Nov. 14a 
2 Dec. 1} Nov.21 to Dee. 1 Pittsburgh Terminal Coa:. pref. (quar.)- 1% |Dec. 1| Nov.21 to Dee. 1 
8c. |Dec. 2 Holders of rec. Nov. 16 Pressed Steel Car, pref. (quar.)-_-.-.-..--- 1% |Dec. 8) Holders of rec. Nov. 17a 
1% |Dec. 1] Nov.21 to Dee. 1 | Procter & Gamble Co., 6% pret (quar.) 1‘, |Dec. 15) Holders of rec. Nov. 25a 
50c. |Dec. 1) Holders of rec. Nov. 16 Pro-phy-lac-tie Brush, pref. (quar.)....| *14 |Dee. 15|*Holders of rec. Dec. 1 
75e. |Dec. 1| Holders of rec. Nov. l6@ | Provincial Paper Mills, com. (quar l Jan 2} Holders of rec. Dec. 15 
*75c. |Jan 2|*Holders of rec. Dec. 15 Common (special , l Jan 2| Holders of rec. Dee. 15 
*6 Dec. 31)*Holders of rec. Nov. 30 Preferred (quar i i |Jan 2] Holders of rec. Dec. 15 
25e. |Dec. 1) Nov. 14 to Nov. 29 Pure Ol]. common (quar )......_...--- 37%c.|Dec. 1] Holders of rec. Nov. 10a 
2 Dec. 31] Holders of rec. Dec. 2)4 | Quaker Oats, common (quar.)__..___- 75c. |Jan. 15] Holders of rec. Dec. 31a 
1% |Dec. 31) Holders of rec. Dee 21a | Preferred (quar.) -. setae 1'¢ |Feb. 27} Holders of rec. Feb. la 
$2 Dec. 1] Holders of rec. Nov. 9a | Quaker Oats, pref. (quar.)....... .._- 1% | Nov. 30) Holders of rec. Nov. 24 
62c|Dec. 1] Holders of rec. Nov. 13a | Radio Corporation, pref. (quar.)- 1% |Jan 1} Holders of rec. Dec. la 
13, Jan 1] Holders of rec. Dec. 15a | Railway Steel-Spring, com. (quar 2 Dec. 31} Holders of rec. Dec. 5a 
$2 Jan. 10] Holders of rec. Dec. 22a Common (extra ‘ 2 Dec. 31] Holders of rec. Dec. 5a 
e220 =| Dec. 15) Holders of rec. Dec. tla Preferred (quar 154 |Dec. 21] Holders of rec. Dec. 5a 
$1 Dec. 31] Holders of rec. Dec. l5a Reid Ice Cream Co., pref. (quar.)- 1% |Dec. 1| Holders of rec. Nov. 20a 
1% |Dec. 31] Holders of rec. Dec. 15a Remington Typewriter, lst pref. (quar 1% jJan. 1) Dec. 16 to Jan. 1 
50c. | Nov. 30] Holders of rec. Nov. 17a | First preferred, Series A (quar.)_....- 1% |Jan. 1) Dec. 16 to Jan. 1 
1% |Dec. 1] Holders of rec. Nov. 10a Second preferred (quar.)...........~ 2 Jan. 1) Dec. 16 to Jan. 1 
*1% |Dec. 1)*Holders of rec. Nov. 20 Republic Iron & Steel, pref. (quar.)._.- 1% |Jan. 2} Holders of rec. Dec. 15 
85c.;Dec. 1) Holders of rec. Nov. 20 Reynolds Spring, pref. A & B (quar.)...| 1% |Jan. 2| Holders of rec. Dec. 15a 
1% |Dec. 1) Holders of rec. Nov. 20 Richmond Radiator, pref. (quar.).....- 1% |Janl526| Holders of rec. Dec. 3la 
1% |Dec. 1) Holders of rec. Nov. 20 St. Joseph Lead (quar.)............... 50c. |Dec. 21) Dec. 10 to Dee. 21 
1% |Dec. 1] Holders of rec. Nov. 20 ES a eee eae $1 Dec. 21} Dec. 10 to Dee. zl 
50c. |Dec. 1] Holders of rec. Nov. 14a | Savage Arms Corp., first pref. (quar.).__| *1% |Jan. 2)*Holders of rec. Dec. 15 
1% |Dec. 1) Nov.21 to Nov.30 Second preferred (quar.)............ *1% |Feb. 15|*Holders of rec. Feb. 1 
Al\% |Dec. 1] Nov.21 to Nov.30 Schulte Retail Stores, common (quar.)..| $2m |Dec. 1| Holders of rec. Nov. 15a 
$1 Dec. 15| Holders of rec. Nov. 30 Shell Union Oil Corp., com. (quar.)....| 35¢. |Dec. 31| Holders of rec. Dec. 10 
50c. |Dec. 1) Holders of rec. Nov. 16 a. 2 S|) =e 1% |Dec. 1} Holders of rec. Nov. 14a 
$1 Jan. 2) Holders of rec. Dec. 4a | Sherwin-Williams Co., Can., com. (qu 144 |Dec. 31) Holders of rec. Dec. 15 
$1 Jan. 1| Holders of rec. Dec. 2la .., .. 9; eeeeeyeeaaeeseey 1% |Dec. 31} Golders of rec. Dec. 15 
2 Dec. 1] Holders of rec. Nov 214@ | Shredded Wheat, com. (quar.).______- *2\% |Dec. 31|*Holders of rec. Dec. 21 
*37\¢clJan. 2/*Holders of rec. Dec. 16 Simms Petroleum ............-.- .-----| 50ce. |Jan. 2] Holders of rec. Dec. 15¢ 
*fT1\% Wan 2|*Holders of rec. Dec. 16 Simon (Franklin) & Co.. Inc.. pref. ‘ou.) 1% |Dec. 1! Holders of rec. Nov. 18a 
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Name of Company. Days Inciustoe. 





Miscellaneous (Concluded). 

i) f 9" | Sere ae Seer 

Sioss-Sheffield Steel & Lron, com. (qu.) - - 
Preferred (quar.) 

Solar Refining 

Southern Pipe Line (quar.)......------ 

South Porto Rico Sugar, com. (quar.) - - 
Preferred (quar.) _--- 

Spalding (A. G.) Bros. & Co., lst pf.(qu) 
Second preferred (quar.).......----- 

Spear & Co., preferred (quar.)...--.---.. 

Standard Milling, common (quar.) - - --- 
Preferred (quar.) 

Standard Oil (California) (quar.)...-.-- 

Standard Oil (Indiana) (quar.).-..---- 

Standard Oil (Nebraska) 

Extra 
Standard Oil of N.J., com. (no par) (qu 

Common, $100 par value (quar.) - - - 

Preferred (quar.) -. tee 
Standard Oil of New York (quar.) ------ 
Standard Oil (Ohio), com. (quar.) 

PE MRED. ccassenancececesi 
Steel Products Co., pref. (quar.) - 
Sterling Products, Inc., (extra) 
Studebaker Corp , com. (quar.) 

Common (extra) 

PE. DE Pc cscancccatccndene 
Sun Oil Co., com. (quar.) mii 

Common (payable in common stock) . 
Taunton-New Bedford Copper 
Tennessee Copper & Chemica! (quar.) - - 
Texas Company (quar) -- 

Texas Gulf Sulphur (quar.) 
eee 

Thompson (J. R.) Co., com. (monthly) . 

Timken Detroit Axle, pref. (quar.)----- 

Timken Roller Bearing (quar.).-...-.-.-- 
Extra 

Truscon Steel, pref. (quar.)......-.-.-. 

Tuckett Tobacco, common (quar.)-.-.--- 
Preferred (quar.) 

Underwood Computing Mach., pf. (qu 

Underwood Typewriter, com. (quar.) - -- 
Common (extra) 

i" | ae 
Union Tank Car, common (quar.) - -.-- 

Common (in common stock) 

Prefetred (quar.) 

United Cigar Stores of Amer., com 
Common (payable in com. stock) 
Preferred (quar.) ; eseees 

United Drug, com. (quar.)........-..-- 
Second preferred (quar.).........-.-- 

United Dyewood, pref. (quar.)......- 

U.8. Cast Iron Pipe & Fdy., pref. (quar.) 

U. 8. Dairy Products, lst pref. (quar.) -. 
Second preferred (quar.)........-... 

U. 8. Gypsum, com. (quar.).......--.-. 
Common (extra) 

Common (payable in common stock) - - 

, g eae 
U.8. Hoffman Machinery, com. (quar.) 

. . i 3 eee eea 
0. 8. Realty & Imvrovement (quar.) --- 
U. 8. Steel Corporation, com. (quar.) - 

Common (extra) 

. | =a eeogier 
U. 8. Stores, 7% pref. (quar.).....-..-. 
U. 8. Title Guaranty Co. (quar.)..-.-- 

Extra 
Upson Company, common (quar.)--.-~--- 

Preferred (quar.) 

Pe Ee Ca cdntneconceeseces 


Holders of rec. Nov. léa 
Holders of rec. Dec. 10a 
Holders of rec. Dec. 21a 
*Holders of rec. Nov 30 
Holders of rec. Nov. 16 
Holders of rec. Dec. 10a 
Holders of rec. Dec. 10a 
Holders of rec. Nov. 17a 
Holders of rec. Nov. 17 
Holders of rec. Nov. l6a 
Holders of rec. Nov.20a 
Holders of rec. Nov. 20a 
Holders of rec. Nov. l6a 
Holders of rec. Nov. 16a 
Nov.21 to Dee. 21 
Nov. 21 to Dec. 21 
Holders of rec. Nov. 27a 
Holders of rec. Nov. 27a 
Holders of rec. Nov. 27a 
Holders of rec. Nov. 20 
Holders of rec. Nov. 27 
Holders of rec. Oct 30 
Holders of rec. Nov. 21 
Holders of rec. Dec. la 
Hoiders of rec. Nov. 10a 
Holders of rec. Nov. 10a 
Holders of rec. Nov. 10a 
Holders of rec. Nov. 25a 
Holders of rec. Nov. 25a 
30|*Holders of rec. Nov. 14 
Holders of rec. Nov. 30a 
Holders of rec. Dec. 4a 
Holders of rec. Dec. la 
Holders of ree. Dec. la 
Holders of rec. Nov. 23a 
Nov.21 to Dec. 1 
Holders of rec. Nov. 20a 
Holders of rec. Nov. 20¢e 
*Holders of rec. Nov. 21 
Holders of rec. Dec. 31 
Holders of rec. Dec. 31 
Holders of rec. Dec. 19 
Holders of rec. Dec. 1a 
Holders of rec. Dec. 1a 
Holders of rec. Dec. la 
Holders of rec. Nov. 10a 
Holders of rec. Nov. 23a 
Holders of rec. Nov. 10a 
Holders of rec. Dec. 10a 
Holders of rec. Dec. 10a 
Holders of rec. Nov. 30a 
Holders of rec. Nov. l6a 
Holders of rec. Nov. l6a 
Holders of rec. Dec. 15a 
Holders of rec. Dec. la 
Holders of rec. Nov. 20a 
Holders of rec. Nov. 20a 
Holders of rec. Dec. 5 
*Holders of rec. Dec. 5 
*Holders of rec. Dec. 5 
Holders of rec. Dec. 5 
Holders of rec. Nov. 20a 
Holders of rec. Nov. 20a 
Nov.17 to Dec. 9 
Nov 28 to Nov. 30 
Nov.28 to Nov.30 
Nov. 3 to Nov. 4 
Holders of rec. Nov. 19a 
Holders of rec. Nov. 30 
Holders of rec. Nov. 30 
Holders of rec. Dee. 1 
Holders of rec. Dec. 15 
Holders of rec. Nov. 30 
Holders of rec. Nov. 30 
Holders of rec. Nov. 30 
Holders of rec. Dec. 11 
Holders of rec. Nov. 17a 
*Holders of rec. Nov. 20 
Holders of rec. Dec. 15a 
Holders of rec. Dec. 20 
Holders of rec. Dec. 20 
Holders of rec. Nov. 10 
Ho.ders of rec. 
Holdere of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 20 to Jan. 1 1926 
Holders of rec. Nov. 20a 
Holders of rec. Nov. 20a 
Holders of rec. Nov. 15 
Holders of rec. Nov. 16 
Holders of rec. Nov. 16 
Holders of rec. Dec. 15a 
Holders of rec. Dec. 22 
Holders of rec. Dec. 22 
Holders of rec. Dec. 22 
Holders of rec. Dec. 224 
Holders of rec. Dec. 22a 
Holders of rec. Dec. 15 
Holders of rec. Nov. 10a 
Holders of rec. Nov. 16a 
Holders of rec. Nov. 20a 
Nov.20 to Dee. 1 
Holders of rec. Dec. 15a 
Holders of rec. Dec. 15a 
Holders of rec. Nov. 21 
Holders of rec. Dec. 15 
. Holders of rec. Dec. 15 
Zenith Radio (annual) Holders of rec. Dec. 14 
Eztra .... Holders of rec. Dec. 14 


* From unofficial sources. * The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. { The 
New York Curb Market Association hae ruled that stock will not be quoted ex 
dividend on this date and not until further notice. 

§ Annual dividend for 1925 all payable in equal quarterly installments on April 1 
July 1, Oct. 1 1925 and Jan. 1 1926, have been declared as follows: On the common 
stock $4 40, quarterly installments $1 10, prior preference,7% quarterly installments 
1% %, participating preferred, 7% regular, quarterly installment 1% %, participating 
preferred, 2% extra, quarterly installment 4%, preferred, 6%, quarterly install- 
ment, 4%. 

@ Transfer books not closed for this dividend. 4 Correction. 
{Payable in common stock. g Payable in scrip. A4On account of accumulated 
dividends. m Payable in preferred stock. n Payable in Canadian funda. 

o For period from Nov. 15 to Dec. 15 1925, due to change in dividends from 
Q.-F. 15 to Q.-J. 1 

p Payable in voting trust certificates for class B stock at the rate of one-tenth of 
a share for each share of class B stock held 

r Dividend is 1% share of B stock for each 100 shares held 

# Payable either in cash or in Class A stock at the rate of 5-100 share of Class A 
for each share of preferred held 

1 Payable in participating preferred stock. 

u Payable either in cash or Class A stock at the rate of one-fortieth of a share. 

¢ Payable 20c. in cash and 15c. per share (1-100 of a share) in common stock. 

w One-fiftieth of a share of common stock. 

z Payable also to holders of coupon No. 37 

y Dividend ts one-tenth of a share of common stock for each share held 

2 Dividend is three shares of common stock for each 100 shares held. 
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vecial 1 
Valvoline Oil, com. (quar.)..........- 1 
Van Raalte Co., preferred (quar.)...-.-- 1 
Vesta Battery, pref. (quar.) 1 
Virginia Iron, Coal & Coke, pref 2% 
Waldorf System, com. (quar.) 1h 

First and second pref. (quar.)....-..-- 20c. 
Wamaeutta Mills (quar.)_............-- 1 
Warner Bros. Pictures, Inc., ci. A (qu.)_| 374« 
Weber & Heilbroner, com. (quar.)....-- $1 

| 3 Seepeseeeeeeee 1% 
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Welch Grape Juice, common 
Preferred (quar.) 
Wesson Oil & Snowdrift, Inc., pf.(qu.) -- 
Western Grocer, pref 
Western Maryland Dairy, com. (quar.) - 
Common (extra) 
White (J.G.) & Co., Inc., pref. (quar.) - 
White (J.G.) Mgt. Corp., pref. (quar.) - 
White (J. G.) Engineering, pref. (qu.) -- 
ee BUNT GEE Ds cncosccesasscse 
White Rock Mineral Spgs., com. (quar.) 
Common (extra) 
First preferred (quar.)............-- 
Second preferred (quar.)........-.-.-. 
Second preferred (extra) 
Will & Baumer Candle, Inc.. pref. (qu.) 
Woolworth (F. W.) Co., com. (quar.)_. 
Wright Aeronautical Corp. (quar.).-.-- 
Wrigley (Wm.) Jr., & Co. (monthly) - .. 
Wurlitzer (Rudolph) Co., 8% pref. (qu 
Yellow Truck & Coach, class B (qu.) - - 
Preferred (quar.) ‘ 
York Manufacturing nae 
Youngstown Sheet & Tube, com 
Preferred (quar.) cmireea 


si 


Se 


Dec. 
Nov. 
Dee. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan 


S.A SSSss 


(qu.) 


wow 
eee es 














é Payable in stock. 
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Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Nov. 21. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars)—that ts, three (000) ciphers omitted 


New | 
Captial|Profis .. Loans, \Reserve! 
|———— Discount, h | wth | Ne Time | Bank 
Nat'l, Sept.28) ZJnvest- | Legal | Demand | De- |Ctrew- 
State, Sept.30 menis, . Wepost-| Depostis. | postis.. la- 
tortes tton 





Week Endin 
Noy. 21 1925. 


(000 omitted.) -Cos.Sept.30 &c. 





Average a ee 
$ 4 
477 
2,818 
3,487 
1,719 
4,892 
1,219 
2,142 


Members of Fed. Res.'Bank. | Average. 
Bank of N. Y. & $ t By 
Trust Co.._-. 
BE of Manhat'n 
Mech & Met Nat 
Bank of America) 
National City. 
Chemical Nat - 
Am Ex-Pac Nat 
Nat Bk of Com. 
Chat Ph NB&T) 
Hanover Nat_. 
Corn Exchange. 
National Park. 
East River Nat_ 
First National. 
Irving Bk-Col Tr 
Bowery Natl Bk 
Continental. - - - 
Chase National - 
Fifth Avenue_- 
Commonwealth . 
Garfield Nat'l_- 
Seaboard Nat'l. 
Coal & Iron Nat 
Bankers Trust. 
U 8 Mtge & Tr. 
Guaranty Trust 
Fidelity-InterTr) 2, 
New York Trust) 10,000 
Farmers L & Tr; 10,000 
Equitable Trust 23,000 


12,689) 
| 14,354) 


73,796 
160,478 
182,882 

81,977 
619,641 
137,083 
145,810 
359,369 
228,681 
124,817 
199,941 
178,588) 

40,725 
296,328 
291,311 

5,787 
8,399 
386,831 

26,681 

14,788 

17,895 
120,702 

19,523 
342,919 

57,126 
419,463 

22,918 
174,001 660) 
148,468 523 
261,932] 1,466 


7,854! 
17,859 
22,953 
12,060 
69,659 
15,618 414 5 
17,448 
40,745 
24,695 
14,809 
25,691 
17,341 

4,514 
26,261 
37,736 


847 
: 348 
3; 10,710, 4,955 

14,165) .... 
$8) 41,345) 5,948 


29,956)... 
9,831) 3,503 
11,887, 987 
21,440) 4,951 
22,881] .... 
2,030 


366| ..-- 
18,496, 993 


25,405 
9,535) 
18,110 
121,814 
16,485 
*306 856 
51,771 
*430,515) 
18,877] 
147,181! 19,508} _..- 
*115,714| 23,756) .- 
*285,272) 29,180 


Total of averages 308,850/497,055,5. 138,860) 46,800'592,167'c4,383,943/490,048)23,539 


—|+-———++ 


4,414) 

Seal seen 
3,345) 48 
1,924, 412 
48,801) .... 
5,317 
42,665 
1,745 


304 
896) < 
798 
,533 
418) 








3,000 
25,000 








29,482 





Totals, actual co\ndition |Nov .21|5,140,005 48,738/604 883 ¢4,370,205 495, 563|23,507 

Totals, actual co;ndition |Nov.14)5,137,350| 47,035'628,180\¢4,375,268)489 981/23 602 

Totals, actual condition |Nov. 75,163,313, 49,781.576,668'c4,391 4891481 479/23, 398 

State Banks Not Me\mbers jof Fed’! Res've Bank. 

Greenwich Bank 1,000) 2,561) 23,713) 1,986) 2,267, 

State Bank... 3,500) 5.728) 107,519) 4,720 2,656) 
| A. 


Total of averages) 4,500) 8,290| 131,232! 


23,123 


40,269 


1,768 
64,213 


6,706| 4,923) 


63,392) 65,981 

63,521 
64,372 
61,661 


Totals, actual condition Nov.21) 131,469) 6,756 

Totals, actual condition |Nov.14) 132,253) 6,609 

Totals, actual condition Nov. 7| 129,084, 6,939 

Trust Companies Not |Membe'rs of Fed'I Res’v 

Title Guar & Tr., 10,000) 17,512} 65,839) 1,385 

Lawyers Trust./ 3,000) 3,144, 24,466 932 
——- r } 


66,073 
65,874 
65,690 


43,374 


1,927 
19,984) 


974 


2,901 
2,891 
2,903 


7,246) 63,358 
7,526) 63,958 
61,462 
62,942) 


Total of averages) 13,000) 20,656, 90,305, 2,317 
| ———— —_ 

Totals, actual co|ndition |Nov.21 

Totals, actual condition Nov. 14 

Totals, aduai co ndition Nov. 7 2,909 
——_—| —_— — | —— —}—___—_ 

Gr'd aggr., aver _ 326 350/526 ,002/5,360,397| 55,823/604,336) 4,510,693/558,930/23,539 

Comparison with prev.|week - | —11,244;—2,399}—1,822) —14,632|/+3,944) +651 





90,448) 
87,497) 
89,340) 


2,373 
2,300 
2,445 


—— ——— 


———— — 


-————} 7 - . 
Gr'd ager., act’lcond'n Nov 215,361,933) 57 ,867/617,271) 4,497 684/564 ,527/23,507 
Comparison with prev (tea d 


+4,822)+1,923|/-22,794, —3,418)+5,769)| —95 








Gr'd ager., act’licond’n Nov. 14)5,357,100) 55,944/640,065| 4,501,102/558 758/23 602 
Gr'd ager., act'licond’n |Nov. 75,381,737) 59, 165,588,551) 4,516 ,092\550 078/23 ,398 
Gr'd ager., act’lcond’n |Oct. 31)5,406.399) 55,712636,991) 4,575,877\551 572): 
Gr'd agrr., act'leond’n Oct. 245,371,135) 54,947|587,457| 4,474.664/562.411 
Gr'd aggr., act’lcond’n \Oct. 17.5,345,937) 53,721602,255) 4,470,182)581,340 
Gr'd ager., act’lcond’n Oct. 105,314,064) 56,387603.479) 4,402 0051576 640/23 063 














Note.—U. 8. deposits deducted from net demand deposits in the general totals 
above were as follows: Average total Nov. 21, $12,335,000. Actual totals Nov. 21, 
$10,092,000; Nov. 14, $17,200,000; Nov. 7, $18,999,000; Oct. 31, $19,000,000; Oct. 
24, $19,000,000. Bills payable, rediscounts, acceptances and other liabilities, 
average for the week Nov. 21, $635,337,000; Nov. 14, $626,817,000; Nov. 7, $627,- 
599,000; Oct. 31, $625,146,000; Oct. 24, $618,357,000. Actual totals, Nov. 21, 
$666 687,000; Nov. 14, $668,782,000; Nov. 7, $623,671,000; Oct. 31, $640,926,000; 
Oct. 24, $648,562,000. 

* Includes deposits in foreign branches not included in total footings as follows 
National City Bank, $152,842,000; Chase National Bank, $11,388,000; Bankers 
Trust Co., $32,284,000; Guaranty Trust Co., $67,112,000; Farmers’ Loan & Trust 
Co., $6,327,000; Equitable Trust Co., $67,174,000. Balances carried in banks in 
foreign countries as reserve for such deposits were: National City Bank, $18,852,000; 
Chase National Bank, $2,028,000; Bankers Trust Co., $3,116,000; Guaranty Trust 
Co., $2,257,000: Farmers’ Loan & Trust Co., $6,327,000; Equitable Trust Co., 
$7,868,000. c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following 
two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES, 





Averages. 





b 
Reserve 
Requtred. 


$ s 
.000 592,167,000) 584,614,030 
23,000) 11,629,000) 11,410,560 
16,000} 9,563,000) 9,503,700} 


Cash | Reserve | | 
Reserve | in | Tots | 
in Vault. ppeperawres Reserve. 
Members Federal) t 
Reserwe Bank 
State banks* van 
Trust companies* 


Sur pius 
Reserve. 








2 = 16 
1, 706 .000 4 
2,317,000} 7 


,552,970 
9 218,440 
2 59,300 
Total Nov. 21_...| 9,023,000 604,336,000 613,359,000 605,528,290) 7,830,710 
Total Nov. 14_...| 9,178,000 606,158,000 615,336,000 607,228,330| 8,107,670 
Total Nov. 7...-| 9,203,000 611,352,000 620,555,000 612,369,490 8,185,510 
Total Oct. 31_...' 8.928.000 605.390.000 614,318,000 606.477.790 7.840.210 


* Not members of Federal Reserve Bank. 


a This is the reserve required on the net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits, which was as follows: 
Nov. 21, $14,701,440; Nov. 14, $14,587,560: Nov. 7, $14,349,780; Oct. 31, $14,498, 
910; Oct. 24, $15,193,980. 


| 
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Actual Figures. 











Cash Reserve i a 
keserve in Toa Reserve Sur piua 
in Vault. Depostiartes § Reserve. Requtred. Reserve 
Members Federal gz g $ $ $ 
Reserve Bank 604.883 000 604,883,000 582,993,540 21,.580.460 
State banks* 6,756,000 $.562,.000 11,618,000 11,433,750 184,220 
Trust companies* 2,373,000 7.526.000, 9,899,000 9,593,700 405,300 
Total Nov. 21 9,129,000 617,271 .000 626,400,000 604.021.020| 22.378.980 
Total Nov. 14 4 909,000 640,065,000 645,974,000 604,200,530 44,683,470 
Total Nov. 7 9,384,000 588.551 000 597,935,000 605,878,220) 7.943.220 
Total Ort. 31 9.050 .000 636,991,000 646 041.000 613,773,800 32 267.200 
® Not wenbers of lFederal Keserve bank 
a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in 


ired on net time deposits, 
$14,699,430: Nov. 7, $14,444.,: 


cludes also am 
Nov. 21, $14 
370; Oct. 24, 


iount of reserve requ 
RHA ROD: Noy. 14 
$14,517,150. 


whi ch was as follows: 
370; Oct. 31, $14,492 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furntshed by State Banking Department.) 
Differences from 


Noo. 21. Previous Week. 
Loars and investments $1,159,680,500 Inv $314.000 
Gold 4,754,400 Dec 673,100 
Curren¢ey notes 24,163,900 Der 1,000,900 
Deposits with Federal Keserve Bank of New York 96,849,700 Ine 2,011,000 
Total deposits 1,230,990,000 Ine 158.800 
Deposits, eliminating amounts due from reserve de 
positaries and from other banks and trust com 
panies in N. Y. City, exchange & U.S. deposits. 1,154,546,800 Dec. 2,980,300 
Reserve on deposits 170,697,300 Ine 2.491 000 


Percentage of reserve, 20 3° 
RESERVE. 
State Banks— Trust Compantes 


14.55° 


Cash in vault* $37,530,200 16.04% $88 237,100 ; 
Deposits in banks and trust cos 12,573,200 5.50% 32,056,700 5.28% 
Total $50,403,500 21.54° $120.293,800 19.83% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Nov. 2] was $96,849,700 








The 
and 
and 

the 


Banks and Trust Companies in New York City. 
averages of the New York City Clearing House banks 
trust companies combined with those for the State banks 
trust companies in Greater New York City outside of 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 














_ Boston Clearing House Weekly Returns. 
lowing we furnish a summary of 
Clearing House 


-In the fol- 
all the items in the Boston 
weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 








No.18 | Changes from | Noe. 11 Nov. 4 
1926. Previous week. | 1925. | 1925. 
7 4s s 
ID 55 atic te nee nil ne iced 66,800 000 U nehanged 66,500,000) 66,800,000 
Surplus aod profite......... 91,771,000 Inc. 1,003,000, 90,768,000) 90,778,000 
Loans, dise’te & investments_| 1027339000! Dec. 11,720,000 1039059000) 1032254000 
Individual deposits, incl. U.S. 714,176,000! In 5,628,000 708.548 ,000'719,314.000 
By I i i 144,488,000 Dec 997 ,000 145,455,000) 145,545,000 
SS eres 223,135,000) Des 3,518,000 226.653 000 215,470,000 
United States deposite_____- 4.476.000 Dec 1,185,000) 5,661,000) 5,798,000 
Exchanges for Clearing House) 35,216,000 Inc 3,113,000) 32,103,000) 38,773,000 
Due from other banks_._---.- 93,830,000 Ine 4.084.000) 89,746,000) 90.753,000 
Reserve in Fed. Res. Bank... 8%,861,000 Inc 594,000) 83,267,000! 83,460,000 
Casb in bank and F. R. Bank 8,893,000 Dec 110,000} 9,003,000) 9,539,000 
Reserve excess in bank and | j 
Federal Reserve Bank. ___- 1,054.0 Inc 306 000 758,000 966 .000 








Philadelphia Banks.—The Philadelphia Clearing House 


return for the week ending Nov.’21, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10°, on demand deposits and 3% on time deposits, all 


to be kept with the Federal Reserve Bank. Cash in vaults” 


is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10°, on demand de As osits and includes “Reserve with legal 

















depositaries” and “Cash in vaulis 
yoo 
Week Ended November 21 192 7 
Two Ciphers (00) [en ——— —————— —| No... 14 Nov. 7 
omtied. ‘Members o/, Truss 1925 1926 1925 
\F. R. System| C ompantes Totai. 7 

Re | “$42 025,01 $5,000.0) $47,.025,0| $47,025,0] $47,025,0 
Surplus and profits. __ _.-- | 128,684.0! 17,182.0) 145,866.0) 145,8°6,0] 145,866,0 
Loans, disc’ts & investin’ta) 836,839.00) 47.836,.0) &84,675.0) 858,54 ,O| 886,165,0 
Exchanges for Clear.House| 47,166,.0 581.0 37.747,.0| 43.020,0| 47,494,0 
Due from banks. ..------ | 121,700,0 19.0, 121,719.0| 129,144,0] 132.337,0 
Bank deposits. --......-.- | 146,220,0) 429.0 147.049.0) 153.564 0] 154.095.0 
Individual deposits. _--..-.. } 612,825,0) 24,521,.0 642,146.0 649,.061] 649,865,0 
Time deposite........... 110,362.0 1.978.0 112,340,0 1143 21} 118,809,0 
Oo aa | 869,407.0 2,128.0 901,535.0 917,091 | 922,769,0 
U. 8. deposits (not incl.) 4,034.0 5,91. 0 6,374.0 
Res've with legal depos’ies 1,403.0 4,303.0 4,454.0 4,461.0 
Reserve with F. R. Bank §5,316.0 65.316.0 65.4579,0) 6,683.0 
Cash in vault * . 11,050.0 1,417.0 12,447,.0 1°,244,0) 11,630,0 
Totalreserve & cash held .| 76.366.0 5,720.0 82.08 .0 82,377,0| 82,774,0 
Reserve required . 65.6050 $545.0 T7O.150.0 71,139.00] 71,294.0 
Excess res & cash in vault 10,761,0 1.175,0 11,936,0 11,238.01 11.480.0 





* Cash in vault not counted as reserve for Federal Reserve members. 























Loans anda Demand *Total Cash | Reserve in 
_ineesimente Deposts tn Vaults. Depostiartes. 
Week Ended— $ . $ 

PE B.ccccccccces 6,234 570. 900 | 5,466.216,200 79,116,400 | 724. 608. 500 
Aug. 1..... ..}] 6,302,682.100 | §,.472,674,300 79,377,600 | 715,669,200 
ty Mesencaeneds 6,324,244, 800 5,451,392,100 79,866,100 | 721,005,000 
Bi Bcscecesdesss 6,332,147,800 | 5,463,129,200 $2,507,800 | 723,923,100 
Bi Gaéesese --| 6,345,708, 100 | 5,442,736,800 79,454,700 | 712,983,700 
I VA cin dnt cule ae tether dh 6 341,502,700 5 443,132,500 BU 540,400 | 715,040,400 
tn sede xooee --| 6,354,728,100 5,466,107 300 81,151,400 711.813. 900 
6.345.880.5300 | 5.419.137.8000 84,211,400 | 718.325.800 
tt Pibesassenccue 6,361,302,700 | 5,465,413,400 83,247,000 | 731,651,200 
Ss Ginecsceseeene 6,403.318,900 | 5,404,398,300 82,965,500 | 703,335,900 
3 ae 6,480,941 .200 5.496 730,100 82 .079,500 717,045,400 
ae? 6,465 ,023,700 3. 491,705,400 84.916,400 | 716,263,500 
ie npenebeanene 6 463,163,200 5, 550,463,800 $4,365,300 | 727.558.400 
A FE Ee 6,481,864 ,200 5 576.689 600 83,765,400 733,612,200 
7s Mivtnéatetennee 6.502.188.4006 | 5.629,110,200 83,583,400 | 735,006,800 
OS aay 6,556 ,239.200 | 5,696,831,900 86.517.800 | 745.155.200 
Sa See 6,.531,007.500 | 5.682,852,100 88.814.300 | 743.772.000 
Nov. 21 6,520,077,500 | 5,.665,239,800 84,741,500 | 746,115,600 








New York City Non-Member Banks “0 Ric Com- 

anies.—The following are the returns to the Clearing House 
“ clearing non-member institutions and whic h are not in- 
cluded in the “Clearing House Returns” in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated tn thousands of dollars—that ts, three ciphers '000) omitted 























| Loans, 
CLEARING Dis- Reserve 
NON-MEMBERS | counts, Cash wth Na | Net 
| Net invest- in Legal Demand Time 
Week Ending (Captial.| Profits. menis, | Vault. Depost- Depostis |Devostes 
Noy, 21 1925. | &c. tories. 

Members of Acwags Average Average. Ateraye. Arerage 
Fed"! Res've Bank.) £ g $ $ $ $ 
Grace Nat Bank. -- 1,000) 1, 798 122 i) 17 919} 5,852 291 

' 
Db anseceoces 1,000 1,79" 12,236 47 919 5,852 4.291 
State Banks. | | 
Not Members of the 
Federal Reserce Bank | | 
Bank of Wash. Hts. 200 584) 8,496 766 387 6,456) 2.584 
Colonial Bank... .. 1,20 2.689 32.900 3,550 1.677| 29.400 4.268 
er 1,400) 3.274, 41.396) 4,316 2,064) 35.856) 6.852 
Trust Company | 
ot Member of the | | 
ederai Reserve Bank | | 
Mech Tr, Bayonne.| 500) 546 9,042 380 129 3,22 5,934 
te Tit 
WE cecceceses 500) 5465 9,042 380 129 3,226 5,934 
Grand aggregate...| 2,900, 5.618) 62.674 4,743 3,112, a44,934 17,077 
Comparison with Driev. SE) Sant + 920 103 11 +839 +16 
Gr'd agger., Nov. 14 2,900 5.618 61,754 4,846 3.123 044,095 17 ,061 
Gr'd ager., Nov. 7 2.900| 5.618 60.535 4,458 3,126 a42,315 17,012 
Gr’d ager., Oct. 31 2.900, 5,618 60.294) 4,366 2.846 041,166 17,019 
Gr'd ager... Oct. 24 2.900 5.618 60,132 4,405 2.868 241.670 17,002 





a United States deposits deducted, none. 
Bills payable, redisrounts, acceptanees and other liabilities. $2,159,000 
Excess reserve, $247,,320. decrease. 

















Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve 
Bank of New York at close of business Nov. 25 1925 in 
comparison with the previous week and the corresponding 


the 


} 
il 


date last veal 
25 1925. Nor. 18 1925. Nov. 26 1924. 
Resources— s s 3 
Gold with Federal Reserve Agent ...... 70.241,090 370,348,000 529,646,000 
Gold redemp. fund with U. 8 Treasur) . 9,144,000 10,389,000 8,278,000 
Gold held exclusively aget. F. R. notes. 74,.3°0,000 380,737,000 537,924,000 
Gold settlement fund with F. R. Bourd 242,454,000 252.710,000 172,587,000 
Gold and gold certificates bela by bank §-4.276,000 373,228,000 243,405,000 
Total gold reserves............-..--- 6.110.000 1,006,.675,000 953,814,000 
Reserves other than gold.........-...-. 27,148 000 27,490,000 18,735,000 
Bees PERNT VEs cn cccceccsesscossess 093,258,000 1,034,165.000 972,549,000 
DIE Gan cn ee cheddacddeneeewes 14,496 .000 15,845,000 9,862,000 
Bills discounted— 
Secured by U. 8. Govt. obligations. . 129.493 000 89,476,000 26.636 900 
Other bille diaeounted..........- on 2.190.000 58,501,000 9,052,000 
Total) bills discounted... -.-..- eoe- 192,623,000 147,977,000 35.688 000 
Bills bought ip open market... = 35.408 000 6.252.000 82,008 000 
U. 8. Government securities— 
OO EERE OS eer - 1.257.000 1,257,000 4,902,000 
Treasury notes. ebbdeodone 7 127 000 55,342,000 134,323,000 
Certificates of indebtedness - Se § 000 000 4,115,000 47,230,000 
Total U. 8 Government securities. . 61,384,000 63.714.000 185,455,000 
Foreign loans on gold . ......-.-...... 1.755.000 1,539,000 
Tota! bills and securities (See Note)... 291.230.0000 239,482,000 "303, 151, 000 
Due from foreign banks (See Note) --... 658.000 671,000 478,000 
Deestlestes Be. ccsccccccecscnsescese 149.786.000 187,307,000 138,148,000 
Bask SOME. ccccccccccensescsscse 17.259 ,.000 17,.252.000 17,431,000 
AD) GtRG? TEBOUTOEB... cnccccccsccccccess 4,515,000 4,243,000 10,329,000 
Total FERGUTOES. 2. cccccccccccccecs |.471.202.000 1,498 ,965,000 1,451,948 000 
LAavAl tttes— 
Fed'] Reserve potes in actual circulation. 452.455.0000 356,779,000 382,903,000 
Deposita— Member bank, reserve ace't 850,396,000 864,565,000 841,772,000 
GOveFREROR . « o< ccccccccees : : 13,717,000 4,132,000 3,210,000 
Foreign bank (See Note).........-.- 11,458,000 11,520,000 7.108 000 
CE Gs eocccéscoccccsecscs 10,516,000 11,458,000 9,305,000 
TUL. 4 sscacnscessuoceecesses S$85.087.000 891,675,000 861,395,000 
Deferred availability Ws occeceedéeee 127.458.0000 155,504,000 115,177,000 
Ce GEE Uline ccacasssadescccscoces $2,131,000 32,153,000 30 205 000 
tt, PTT 8.749.000 58,749,000 59,929,000 
All other tlabilities... ..............--.-- 4.322.000 4,105,000 2.339.000 
.. | es 1.471.202.000 1,498,965,000 1,451,948 ,000 
Ratio of total reserves to deposit and 
Fed’! Res've uote liabilities combined . 79.6 82.8% 78.2 
Contingent lability on bills purchased 
for foreign correspondents 10.999 000 10,049,000 7,903,000 


NOTE.—Beginning with the statement of Oct. 7 two new items were added ip 
order to show separately the amount of balances held abroad and amounte due to 
foreign correspondents. In addition, the caption, “All other earning assets,"’ now 
made up of Federal intermediate credit bank debentures, has been changed to 
“Other securities." and the caption, ‘Total earning assets” to ‘Total bille and se- 
curities.”" The latter term has been adopted as a more accurate description of the 
total of the discounts, acceptances and securities acquired under the provisions of 
Sections 13 and 14 of the Federal Reserve Act. which are the only items included 
therein 
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of the twelve Reserve Banks at the close of business on Wednesday. 


Weekly pe ” the Sedat peaaeam Dieu, 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Nov. 27,and showing the condition 


In the first table we present the results for the system 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. 
latest week appears on page 2588, being the first item in our department of ‘‘Current Events and Discussions.”’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE 


The Federal Reserve Agents’ 


The Reserve Board’s comment upon the returns for the 


CLOSE OF BUSINESS NOV. 25 1925. 








RESOURCES 
Gold with Federal Reserve agents 
Gold redemption fund with U. 8. Treas 


Gold held exclusively agst. F. R. notes 
Gold settlement fund with F. R. Board 
Gold and gold certificates held by banks 


Total gold reserves 
Reserves other than gold 


Total reserves 

Non-reserve cash 

Bills discounted: 
Secured by U.S. Govt. obligations. _- 
Other bills discounted 


Total bills discounted 
Bills bought in open market 
J. 8. Government securities: 


Certificates of indebtedness 


Total U. 8. Government securities __- 
Other securities (See note) 
Foreign loans on gold 


Total bills and securities (See Noie) 
Due from foreign banks (See Note) 
Uncollected items 
Bank premises 
All other resources 


Total resources 
LIABILITIES. 
F. R. notes in actual circulation 
Deposits— 
Member banks—reserve account 
Government 


Total deposits 
Deferred avaliability items 
— paid in 


Total liabilities 
Ratio of guld reserves to deposit and 
F. R. note liabilities combined 
Ratio of total reserves to deposit and 
F. R. note liabilities combined 
Contingent Hability on bills purchased 
for foreign correspondents 
Distribution by Maturites— 
1-15 day bills bought to open market 
1-15 days bills discounted 
1-15 days U. 8S. certif. of indebtedness 
1-15 days municipal warrants ‘ 
16-30 days bills bought tn open market 
16-30 days bills discounted 
16-30 days U. 8. certif. of indebtedness 
16-30 days municipa! warrants 
31-60 days bills bought in open market 
31-60 days bills discounted ___. 
31-60 days U. S. certif. of indebtedness 
31-60 days municipal warranta 
61-90 days bills bought in open market 
61-90 days bills discounted __ 
61-90 days U. 8S. certif. of indebtedness 
61-90 days municipal warranta 
Over 90 days bills bought in open market 
Over 90 days bills discounted _ ____ 
Over 90 days certif. of indebtedness. 
Over 90 days munic!pa! warrants 





F. R. notes received from Comptroller__|2 


F. R. notes held by F. R. Agent 
Issued to Federal Reserve Banks as 

SS 
How Secured— 

By gold and gold certificates 

Gold redemption fund - _ - 

Gold fund—Federa! Reserve Board. ___. 

By eligible paper 








Vor. 25 1 925. } 


s 


50 004 Ot 
1,405,467 O01 
724,029 001 
616.397 ,COr 
74 


* 92 
15.893 


Z Ott 
114,642,006 


> 860.53 


$3,.4948,000 


26.006 
5 OOK 


24.714 000 
u 45 98 000 


56,285.000 
244,439,000 
31,575,000 


332,299,000 
3,150,000 
6.500.000 


-}1,326,121,C00 


653.000 
686,348 000 
61.817.000 
18,454,000 


1,997,881, 00015 


1,731,510,000 


2,219,513,000 
36.853 000 
12,937 000 
21,151,000 


2,290,784 OOO] 2 


622,853,000 
116,544,000 
217,837 000 
1* 053,000 


4.907 


104 6 $3,000 
$04,404 000 


3,724,000 


7.422.000 
j yoo 


17,000 
918.000 


141.000 
554 000 
5,428,000 


112,552,000 
$74.732.000 


» 037 


105.300. 000 
106,481 006 
943.682 000 
740 OO) 


Id 


2.286 016 00012 


5 OOO]2 


SL.OOO15 


920 OOO; 2 





7) 


14 192 
> 
579,000 

443,000 
022.000 
182.000 
245,000 
249 OO 

.836 001 


5.085,000 
546 000 


34.000 
5.832.000 
3,366 000 
54,980,000 
§,352,000 
.272,000 
> 655,000 


279,000 
§. 150,000 
5,701,000 


.476,000 
671,000 
£673,000 
804 OOO 
,108,000 


5,368,000 


.050 ,000 


»822,000)2 


£975,000 
£899 OOU 
23,103 000 


809 000 
512,000 
5,313,000 
837,000 
.257 OOO 


5,368,000 
69.0% 
72.1% 


5,848 000 


396 OOO 
585,000 
4,575,000 


864,000 
KS O00 
346,000 


», 955,000 
&54 000 


519.000 
5,107,000 


212.000 
937 .000 


$31,000 


$65 


802,000 


853 000 


305,301,000 
111.014.000 
939 26 ‘ 000 


878.126.0000 





44. 7O5 000 


, 


5,000) 2 


2,026, 


2.219.429 


50.732 .000 


l 406 


737 


748,000 
S58 O00 


634.530.0000 


2.779116 001 


111,356,000 


2 ROD AK 
47,167,000 


276 


29,000 
$1,000 
564.660 .000 
352,687 000 


9" 
258, 4: 


243.1 
33,: 


.632,000 
122,000 
254,000 
334,008,000 
3.720,000 
4,799,000 
1,259,874,000 
540,000 
702,177,000 
61.632 ,000 
18,085,000 


.980,081, 000 


.711,275,000 
2,173,000 
294,000 


2.283, 000 
2,288 .743,000)2 
628 ,462 000 
116,559,000 
217,837 .000 
17,105,000 


£980 081,000 


69.4% 
72.3% 
37,063,000 


3 
105.640, 
439,780 

6,453 


000 
000 
000 


000 
000 
000 


60.529 
35,232 


517 


98 609,000 
56,546,000 
,000 


000 
3,000 


000 
5 OOO 
000 


2,570 
905,682 


000 
000 


888 000 


303 330 
101,276 
051,410 
$63,613 


000 

000 

000 
O00 


000 


ve 10 1925 
| 


2.00012 





62 277 OOF 


49,994,000 


1,382,271,000 

53 252 000 
.040,000 
2,543 000 
7.718.000 
281 
901 


000 
,000 
.229,000 
306,109,000 
636.338 
342,455, 


000 
000 


57,632,000 
243,740,000 
238,553,000 
330,225, 000 
3,220,000 
3,800,000 
1,316,036 000 
640,000 
687,010,000 
61,593 .000 
18,282,000 


5,010,743 ,000 


13,422,000 
2,245,629 ,000 
30,383,000 
11,473,000 
27,515,000 


2,315,000 ,000)2 


631,239,000 
116,653,000 
217,837,000 
16,592,000 
9.010,743,000 
68.7% 
71.5% 


36. $11 000 


97,943,000 
497 635.000 
2,563,000 


64,062,000 
38,974,000 


“6,618,000 
62.1558,000 
1.870,000 


79,029,000 
25,552,000 


14,801,000 
8,739,000 
24,410,000 


2,924,912,000 


912,601,000 


2,012,311,000 


303,331,000 
106,401,000 
922,545,000 
929,598 000 


2.261.875 N00}2 


Oct 
3 
1,377,127,000}1 
47, 770, 000 


28 1925. 


1. 424, 897 ,000}1, 
716,589,000 
641,063,000 

4549 OO0]2 

511,000 


2.782 9,00 
110 


2,893 ,060 000 
52,932,000 
293,255,000 
296,709,000 
589 994, 000 
328,717,000 


56,020,000 
248,477,000 
20,260 000 


Oct. 


21 1925 


3 
»399,178,000 


54,143,000 
453,321,000 
701,960,000 
623,103,000 


.778, 384 ,0O0}2 
110,912,000 


2,889,296 000 


53,734,000 


293,172,000 
309,789,000 
602, 961 ,000 
293,259 ,000 


55,907 ,000 
248,366,000 
19,532,000 


Oct. 141925. 


Oct. 7 1925 





1,372,9 


1,430 ,05 


43,000 
57,112,000 
5,000 
733.661 000 
602,348 ,00U 


2 766,064 0O0}2 


103.723 000 


2,869,787 000 


48,045,000 


308,213,000 
335,335,000 


] 

1,365.341,000/1 
58,906,000 
1,424,247 OOO}! 
748,208 000 
588,933,000 
2.761.388 00013 
101,093,000 


48 409.000 


320.381 ,000 
323,648,000 





643,548,000 
287,014,000 


55,638,000 
261,122,000 
19,473,000 


644,029,000 
283,044 ,000 


55,618,000 
249,811,000 
18,695,000 





324,757,000 
3,220,000 
3,399,000 


250,087,000} 1 
640,000 
684,027,000 
61,557,000 
1s, 120,000 


4, 960, 423,000 


1,694,771,000}1 
2,227,212,000}2 
38,670,000 
12,071,000 
19,311,000 
.297 264,000 
617,350,000 
116,602,000 
217,837 .000 

16,599,000 


4,960 423 ,000)5, 


69.9% 


229 


5, 


323,805,000 
3,220,000 
6,300,000 


336,233,000 
2,420,000 
6,400,000 


324,124,000 
2,420,000 
10,604,000 





,545,000 
640,000 
782, 668, 000 
61,552,000 
17, 751 ,000 


035,186 000) 5 


,694 948,000 
2,206,347 ,000 


46,132,000 
11,424,000 
20,043,000 


2, 


283,946 000 
705,954,000 
116,629,000 
217,837,000 

15,872,000 


035,186, o00}5 
69 8% 
72.6% 


) 36,796 ,000 


1,275,615,000 


639,000 
920,079,000 
61,535,000 
18,583,000 


1,265,121,000)1 
639,000 
713,311,000 
61,475,000 
18,062,000 





5,194,283,000 
1,715,532 ,000 
2,229,825,000 


32,643 000 
7,091,000 
18,622,000 


2,288,181,000 


840,828,000 
116,487,000 
217.837 000 

15,415 000 


194,283,000 
69.0% 
71.7% 


36. S76. 000 


4,969,498 ,000 
1,701,128,000)1 


2,238,154,000)2, 
16,732,000 
8,306 ,0OU 
19,865,000 


4, 


2,283,057 ,0O0 
636,162,000 
116,461,000 
217,837,000 

14,853,000 


2, 


£,969,498,000 4 
69.3% 
71.8% 

_ 35. 697. 000 





,000 
,000 
9,000 
000 
000 


000 
000 
000 


70,404 
30,389 


£000 
,O000 


,000 
O00 
,000 


2,928,964 
921,892 


00012, 
000 


007 072,000) 2 


305,731,000 
110,614,000 
960,782,000 
870,683,000 








247 .810,000{2. 


.012,5 


% 
80,794,000 
459,734,900 
2,146,000 
47,263,000 
37,573,000 


81,579,000 
61,798,000 
1,815,000 


67,122,000 
35,242,000 


16,501,000 
8.614.000 
15,571,000 


943,706 000 
931,202,000 


504.0002 


307,731,000 
100,639,000 
990 808 ,000 
847 ,507 ,000 


246 685,000 


2,951 





2.258. 


3 
93,426,000 
507,220,000 
4,438,000 


43,851,000 
36,789,000 


67,752 000 
56,987 000 
517,000 


000 
000 
000 


225, 
5,519 
,154, 
"12,760,000 

033,000 
3,364,000 


£640,000 


940, 892, 000 


010, 745 3, 000)1 


307,731,000 
102,930,000 
962,252,000 
885, 602, 000 


545, 000 


$ 
92,931 ,00u 
500,58 ,0OU 
2,644,000 


46,870,000 
35,822,000 


74,242,000 
58,608.00 


55,939,000 
42,216,000 
1,618,000 


13,962 2.000 
6,795,000 
14,433,000 


2,944,762,000] 3, 
949,821,000 


£994 941,000) 2, 


307 .731,000 
110,905,000 
946 ,.705,000}1, 
885, 379, 000 








4 250. 72 20. 000 2. 


Nov 


2,852,.481,000]3, 


. 26 1924. 


8 
.926,215,000 


42,136,000 


-968 351,000 


591,026,000 
486,873,000 


-046,250,000 


87,701,000 


133,951,000 
34,307,000 


96,204,000 
125,201,000 


221,405,000 
251,001,000 


44,320,000 
390,079,000 
147,516,000 


582,215,000 
2,550,000 


,087,171,000 


475,000 
615,240,000 
61,553,000 
26,885,000 


959,585,000 


,845,308,000 


148,137,000 
26,723,000 
8,327,000 
19,529,000 


202,716,000 
564,340,000 
112,169,000 
220,915,000 

14,137,000 


,959, 585,000 


75.2% 
77.4% 
27, 179, 000 


‘ 
75,403,000 
138,102,000 


53,412,000 
23,604,000 
63,720,000 


80,240,000 
32,397,000 


61,807,000 
17,761,000 


10,139,000 
9,541,000 
84,096,000 


186,031,000 
937,818,000 
248,213,000 
289,104,000 
122,731,000 
514,380,000 
478,862,000 


405.077 .000 





NOTE.— 
to foreign correspondents 
“Other securities,”’ and the caption, “* 
total of the discounts, 
therein. 


Beginning with the statement of Oct 
In addition, the caption, 


“All other earning assets,"’ 
Total earning assets”’ 


to 


“Total bills and securities 


7 two new items were added in order to show separately the amount of balances held abroad and amounts due 
now made up of Federal Intermediate Credit Bank debentures, has been changed to 
The latter term bas been adopted as a more accurate desciiption of the 
acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which a 


are the only items included 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV. 25 1925. 





Two ctphers (00) omtited. 
Federal Reserve Bank of — 


Boston. 


New York. 


Phila. 


Cleveland 


Richmond 


Adlania. | ¢ 


"hicago 





RESOURCES. 
Gold with Federal Reserve Agents 
Gold red'n fund with U.8. Treas. 


Gold held excl. agst. R.F. notes 
Gold settle’t fund with F.R.Board 
Gold and gold certificates 


Total gold reserves 
Reserves other than gold 


Nop-reserve cash 

Bills discounted: 
Bee. by U. 8. Govt. obligations 
Other bille discounted 


Total bills discounted 
Bills bought in open market... _- 
U. 8. Government securities: 
Bonds 
Treasury notes 
Certifica..e of indebtedness. 


Total U. 8. Govt. securities... 





370,241.0 
9,139.0 


480 
154 
7 











18 


570 
5SS 
428 
050 





Ona 0 


& 
125 


296 


971.0 
0 


0 
SYU0 
3.0 


421 
276 


354 


3.0 
0 


5,051 
5.0 
2.0 


{ 
0 





934, 


87,.614.0 
5,554.0 
$168 
546 


aid 


0 
i) 
0 
7.293. 01: 
756.0 
134.049 

3.198 


OS 
0 


§ 825 
20.202.0 
24 02% 


a 
GRA 0 

860.0 
12,406.00 
1,995.0 








15.261.0 


Ry 
114,796 


120 


4 
15,407 
9,629 1,223 
425 
HOS 
7.460 


16, 
16, 


il 


OS9 


$93 


G95 


44 
10 


467 
O35 

4S 55 
5 &Us 


$05 
890 


460 





St. Louts 


630, 


.745,0 


Mitnneap. 


Kan. Ctty 


San Fran. 


Total. 





0} 65,909, 


930, 


66,839 
21,108 
7,142, 


95,089, 
1,886, 


96,975 


654 


2.495 








882, 





9.089, 
.095 
.693,0 

2,424.0 
.690,0 


30, 


186,697, 
3,166 
9,863, 
3,406, 

562, 
2,831, 
5,970, 


j 801, 
2,0} 2,662, 
52.0 

0 


5,655.0 
23,000 0 


0 
0 


59 655.0 
.361,0 
58,0 


5, 281.0 
579.0 


$ 
355,463 ,0 
50,004 ,0 


,405,467,.0 
724,029,0 
616,397.0 


2,745,893,0 
114,642,0 
860 ,535,0 
43,948,0 


346 ,326,.0 
278,388,0 
624,714,0 
359,458,0 


56,285,0 
244,439.0 
31,575.0 








807.01 43,.936.0 


332 ,299,0 
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RESOURCES (Conciuded)— 
Two Ctphers (00) omitted. Boston. | New York Phila. |\Clevelan4.| Richmond) Adania. | Chicagu. | St. Lowts.|Minneap.| Kan. Ctty| Dallas. | Sar Fran. Totai. 
5 $ $s : + $s a 7 i s ? $ ° 
Other securities...........-..- : 3,050.0 100,0 came tad 3,150,0 
Foreign loans on gold ......-- 481.0 1,755.0 605.0 696.0 344,0 266.0 897,0 299.0 214, 0 260,0 228,0 455.0 6 ,500,0 
Tetal bills and securities... .. 126,477,0| 291,230,0] 92,348,01119,284.0] 48.305,0]108,540.01155,316,0) 75,080,0 30, 165 77,750,0| 67,219,01134,407,0 1,326,121,0 
Due from foreign banke_..--.--- 658.0 PE PPO BEE BES Berens merits eases ss ney a 658,0 
Onoollected items. .........--.- 62,185,0] 149,786.0] 61,179,0] 62,498,0] 62,812,0] 41,918,0] $3,359,0] 34,605,0] 15,052,0] 42,731,0] 28,115,0] 42,108,0] 686,348,0 
Geek promises. .......cccccc-- 4,190.0 17,259,0| 1,334.0] 7,948.0] 2,446.0] 2,781.0] 8,099.0] 4,750.0] 3,066.0] 4.772,0] 1,834.0] 3,338.0 61,817,0 
All other resources._.........-- 139,0 4,515.0 281,0 388.0 388.0] 2,157.0] 1,506.0 341.0] 2,805.0 737.0] 1,330.0] 3,867.0 18,454,0 
Total resource:..........-.... 403 ,250,01)1,471 202 0] 368,718 ,0|498 ,855,01239,320,01292 643 ,01595,666 ,0|173 ,071,01148 .717,0/209,716,01151, 540,0 445,183,0/4,997,881,0 
LIABILITIES 
9. R. notes in actual circulation..|171,279.6| 362 455,0)148,167,0/227,863,0] 89,261,01157,233,01150,062,0| 39,143,0] 68,302,0] 67,103,0] 46,920,0/203,722,0)1,731,510,0 
Deposits: : 
Member bank—reserve acct..|142.555.0] 850.396,.0}130,585.0}176.101,.0] 69,.583,0] 82,C039.0]1321,.969.0] 80,838,0] 52,954.0] 87,357,0] 59,998,0]165.438,0)2,219,813,0 
ST . scceseesseueoes 2,758.0 13,717,0 923.0 1.628,0} 3,252.0] 3,073.0] 2,348.0} 1,594.0 1.525,0] 1,834,0 1,340.0] 2,861.0 36 ,853,0 
a a 150.0 11,458,0 188,0 217.0 107.0 &3.0 280,0 93,0 67,0 81,0 71,0 142.0 12,937,0 
eS 110.0 10,516,0 290.0] 1,285.0 90,0 61,0 902.0 844.0 183,0} 1,158.0 89,0] 5,653.0 21,181,0 
Total deposite.......-...-.-|145,573.0] 886.087.0]131.986.01179,231,.0] 73,032,0] 85,256,01325,499,0] 83,369,0] 54,729,0] 90,430,0] 61,498,0]174,094,0)2 290, 784.0 
Deferred availability items. .__-.-.. 60,202,0] 127,458,0] 56,243,0] 54,647,0] 58,257,0] 35,183,0] 71,738,0] 34,500,0] 13,908,0] 38,125,0) 30,213,0] 42,379,0| 622,853,0 
Capital paid in.........-.--.-.- 8,611.0 32,131,0] 11,545,0] 13,141,0] 5,978.0] 4.645,0] 15,721,0] 5,127,0] 3,178.0] 4,262.0] 4,277.0] 8,228.0] 116,844,0 
cbwitheaetonesehenane 16,382,0 58,749,0| 20,059,0] 22,462,0] 11,701.0| 8,950.0] 30,426.0] 9,971.0] 7,497.0] 8,977.0] 7,592.0] 15,071,0] 217,837,0 
All other liabilities............. 1,203.0 4,322.0 718,0] 1,511.0] 1,091.0] 1,376.0] 2,200.0 961.0] 1,103,0 819.0] 1,040.0] 1,689.0 18, 053,0 
Total liabilities. ...........-- 403 250,011 ,471,202,0]368 .718,0/498 $55,01239,320,0/292 643 0) 595,666 ,0]173,071,0|148,717,01|209,716,0 151,540,0 445,183,0 4, 997 ,881,0 
Memoranda. 
Reoerve ratio censt)..... 65.1 79.6 75.9 75.3 75.2 55.3 71.8 45.2 78.8 52.0 47.3 68.5 71.1 
Contingent liability on bille pur- x 
chased for foreign correspond'ta| 2,946.0 10,990,0| 3,702.0] 4,260.0] 2,110.0] 1,632,0] 5,494.0] 1,739,0] 1,314,0] 1,592.0] 1,393,0] 2,787,0 39,959,0 
7. R. notes on hand (notes rec'd 
trom F. R. Agent less notes in 
etroulation)...............-- 18,233,0] 114,462,0! 30,946.01 17,440,0! 14,543,0] 19,760,0' 16,694,0| 6,274.0! 2,698.01 7,583,0] 6,498.0! 51,.279,0' 306,410, 
v7 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS NOY, 25 1925. 
Federal Reserve Agent at— Boston | New York Phtia. | Cleveland|Richmond| Atianta | Chicago | St Lowts| Minn. |Kan. City} Dallas | San Fr. Total 
(Two Ciphers (00) Omitted.) s x $ - : $ $ $ 2 s $ g § 
&.R. notes rec'd from Comptrol’r,250,.412,0| 744,037,0|209,713,0}280,223,0}131,284,01226 453 ,0|429,963.0] 70,917,0| 88,230,0) 99,319,0] 68,500,0/313,601 ,0]2,912,652,0 
P.B. notes held by F.R. Agent..| 60,900,0] 267,120,0) 30,600,0] 34,920,0) 27,480,0 49,460,0 263,207,0] 25,500,0| 17,230,0) 24,633,0] 15,082,0] 58,600,0] 874,732,0 
F.R. notes issued te F.R. bank|189,512.0 476,917,0\179, a 3, 0 245 303 ,0}103,804,0 176,993,0 166, 756, 0 45,417,0] 71,000,0| 74,686,0] 53,418,01255,001 ,0}2,037,920,0 
Collateral held as security for 
F.R. notes issued to F.R. BK.: 
Gold and gold certificates...) 35,300.0] 186,697,0) 4,400.0] 8,780.0] 21,160,0] 10,200,0 10,575,0] 13,052,0 15,136,0 ..-----}| 305,300,0 
Gold redemption fund -..... 14,225,0 27,544,0| 12,296,0] 14,191,0] 2,465.0] 7.414,0}] 4,151,0} 1,332,0] 1,857.0) 2,522,0] 2,575,060] 15,909,0] 106,481,0 
Gold fund—F. R. Board....| 35,000,0} 156,000,0/106,389,01160,000,0] 47,500,0] 70,000,01110,645,0]} 3,500.0] 51,000,0} 31,360,0] 1,500,0}170,788,0] 943,682,0 
Eligible paper...........-.- 118,062,0] 190,987,0) 57,650,0] 87,578,0] 38,926,0] 92,955,0]107,232,0] 54,292,0] 12,820,0} 43,904,0] 36,164,0] 89,983,0] 930,553,0 
Total collateral. ......... 202,587,0! 561,228,0 180,735,01270,549,01110,051 ,01180,569,01222 028,01 69,699,.0 78,729,0) 77,786,01 55,375,0!1276,680,0 
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Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources; 
the liabilities of the 722 member banks from which weekly returns are obtained. These figures are always a week behind 


those for the Reserve banks themselves. 
of Dec. 12 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2523. 


for the latest week appears in our Department of “‘Current Events and Discussions,’ on page 2588. 


Definitions of the different items in the statement were given in the statement 
The comment of the Reserve Board upon the figures 


1. Data for all reporting member banks in each Federal Reserve District at close of business Nov. 18 1925. Three ciphers (600) omitted. 



































Federal Reserve District. Boston. |New York) Phtla. |Cleveland.| Richmond) Atiania. | Chicago. | St. Louts.| Minneap.|Kan. City} Dallas. |SanFran.| Total. 
Mumber of reporting banks. ....... 41 102 54 75 72 36 100 33 24 69 49 67 722 
Loans and discounts, groes: $ $ $ 3 $ t $ $ g i $ 

Secured by U.8. Gov't obligations! 10,830 59,863 11,982 19,028 6,652 7,950 25,336 7,039 2,433 4,025 3,166 7,898 166,202 
Secured by stocks and bonds... .. 351,865)2,373,185] 380,830) 494,008] 147,318 99,316] 857,890] 192,838 67,293] 109,094 78,092) 267,995] 5,419,724 
All other loans and discounts....) 672,340/2,619,078| 371,406] 776,332] 371,824) 426,031/1,229,281] 308,598] 181,655] 325,829) 233,799] 913,017] 8,429,190 
~ Total loans and discounts... ..|1,035,035/5,052,126| 764,218]1,289,368] 525,794) 533,297/2,112,507]| 508,475) 251,381] 438,948] 315,057]|1,188,910/14,015,116 
restments: 
U. 8. pre-war bonds_.........- 9,634 40,368 9,488 33,081 25,563 14,895 17,561 12,707 7,096 9,178 17,208 24,381 221,163 
U. 8. Liberty bonds............ 85,369) 595,117 49,911} 170,420 29,263 14,699} 176,621 23.158 26,704 48,852 18,720] 147,952] 1,386,786 
». Treasury bonds......... 18,460] 198,987 16,279 34,957 7,655 5,781 52,947 10,640 12,282 14,129 6,106 50,37 428,598 
U.°, Treasury notes........... 4,942] 167,341 7,753 27,713 2,024 2,344 59,747 6,584 17,170 16,077 7,568 30,361 349,624 
. 8. Treasury certificates . . .._. 6,534 15,755 4,093 16,469 1,923 4,317 7,291 2,719 2,520 3,832 3,382 17,236 86,071 
Other bonds, stocks and securities} 206,308)1,138,472] 249, 543) 343,262 63,076 50,303} 422,712} 112,019 43,350 76,982 25,661) 206,012] 2,937,698 
Total invesatments..........}| 331 247/2 2.156, 040 337,067 ” 625, 902 129,504 92,342] 736,879] 167,827} 109,122] 169,050 78,645] 476,315] 5,409,940 
Total loans and Investments. _..|1,366,282 7,208,166 1,101,285/1,915,270] 655,298] 625,639}2,849,386| 676,302] 360,503] 607,998] 393,702)1,665,225/]19,425,056 
Reserve balances with F. R HKank_. 96,225| 776,085 84,255) 130,760 41,737 46,364) 243,707 51,107 27,201 54,928 30,451] 111,634] 1,694,454 
Oash in vault......... jag 19,617 81.722 16,650 32,613 15,410 11,438 51,418 8,254 5,710 12,278 11,157 22,304 288,571 
Net demand deposits. -_-- 922,600)5,763,804| 772,205}1,022,210] 387,074] 373,934]1,802,185) 399,465] 235,606) 483,437] 282,817] 801,739)13,247,076 
Time deposits.......... 390,614)1,163,624| 198,964) 756,307] 202,154] 217,692]1,014,272| 213,854] 107,941] 137,994 95,734] 821,650) 5.320,800 
Government de ts. 3,310 15,561 4,471 7,298 1,089 2,780 4,814 1,298 809 574 2,202 6,206 50,412 
Bilis pay ‘le & redisc. with F R Bk.: 
Becured by U.8. Gov' t obligations 2,970 71,319 11,770 30,101 7,925 6,055 21,872 3,720 2,900 4,473 1,506 37,636 202,247 
eae 20,023 49,182 12,737 31,148 11,684 15,512 9,787 | oer 6,037 6,354 6,692 185,273 
Bankers’ balances of reporting mem- 
ber banks in F. R. Bank cities: 
Due to banks. ........... eocee-| 129,546/1,039,357] 180,764 43,613 38,526 25,474) 352,693 84,148 56,276) 101,390 42,013) 121,637] 2,215,437 
I BD atcatosdeenenee 38,1621 110,101 69,040 24,609 20, 098 15,2451 156,455 36,075 23,436 54,431 32,387 55,033 635,072 









































32. Data of reporting member banks in New York City, Chicago, and for whole country, 







































































Ali Reporting Member Banks. Reporting Member Banks in N. Y. City.| Reporting Member Banks tn Chicage. 
Nov. 18 1925. | Nov. 11 1925 Nov. 19 1924. | Nov, 18 1925.;Noe. 11 1925.;Nor. 19 1924.1 Nor. 18 1925.;Nor. 11 1925.,Nor. 19 1924. 
Number of reporting banks.....--. 722 723 743 61 61 67 46 46 47 
Loans and discounts, gross: $ $ $ 3 3 g $ 
Secured by U. 8. Govt. obligations 166,202,000 162,002,000 182,082,000 54,656,900 48,036,000 63,122,000 18,065,000 18,460,000 23,437,000 
Becured by stocks and bonds... -- 5,419,724,000] 5,391,671,000] 4,425,310,000]2,122,987 ,000)2,091 ,062,000/)1,827,445,000]| 656,140,000] 661,206,000] 507,174,000 
All other loans and discounts. ---- 8,429,190,000] 8,468,569,000] 8,216,652,000]2,298,897 ,000/2,331,762,000)2,327,507,000] 680,122,000] 690,570,000] 706,531,000 
Total loans and discounts. ---.-.- 14,015,116 ,000]14,022,242,000/ 12,824 ,044,000/4,476,540,000 4,470, 860, 000 4,218,074,000]1 354,327,000 1, 370,236 ,000/1 237,142,000 
Investments: 
U. 8. pre-war bonds............. 221,163,000 220,975,000 264,808 ,000 29,682,000 29,535,000 40 934,000 1,870,000 1,870,000 4,107,000 
U. 8. Liberty bonds............. 1,386,7"6,000] 1,398,737,000] 1,474,820,000] 503,870,000] 505,931,000] 607,712,000] 100,304,000] 101,458,000 82,192,000 
U. 8. Treasury bonds..........- 428,598,000 428,743,000 69,854,000] 183,507,000] 184,242,000 12,607 ,000 16,176,000 16,083,000 2,928,000 
We BO. RUGROEET GO088 2c ccccecces 349,624,000 360,192,000 628,665,000] 159,708,000] 160,592,000] 288,840,000 45,850,000 51,657,000 89,592,000 
U. 8. Treasury certificates... -.-- 86,071,000 88,341,000 285,623,000 13,168,000 13,130,000] 140,949,000 1,163,000 1,034,000 23,098,000 
Other bonds, stocks and securities.| 2,937 ,698,000] 2,952,521,000] 2,894,518,000! 837,071,000] 857,149,000] 899,230,000] 189,324,000] 182,629,000] 199,610,000 
Total investments... ........- 5,409,940,000] 5,449,509,000] 5,618,288,000]1,727 ,006 ,000/1,750,569,000)}1,.990,272,000] 354,687,000] 354,731,000] 401,527,000 
Total loans and investments- - _}19.425,056,000]19,471,751,000]18,442,332,00016 203,546 00016 221 ,429,00016. 208,346 ,000]1.709,014,000]1,724,967.000]1 638,669,000 
Reserve balances with F. R. banks_-| 1.694,454,000] 1,658,904,000] 1,696,457,000] 714,170,000] 710,990,000] 722,332,000] 166,439,000] 167,744,000] 180,647,000 
I RRS! 288,571,000 290,409,000 294,076,000 64,791,000 67,082,000 68.588 000 23,880,000 23,953,000 27,670,000 
Net demand deposits.............. 13,247,076 000) 13,248,606 000] 13,091 ,456 ,000] 5,209,172 ,00015,234,362 00015, 307,311 ,000]1,199,516,000]1,210,856 000/11 ,172,648,000 
| Tee aR ea NES 5,320,800,000] 5,344,285,000] 4,861,734,000] 776,112,000] 775,431,000] 844,513,000] 496,342,000] 492,582,000] 447,036,000 
Government deposita.........._. 50,412,000 78,145,000 139,690,000 12,606,000 19,404,000 26.826 ,000 1,842,000 3,015,000 5,098,000 
Bills payable and rediscounts with 
Federa! Reserve Banks: 
Secured by U. 8. Govt. obligations 202,247,000 186 623.000 24,034,000 36,670,000 32,845,000 6,230 ,000 5,105,000 8,155,000 425,000 
Cbd mietiinaciabadadsonbnd 85,273,000 191,038,000 58,371,000 42,996,000 42,874, 000 22, 207 ,000 4,112,000 3,722,000 1,888,000 
Total borrowings from F. R. bks. 387 520,000 377 661.000 82,405,000 79.666 000 75,7 19, 000 28 437.000 9,217,000 11,877,000 2,313,000 




















Nov. 28 1925.] 








THE CHRONICLE 





2613 








Bankers’ 


Gazctte 


LDL LL DDD LI DL DDD DDD DDPPDPP DPD DDD LLL LL LL IOI PDIP PDD PDP LPL LPP LP LPP PPD LP PPP PD 


Wall Street, Friday Night, Nov. 2 


97 1925. 














| 
STOCKS. Sales Range for Week. { Range Since Jan. 1. 
Week Ended Nov.27. | for . 
| Week| Lowest. | Highest. { Lowest. , Highest. 





Indus.& Mis.(Con.) Par. Ishorea $ per share. $ per share. 4$ per share.'$ ver share. 





















































Railroad and Miscellaneous Stocks.— The review of the | a dase sake a — 33% pd ag 26h Nov 21] 3244 Sept| 39% Oct 
s k M k } ; ater pr is 2.3 9% Nov 24 _ Nov 27 99 Nov i101 Oct 
toc arket is given this week on page 2603. Un Dyewood Corp__100| 300/10 Nov 24 10% Nov 24) 10 Nov| 20 Mar 
The follow . ‘ ‘ 7) ’ Un Paperboard Co_.100| 900| 27 Nov 25) 28% Nov 27] 18'¢ Apr 30% Oct 
sg “4 ing are sales made at the Stock Exchange this | Ghiversal Pret Ist pt 100) 300] 9514 Nov 25! 964% Nov 27) 95 Novil03% Oct 
week of shares not represented in our detailed list on the | U8 Tobacco 500) 57 Nov 25! 59% Nov 27) 5114 Mar| 59\% Nov 
pages which follow: _ Preferred 100 100\113, Nov 24113) Nov 24)105% April 14 Sept 
Virginia Caro, New wl_*| 5,500 19% Nov 24) 21 Nov 23/ 19% Nov! 21 Nov 
etfs *| 1,506 2 Nov 23) 2% Nov 24 1 Sept; 5 July 
STOCKS Sales Range for Week Range Since Jan. 1. Pr ctfs 100; 900) 1644 Nov 25) 174% Nov oH | 4 Mar 20 Nov 
Week Ended Not. 27 for |———__ aatencestntuiimrameetist sestnataneianisemetiidean . 7% Prwi 190| 700, 92'4 Nov 27| 93% Nov 24) 9214 Nov! 93% Nov 
Week Lowest Hio he t Lowest. Hto heed. 6° Prwi 100] 1.100) 5644 Nov 27| 57% Nov 23) 5614 Nov| 5744 Nov 
_ ——— . - ia _ - | aoe odontal - B etfs *| 100} 2% Nov 23); 2% Nov 23 5; Mar| 2% Nov 
Railroads. Par. Shares $ per share. | $ per share. | per share.$ per hate. Virginia Coal & Coke 100) 200) 44 Nov 25) 45 Nov 24) 30 : June} 45! Nov 
Alabama & Vicksb__ 100 100.110 Nov 25110 Nov 25.103 Oct!110 Nov | Vulcan Detinning pf_ 100) 100) 854% Nov 27| 85% Nov 27] 80 Apr! 8844 Apr 
Bruns Term & Ry Sec100 900 10 Nov24 12 Nov23, 3 Feb 17'< Nov | West Penn Copfctfs 100) 200) 96'4 Nov 23) 9649 Nov 21) 96 Nov| 97% Oct 
Buff Roch & Pitts, pf.100 16, 95% Nov 25: 95% Nov 25) 86 Apr 100 July | West Penn Pow Pr ptf 100) 100108 Nov 21108 Nov 21)104 Janjtil July 
Canada Southern 100 200. 57 Nov 24 57 Nov 24) 56 Jan 59 May | Wilson & Co ctfs 25 700; 4% Nov 24 5'¢ Nov 23) 4% Sept| 6 Sept 
Ches & Ohio etfs 100 100 115% Nov 23:115% Nov 23! 93 Augill6% Nov Pref ctfs 100) 2,100 19 Nov 24) 20% Nov 27] 17 Sept) 42 Mar 
Chic Mil & St P ctfs_100 2,006 9 Nov 24) 10% Nov2 7 Sept 15 Sept Yellow Truck & Coach 10/23,000) 26% Nov 24 30% Nov 27) 22% Oct) 40% Oct 
Preferred certifs 100 2,100 18% Nov 24 21 Nov 2!) 12% Oct; 22 Nov Preferred 100° 8M! 91% Nov 23 95 Nov 274 90 Oct | 100 Oct 
Duluth SS & Atl. pf_10¢ 104 544 Nov23 5% Nov2 3% Apr 6% Jan *No par value 
Erie certificates 100 200| 35% Nov 24 36% Nov 2:| 254 July, 3744 Nov e ; ° 
Erie & Pittsburgh ___ 50 £160 Nov 2460 Nov2-| 60 Nov 62% July Foreign Exchange.—The sterling exchange market ruled 
Siiaste Contra rights 23.50) el? Nov a4 ¢ Nov 3 a fe ‘ i quiet and fractionally lower, with quotations down to the 
. « ‘ 4 « t ‘ iT) ‘ * } 0 Se 2 
Nat Rys Mex, Ist pf100 40 5% Nov27 6 Nov2| 3's Apr 8% Noy | Zold-import point most of the time. In the Continental 
NY Ch aeet ohn 100 200/188 Nov 37119854 Nev 31) 1134 Feuiseys Nev exchanges irregularity prevailed with semi-demoralization at 
2 f a "tis ) 2 92 Nov 25, 92 Nov 2/| 9 Sep ‘ Nov 
N Y Lack & Western.100 100, 24 Nov 21l 24 Nov2il 24 Novi 36 July | times in French frances, accompanied by drastic declines. 
N ¥ Rys part etfs | 60205 Nov 24305 Nov2:| 262 Aug310 Aug Small gains took place in lire and Belgian franes. 
ferred certifs ° SOC j lov SN 2f 53% rov, 12 J . , x 
‘se ee. - OC} 6% Nov 2 6% Nov at) Nov) 12 June To-day’s (Friday's) actual rates for sterling exchange were 4 80% @4 81 
} State Railways_ 10¢ 100, 24 Nov2l)\ 24 Nov2!| 24 Nov, 36 July : , 
Northern Central 50 22\ 79% Nov 25| 793%, Nov 2!| 77 Jani 80% July for sixty j A, 4 844% @4 84% for checks and 4 8444 @4 84% for cables. 
Pacific Coast 2d pref 100 20 47 ‘ Nov 25 48 ’ Nov 24 347 Jan 5A) bi. Mar Commercial on banks, sight, 4 84@4 84%; sixty days, 4 80% @4 804; 
Reading rights 70 18 Nov 23 18% Nov ay; 16% Aug 24 ian ninety days, 479% @4 79%, and documents for ayment (60 days) 4 80% 
o« ‘ s a: o 4 a d v4 Jt aw > 4 ay i ‘ 
Vicks Shrev & Pac__.100 20(| 89 Nov27\ 89  Nov2i| 85 Nov| 89 Nov a , oats: cotton for payment, 4 84@4 84}%, and grain for payment, 4 84 
Prefe ri Novy ‘ ° ‘ ‘ovi Of! So 
referred. 100, 10C) 89 Nov 24; 89° Nov 2; 89 Nov 92% Sept To-day’s (Friday's) actual rates for Paris bankers’ francs were 3.80% @ 
3.83% for long and 3.85@3.88 for short. German bankers’ marks are not 
Industrial & Misc 
; ters Re “ar : —~ . aa - : yet quoted for long and short bills. Ansterdam bankers’ guilders were 
Am Bank Note, pref__50 100, 56 Nov 23) 56 Nov 2 3! Jan, 58 Sept 
Am Brown Bov El wi__* 12,900 4944 Nov 24 504; Nov 2°, 49% Nov| 53% Oct wih SO Se 76 tor lone and 40.000 1 Ot oer. 24.05 high and 
Preferred __ - ..100 700, 97 Nov 24 97 Nov 24, 90'!, Nov) 97 Nov 12 wi aenee at ee SS Sees rey eee: Omran opiate 
Amer Chicle of * ‘ ? Daas & vom Os - “ . : 27 
hanes I - rol ae | 400) 88% Nov 24) 88% Nov 24) 85 Oct) 92 Jan The range for foreign exchange for the week follows: 
“cade, arr th 7a hier stan ak ems aes OF , Sterling, Actuat Sizty Days. Checks. Cables. 
7%o cum preferred100 100, 9744 Nov 27 97% Nov2i 90% Sept100 June High f. the week 481 484% 4 8456 
Amer Piano, pref 100 900 96 Nov 25100 Nov 27, 90 Oct 100', Nov vont BS ae ot > 
. ate : +# “pated ally 6 wv Low for the week 4 80 13-16 4 84 i 16 4&4 7-16 
Amer Radiator, pref_100 100' 634% Nov 23 6 3% Nov 23, 48 Jan, 76 June Paris Bankers’ Francs 
Amer Republics * 100 147 Nov 25147 Nov 25) 138 \% Apr154 Nov Hi h fo ies aie sie 3.85% 3.91 3.95 
Am Type Found, pf_100 100110 Nov25110 Nov 25,105% May|lll_ Sept | Pow for the week. t+ £4 | 2 7284 2 743 
Pht rs ; ~ oo ' : ; : sow for the week 3.68% 3.73% 3.74% 
Am W holesal« pref 100 100 100 Nov 27 100 Nov 27) 96 Jan1004, Nov Germar Bankers’ Marks 
Armour of Illinois, B..2557,301, 16% Nov 24) 18 Nov 2]| 16 Novi 20% Oct Hick f. “| . = ic. : ; 23.81% 23.81% 
Preferred........ LO 100, 92 Nov2l\/ 92 Nov2}| 91! Oct) 9314 Nov |] yf tt - Baw - egy a sain 33. 81 . 33.81 - 
Arnold Constable ctfs..*| 700, 13. Nov 27, 13% Nov21| 10 Sept) 16% Nov | “Amererdam Bankers’ Guildersi- = ae 
Atlas Powder ‘ 600 56 Nov 24) 57 Nov 2 45 June) 58 Nov Amsterdam Bankers’ Guilders-— . yy 
: --- ) 90 72 NOV 64) Of NOV at >» « ot . High for the week 39.76 49.20% 40.22% 
Booth Fish, Ist pref_100 100. 50 Nov 25, 50 Nov 2/) 25 June, 52 Oct Low for the week 39.73 40.17 40.19 
Brooklyn Edison rights 12,566 a Nov 24 8%, Nov 2: 8 Novi 114 Nov . ; 7 
Bklyn Union Gas rights. 4,900; 7% Nov 24) 8% Nov2f) 7% Nov) 9% Nov Domestic Exchange.—Chicago, par; St. Louis, 15@25c. per $1,000 dis- 
Byers & Co(A M ‘| "7001 3544 Nov 21| 36% Nov 23) 23 Oct, 447, Oct | Count; Boston, par; San Francisco, par; Montreal, $1 25 per $1,000 pre- 
Cert- Teed Prod, lst pf10t 100:105'_ Nov 2\105 Nov 22) 89 Jani110 Sept mium; Cincinnati, par. 
Cluett, Peabody, pf.100, 300,105 Nov25108 Nov25 103%, Janj109 Sept United States Liberty Loan Bonds and Treasury 
Commercial Credit * 6,600 42 Nov 22) 45 Nov 27) 38% Sept) 49! Oct 
Preferred B- 25 loo 2745 Nov 23 275, Now 24 261, Sept 27, Oe | Certificates on the New York Stock Exchange.— Below 
Comm Invest Trust. _ -* 2,700 797% Nov 27) 841s Nov 23| 50 Jan) 8414 Nov | we furnish a daily record of the transactions in Liberty Loan 
-referrec 00 700 100 lov 24 5 Nov 2 rov.107's Nov toc 
Crex Carpet oa as wove rr : Nov los Marl ta : ‘ten bonds and Treasury certificates on the New York 8 k 
Cuba Co * 7,000 4634 Nov 24| 48% Nov 21 461s Nov 54% Oct | Exchange. The transactions in registered bonds are given 
Cushman's Sons * 2.600 90 Nov 24.100% Nov 27 62 Mar104 Oct 
Deere & Co, pret....i00 9001108 Nov 37110834 Nov 23l 62 Janlilo Nev in a footnote at the end of the tabulation. 
Devoe & Raynolds A. _* 25,800 60 Nov 21 68% Nov 27) 53 Oct, 68'5 Nov 
MS 1 — se 100 a oo — 4) — 23,104 4 _ + 97 *) a 104 2 va Daily Record of U. S. Bond Prices.|Nov. 21| Nov. 23| Nov. 24| Nov. 25|Nov. 26|Noev. 27 
ont de Nem deb rts 9, 850 64 Nov 25 4 Nov 24 1-6 Nov 4 Nov ie ov on . —————— ee —$—$—$ — |] —_—_—__ |] ——_____ | ___—_- 
Durham Hosiery 50 100 20% Nov 21, 204% Nov 21, 8 Jan 23 NOV | First Liberty Loan (High 991%59 99%s9] = 992%%s2] 992%: 9977 as 
Elk Horn Coal 50 200, 13% Nov 24) 134% Nov24) 7! Feb, 15 Sept 3% % bonds of 1932-47..{ Low.| 99! %s2} 99'%s2] GO'%s2} O0'%a2 99'*as 
Emerson Brant, pref_100 2,000 20% Nov 24 21% Nov 24 8 May) 26% Aug (First 3548) {Close} 99! "s2} G9'%a2] GO'Fs2] 9O'%a2 99249 
Eureka Vacuum Clean_* 12,500 48% Nov 25 53 Nov25 48'4 Nov) 5544 Oct Total sales tn $1,000 units _-- 29 148 29 46 166 
Fairbanks Morse, pf_ 100 400110 Nov 24:110% Nov 23,106', Junel110!, Nov Converted 4% bonds of (High “es 
First Nat Pic, Ist pf_100 200108 Nov 25108% Nov24100 Junell0 Oct 1932-47 (First 4s)_...{ Low. . 
Foundation Co rights 16,500 4% Nov23 5% Nov 2l 2% Octt 6% Nov | Close fon @ 
Foundation Foreign rts. 65,100 26 Nov 23) 42 Nov 25 15 Nov, 42% Nov Total sales tn $1,000 untis._- . aces 
Fox Film A 5,500 79% Nov 24 $1. Nov 23) 6814 Sept) 84 Nov Converted 4% % bonds {/Higb] 1012's2} 101%s2] 101742] 10124 10273 
Gen Cigar deb pf (7) _ 100 1001064 Nov 24,1064 Nov 24) 104 July 110% Oct of 1932-47 (First 448){Low.| 101%%s2] 10122] 101%%s2] LOL? ae 10177 a8 
Gen Motors, 6°: pref.100 200 99%) Nov 27 99% Nov 27| 90 Feb 99', Nov i Close 101% se] 101% se] 101222] 1017's 1027s 
Gen Ry Signal, new *15,500 68 Nov 24) 73% Nov 25) 68 Nov 80% Oct Total sales in $1,000 untta. 9 26 23 26 27 
Gould Coupler A * 1,300 20 Nov 23, 20% Nov 21) 20 Nov 23 Sept Becond Converted 4\ % (High 
Great West Sug, pref.100 400113 Nov 21113'4 Nov 24 107 April5'4 June bonds of 1932-47 (First{ Low. 
Guantanamo Sugar * 1000 5% Nov2l 5% Nov2l 3% Sept, 6% June Becond 44s... -.-.- .... | Close 
Hanna, ist pref ci a_100 100 62 Nov2l 62 Nov2l) 42'4 July 89 Feb Total sales in $1,000 untis _ _. . 7 
Hayes Wheel, pref.__.100, 100105% Nov 27105% Nov 27/100 Jan 105% Nov Converted 4% bonds (Higb| 99's 9990 HOLI _— 
Helme (G W) 25 1,200 74% Nov 24 76% Nov 27 66 May 77% Jan 4% bonds of 1927-42....4Low.| 99''s 992132 .-;|DAY -ooe 
Howe Sound rights. 4600 3 Nov 25, 3% Nov 24 3 Oct 3% Oct (Second 48). ......-.- (Close| O9*'a: 99%"39 — 
Ingersoll Rand, new * 1,000 94 Nov 27 97% Nov2l1, 77 Nov) 100 Nov Total sales tn $1,000 untis__. 1 ope 
Internat Cement pf__ 100 200, 104 Nov 23 104% Nov 27/102', Nov 107 Aug | Second Liberty Loan (High| 100722] 100%+422] 100% s2] 1007s: 1007 as 
Internat Paper Rts 21.900 5 Nov24 6% Nov 2l 4% Novi 8% Nov of 1927-42 (Second ie. 1007°s2] 100% 22} 100'*%a2] 100" a 100?7*13 
Internat Salt .100 400 85 Nov27 87% Nov 27) 67 Mar 87'4 Nov Rh eeeadl {Close} 100%'s2] 100% a2] 100'%s2] 10072 100723 
Jones & L Steel pref_.100 300115 Nov25115 Nov25,111% Feb116 Aug Total sales in $1,000 untts. 94 199 165 140 250 
Kansas & Gulf 10 200 % Nov 24 4 Nov 24 '¢ May 1'5 June | Third Liberty Loan (High] 100%*s2} 100222] 1007732] 100%*s: 10179 
Kelsey Wheel Inc pf_100 100112 Nov25112 Nov 25 107'¢ Janil2 June 4% % bonds of 1928....{ Low.| 10)°%s2] 100722] 10072] 100%%s: 101.00 
Kinney Co pref_._..100 100,100 % Nov 25100% Nov 25 95 Apr 105 Oct STRING EMM. cccsces {Close} 1007 se} 100%’ se] 160%*s2] 100% *a2 101439 
Kresge pref 106 100113% Nov 27113% Nov 27|110% Mar116 Oct Total sales in $1,000 untis__. 106 161 76 297 276 
pay ts a Storespf 100 . — oes ed = dy, wed 24 #88 an pH Ms —_ Fourth Liberty Loan (High| 102.00] 101% s2] 101%s2] 101°%22 102719 
hn n 2,300) ¢ Nov 24 39% Nov 27 37% Nov \ det ..4{Low.| 101% 1017%29} 101% 101° 101% 
Loose-W iles Bis Istpf ido 100110 Nov 27110 : Nov 27 104% Feb110 : June we ag ted papa | 101 - 101 #50 101% 1012s 102% 
Mackay Cos pref 104 200, 7114 Nov 24. 714% Nov 24 66 Mar 78% Feb Total sales tn $1,000 untts __. 160 308 363 234 402 
Macy Co pref 100 100116 Nov 25116% Nov 25.114% Jan 118 Aug Treasury (Highb| 106'*:2] 1065422] 106'*s2] 106!'s2 106! 5a 
Mallinson & Co pref _ 106 100 83. Nov 27, 83 Nov27 81 Mar 92 Apr 4s, 1947-52 4 Low.| 106! 2} 10622] 106'%22] 106!'s: 106 '2a9 
Manati Sugar 100 20040 Nov23 40 Nov23 34 Oct! 55 = July Ce Close] 106'%2} 106!%s2] 106%s9] 166!" 106'5ss 
Maytag Co * 2,800| 21% Nov 24, 22% Nov 21) 21% Nov 26% Oct Total sales tn $1,000 untis__. 5 25 89 7 6 
Montona Power pref. 10 600112% Nov 23115 Nov 27 109 Mar 117 June (High| 102%:2] 102%s2] 102%22] 102% 103 ‘09 
Murray Body *'13,300, 17% Nov 27 2144 Nov 21) 17% Novi 42% Mar 4s, 1944-1954.......... 4 Low.| 1022%s:21 10226:2) 102%22] 102%» 1023 
Nat Supply pref 106 100 108'_ Nov 23 108% Nov 23.104% Jan110 Apr [Close] 102°%*%:2] 102%s2] 102.2] 102°%s 103.00 
— oe: ras oe 100214 Nov 24214 Nov 24/212 Oct 222 Oct Total sales tn $1,000 untts . 2 s 1 12 124 
Np ews y Gas , rr . 
x: Elec — 100 600 80 Nov 24 100 Nov a7 52 ves + July Note.—The above table includes only sales of coupon 
} Canners Ist p on 200109 Nov 27,110 fov 21 95 Mar 110 TOV ' IT w< acti ; eOIetere > were: 
NY Steam Ist pret....* 100 9914 Nov 21 99% Nov 21 97 Janlo2 June| bonds. Transactions 1n registere d bonds were: 
Norwalk T & Rub 10 5,500 13% Nov 24 14% Nov23 12 Sept 18'4 Aug! 14 244% 100'*s to 100 ne ad er 1012529 to 101% 
Oil Well Supply ...25 1,100 34% Nov 24 36% Nov27 34% Nov 38 Nov 9 34 448 100% s2 to 100° ta 
Preferred ..10 100105 Nov24105 Nov 24103 Nov 105 Nov ° 
Onyx Hosiery pret...100 200 93% Nov 24 93% Nov 24) 78'¢ Mar\ 97 Noy | Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
Outlet Co ° 850 49'4 Nov 24 51% Nov 23 49'4 Nov, 57 Nov int int. 
Preferred 100 500 99'% Nov 23100 Nov23 98 Nov 100 Nov M aturit Rate Bid Asked M aturtty . Rate. Bid. Asked 
. . 1 
Pan-Am West Petr B_.* 7,000 41% Nov 24 43 Nov 23 37% Oct 47 Oct — —— — - EN Ee Ee ee 
Panhandle P & R pf100 100 38 Nov 27 38 Nov 27 37 Oct, 60% Feb | Mar. 15 1926. 4%%| 1007s | 100%i¢ || June 15 1926 - 34%%| 99% 9977 93 
Pathe Exchange A 100 3.600 74 Nov 21 76% Nov 25 70 Nov. 90 Oct Dec. 15 1925-- 4%° 100 100'g jj Dec. 15 1927... 436%) 101% | 101% 
Philadelphia Co pref__50 100 47% Nov 24 47% Nov 24) 45 Jan 49 July | Sept.15 1926.-.| 4% 100% | 100%'s3]|]Mar. 15 1927_..| 4% %| LOl'ie | 1O1Sss 
Phillips Jones Corp pf100 200 84 Nov 25 84 Nov 25 81% June 95% Jan | June 15 1926. 3% G9Mgg) «GNM gs' Dec. 15 1925- 2% 991556 100 
Phillips Petroleum Rts 44.900 { Nov 24 l Nov 21 4 Nov 1 Nov 
Phoenix Hosiery 5 200 35'\4 Nov 25 35% Nov 25 18 Apr 42 July H i — 
~ 0 wller joc! -‘«1001 97 Nov 231 97 Nov 231 84 Apri 98 Nov N. Y. City Banks and Trust Companies.—See page 2513. 
Postum Cereal, New 57.200 66'4 Nov 23 79% Nov 27: 64% Nov 794% Nov ; . s 
Prod & Ref Corp pf | 300 31% Nov 21 31% Nov 24 27 Sept, 47% Feb | New Yor City Realty and Surety Companies. 
PS Elec & Gas pref__100 1,100 98% Nov 23 99 Nov 23 82% May/ 99 Nov | at P : 
Pub Serv Elec Pr pf_100 100 106% Nov 25106% Nov 25 96% Septl06% Nov +~s | - | to om. | | ae 
Ry Steel Spring pf 104 100121 Nov 27121 Nov 27.114% Mari21 Aug | Alliance R'Ity 170 | 180 |Mtge Bond-.-.| 150 ... |Realty Assoc,| 
Reid Ice Cream Rts 2.700 3% Nov23 3% Nov 21 2% Nov, 4 Nov | Amer Surety.) 153 | 189 [Nat Surety...) 211 217 (Bklyn)com) 430 440 
Seneca Copper * 6,000 9 Nov24 9% Nov23) 9 # £4Nov 11 Nov | Bond & M G-| 297 | 302 |N Y Title & ist pref....| 93 96 
Stand Gas & El pf 50 500| 55\% Nov 23 56 Nov 24 50% Mar 56% Nov Lawyers Mtge 225 | 232 Mortgage 496 | 602 2d pref....| 86 89 
Sun Oil . 400 38% Nov 27) 41 Nov 21 38% Nov 43% Nov Lawyers Title | 1U 8 Casualty | 360 ... |Westchester | 
Texas Pacf Land Tr_190 25475 Nov 24488 Nov 21 255 Apr 510 Nov | & Guarantee 370 375 ~TUSTitleGuar 340 | 346 Title & Tr.' 410 soe 
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PER SHARE | PER SHARAB 
BIGH AND LIW SALB PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range for Year 1925. | Range for Previous 


NEW YORK 8TOCE | Om basta of 100-ehare lots. | Year 1924 
eturday, Mostay. | Tucaday. | Wednesday i a Friday. EXCHANGE 


Vor. 21 Nov. 23 Nov. 24. | Nor. 25 2¢ Vor. 27 Week Lowest | Highest || Lowest | Highest 











share | $ per share | $ per shar S per shar per share p ar 10 $ ver share | $ per share $ ver share|$ per shears 
Rallroade. Par 

Oe 22 Febil7 44 Auglg 12 Apr 22% De 

700, Do pref. -100| 490 Mar24' 65 Novil3 25 Mar 46% Dee 

| Atch Topeka & Santa Fe..100| 116% Jan 16, 127% Mar 2 Q7', Jan) i a 


900; Do pref_... -100, 921g Feb17| 97%June 25 861g Jan 
5.500 Atlante Birm & Atlaptic___100 3 Janl4 7lgMar 6 Feb 56 Dee 
500 Atlantic Coast Line RR___100 14714 Jan168 234 Nov 27 1: Jan 152% Dee 
Baltimore & Ohblo-- 71 Mar30| 935s Nov 13 Apr 84% Dee 
100, Do pref___-. 62% Apr2l) 67% Nov 14 Apr 6613 Dee 

190 Bangor & Aroostook f 3514 Mar 23; 56lgNov 2 Dec| 44% 

Do pref ee FT 89 June22) 100 Oct 26 i Jan 95 Nov 

10) Bklyn Manh Trvte. j 35's Jan 5 64 Nov 30 3 Jan 

wo) Do prefvyte...... _No par 72% Jan 2) 82 July 28 Jan 


| Buffalo Rochester & Pitts.100| 48 Apr 2) @2%&May 2 May! 

Canadian Pacific 13612 Mar30 152% Jan 8 42% Mar 

Central RR of New Jersey.100 265 Mar30 321 Jan 3 Mar 

) Chesapeake & Ohio 8914 Mar30 12/73 Nov 19 7% Feb 

700 Do pref aoe } 105% April4 121 Novil9g Ql Jan 

00 Chicago & Alton 3% Apr24, 105% F.b 9 : Apr 

300 Do 5lg Apr23 191, Feb 21 May 

CCC4 Bt Louls..._..... 14) May20| 1909 No 100 Apr 

00 Obie & Eaat.Il] RR 20%, Mar30 38% All 21 May 

iM me Cilwcac 40 Mar30, 57% a 27 May 

s.500 Chicago Great Weatern__- 9 Jan 2 16 Feb 4 aAopr 

4,800 Do pref C 1914 Mar30| 32% Feb 1012 June 

32.600 Chicago Milw & St Paul___100 3%, Apr20 16% Jan 10% Oct 

52.500 Do pref___. 7 Apr20 2812 J. 18% Oct 

10,700 Chicago & North Western_100 47 Aprl4 75% Jau 4914, Jan’ 

Do -100, 101% Apri4 118!2 Nov 100 Jan 

14,800, Chicago Rock Isl & Pacific. 100, 40\'3Mar30 64'4Mar 3 211g Feb) 

1 Do 7% preferred......100' 92 Jan 2 994 Feb 2! 76% Feb) 

100| Do 6% preferred .....100 82 Mar30 89lgMar 3 65% Jan! 

) f } ) Chic St Paul Minn & Om_.100' 33's Apr22 6g Jan 13 29 «Jan 

*100)4 105 *101 | 5 | Do pref_. ...100 73% Apr21' 108 Jani3 684 Apr! 
| 59 59 5o 596 > | 600 Colorado & Bouthern.....100| 44%8 Jan 6 7M2g8ept 1 20 «Jan| 
6312 6312 *63!le 65 j 5 ( Do Ist pref._.. .--100' 60 Mar26' 65 Nov 9 50 = Jani 


“61 65 | *61 6% 1 65 | Do 24 pret_..........100! 54 Jan21! 6212 Aug27)) 45 Jan) 
143 i 144 f , 143 800, Delaware & Hudsou_.....100) 1331gMar30, 155 Apr 6, 1041, Mar) 
137 13 138 13 | 13° t <0, Delaware Lack & Western. 60| 125 Mar30\ 147%June 8); 110% Feb) 
*4] 344, *40)8 ; 1)" 200, Denver Rio Gr & West pref i0g' 345% Oct 9 @0 Jani2 42 Dec 
46 37 36 $7 fil, 3 $0,200) Erte... -100, 26%Mayi15!' 38!2 Nov 20 20% Jan 
414 4g Ns $3 13 606 Do Ist opref..-. .--100' 35 June 23 468 Jan 2 28% Feb 
40 f 40) 4 |} 1,400 Do 24 pref... 34 June +1 43% Jan 5 25\, Jan 
51 74% art j 7 18,500, Great Northern pref......100, 60 Aor’ 78%, Nov 14.| 63% Mar 
26 ; “yy » 29,700 Iron Ore Properties_.No par, 26 O71 34 404%, Jan 19 26 May) 
*32), 33 | 33 $31 , 500; Gulf Mob & Nor 23 Mar 30, 3ht Sept 11% Apr) 
103 ; | 200 10¢ 8912 Mar 30 10914 Sept 50 Jan 
237) =. 237 | |*2: 50 | 300 Havana Elec Ry, Lt & P__190) 112 May 16, 246 Sep-~ neat ae: 
334, ¢ 33i2 334,! 4,300) Hudson & Manhattan.....100| 21% Mar18| 37% Oct 5| 20% Nov 
*67 | *6 ISlo 100 Do pref 100| 641g Feb18 72 July 10 57% Oct 
116% 3 Stock ; 5.300 Itinots Central 111 Mar3l) 1195 Jar 10014 Mar) 

116 400 Do 112%2 Apr23| 119 Jan *)| 


Oem 


ae 
c 
= 


Zz 
° 
- 


225 

oe ane 
ayuZozoyZZZZuy 
g33o50889399393 


ation 


anne Se Oe 
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‘| 
| 
«| Exchange | ) 100, Int Rys of Cent America..100| 18 Jan 8 33'sSept 
; "| ; Do pret 100| 659lg Jan 2) 66!2July 
27 27 is 7 1} Closed: | s 5,300) Interboro Rap Tranvte..100, 13!2Mar23  34!2 Feb 
40 395, | lle 34 441s 5.900 Kansas City Southern 285% Mar30, 44!2 Nov2 
61 60's 60! 5 ; j ; Thanks- j ! 400 Do pref 67 Jani5 62 Sept 
83 |; 81 le 5.300 Lehigh Valley ‘ 5O|; 69 Mar30 8514 Nov 14) b0290lg Apr 
2 131 1284 1! d , 1311 giving Day 311. . 3.100 Louisville & Nashville. ....100, 106 Jan16 137 Nov 2 87% Jan 


s2 | 82 5 21. 85 | | 5 5 200| Manhattan Elevated guar.100/ 64 May 20) 119128ept 141) 42 Jan 
42%, 42 fr » 421, | *42)4 3 100' Do modified guar 321g Mar23| 61'g Feb 301g Jan 
9G *6le ; jlo 31 f | we , 300) Market Street Ry | 6 Novis 12 Sept ail 
27 | *22 , : ° aa 2: | Do pref. 1 20 Jan13| 4614Sept 21)) 
4Ale 43% 435 ! 43\4 : 43 | Ble 4 900} Do prior ‘pref sie ae | 4214 Nov 24 6514 Sept 21)| 
18 1610 51 § ble f 165, ! Bs 100 Do 2d pref 16 Mariy Sept 21)) 
Qs 24, 27 iy ; * 3 d84 1.100) Minneap & St L “ 100) 2\4 Oct 28 6 

$41, 5Ole| 46 lo 5O 5O'e 52 | 3,900) Minn 8t Paul &88 “Marie~ 100; 30% Apr 4) 62%4Sept 16 2844 Mar 

7 , | | 200 Do pref... | 40 Mar30| 8614 Nov 19 50 June 

600) Mo-Kan-Texas RR_...N 2814 Jan 2) 45lg8ept 8|| 101g May) 

, 600! Do pref..... 74% Jan 2 91% Aug i18 20% Feb 

900\ Missouri Pacific — 30% Jan & 41 Feb 6 0% Jan 

O00 Do 71 Mar30 88)2 Aug 24 29 #8=Jan) 

700| Nat Rys of Mex 2d pref_- ligJune 24 3 Ort26 lig July) 

400) New York Central 113%4June 10 130% Nov 14, 9g Feb! 

1.400; NY C&8tLCo 118 June24 177 Nov 25 721g Feb; 

1.000 Do pret 881g Jan 6 98% Nov 20 83 May! 

700| N Y N  & Hartford 28 Mar24 41%4 Nov 14 14\, Jap) 

800| N Y Ontario & Weatern...100| 205% Apr 4 34% Aug 13 16 May! 

: ° 600| Norfolk Southern 21% Apr22 45 Sept29!| 12% Apr) 

148 441, 34 “1, 39.400) Nortolk & Western. _. 12312 Mar 30, 14914 Nov 25 1021g Jan) 

{ 100 Do pret 75'¢ Jan 8 82 Novil13 72% Feb 

72%, 73 ty 7 3.300. Northern Pacific 5814 Apr25 75 Novl4! 67% Mar 


Hilly 51a, | 51% § 47,900! Pennsylvania | 42g Apr 9) 52 Nov 20 42% Jan! 
*17 l | Peoria & Eastern 13% Apr30' 20% Jan iz PL vy Mar 
*794, 83)s 300) Pere Marquette 61%June 24) 835gNouv 20 40l, 
: ; *S4 le j 300) 78 July29, 86 Nov 20 71lg 
; | *7412 77 | #75 | ile 76" 500| Do p 68'2 Aprl6) 7715 Nov 20 
106%, 104's 10644) 1045s j 106 le 71 3.700) Pittsburgh & West Va_...100| 63 Marl? 120!2 Nov 25) 
S710 S85'4 86%) 85, 86 RHA, 7x! 1 33 5.000! Reading 50' 60% Mar30) QligJune 1, 
40! aoe 3934) *39 ; *39 : 200! Do Ist pref_. 35% Mari8, 41 June 1)) 
40l2 4014; 40% "40 4) 500) 60, 364 Mari8) 44%June 1|| 033%¢ 
f f 53 52 52 | °51 54) : 5 400| Rutland RR pref.__.._._- 100, 42 Apr24) 62% Jan 9) 32 
96'0) 94 § 95 ; ( 96 , 500! Bt yy Francisco....100| 573 Jan 16 10214 Augzg28)) 19), 
873g! S712 8712! 87 7 | 19] 500| Do 100) 76 Jan20, 92!\4July 28); 42% 
53's) 52's 52% 8 53!2 53% § 5544, 4,300, 8t Louls ap 43%Junell| 63 Aug a4) 33 
73!2| 74 2ie 74 | 7: lol 300, Do pref 100; 7O'sJune25 88 Oct 2)) 67% 
51 4815 2 3s 50! 50% 52%) 26,700) es Alr Line | 20% Jan16, 54144Novl4| 6% 
0 47 4514 : Jie 4710 1 ( 4,000 Dref 1 35 Mar30 51'2 Aug 27 14% 
99le 1001e] GOl,y 7 , Q91 34! 23,900 | 96 Oct 7 108% Jap 9|| S85lg 
112!9 114%) T11sg 1132 : 33,4 le! 26,600) Southern ie, 1 77% Jan 2 11614 Novl4 38lg 
914, G24) 91 914 Y1l, 1 ly 900} 100 83 Jan 2 95!2gSepti9 66% 
f 52 50 50!e! 50te 5l 513 53 | 6.700) Texas & Pacific 43\4 Jan27 68% Mar 13) 19 
I2le 12le : BI | Ble 13! 500| Third Avenue 100 719 April7, 155sSept 9)! 8% May 
*704 3, | 200) Twin City Rapid Transit. .100) 68 Jan22) 72!gNovl3)) 30%, Oct’ 
14419’ 143 3 5le 5; I .300' Union Pacifie..........-.-. “8 1334 Apr24 1634 Jan10 | 126% Mar 


75 | 741e 741] 747 ; le 75 600 Do pref 69 Sept 16] 77%July31|| 70 Mar 
22 *18 - ( 2 { United Railways Guest. 100) 18 Aug3l| 33!gMay 18) 7% ‘pr 
2 7Ole *65 ‘5 SOLE if 900 100, 48!2Mar23) 83'4June 25) 261, “pr 
200 |*125 5 | 2! Virginia Railway & Power.100 64's Jan 14 150 Nov 4) 36 Feb 
391e' 38g 385s] BR%y : ‘ 5.800 Wabash 100, 19!gMar30' 4714 Aug 26! 10% Jan 
70% = 6.912 . } 2 5,400 554%, Jan20| 73!2 Augi7)| 34 Jan 
60 | *55 i 55 ; | *5 m0 | - | B8lg Jan21l' 6f'g Aug 22|; 22%¢ Jan 
1544! 15 Bilal » 16 200 ae 1) Mar24 18% Aug25) 8% June 
22's! 21 213, 213; + 22%, 600 | 16 Mar27| 26% Jan 9) 15% May 
33%, 32), B2le 32! 32° 33'4 5,300 19% July 31 34% Oct21)| .. 
79 | 78le 5 le 785 1.600 Do pref new. 72 July 27, 79% Nov 5 
25% @6. 24 7g, Dhle Sig 27le 32.600 Wheeling & Lake Erie Ry. “100 10% Mar3l1' 28 Nov l4 7i3 Jan 
*46%4 47 45 fi Hlol Sle 600 Do pref 22 apr 2) 49 Nov l4 144 Jan 











PETEHTTTEH {TTT Lea ttt eee tt et Ente 














Industrial & Miscellaneous | | 
000 Abitib! Power & Paper.Ne Par) 62 Jan 6 751gMay 29 61 Dee 
100 All American Cables 119 Jan 5 133% Oct28 9619 May 
"106 108 | 105 106, 104 104 ” 500 Adame Express | 9O Aprl6 117% Oct & 731s Jan 
*16l2 #17!2 17 17 16 1614 j Tle | ) 700, Advance Rumely...-.... 13 April 20 Oct23 4 June 
*58 58!'2 8658 58 5544 58 | 55% 56le 57 5 1,300 Do pref... 47 Febis 62% Oct 24 Al, Junel 
ee 9%, 93g 9 93,' *9lg 9g! ¢ j 2,000 Ahumada Lead 7's Oct 13 = 12%Ma - = 
110% 112'§ 110 111 | 109g 1115, ‘ | 3'e 7.800. Air Reduction, Inc....Ne par) 86% Jan30 115 Nov 19 47% Jan 
ll 11 10% 11 10!2 103; 10s 105; 10.100 Ajax Rubber, Inc....No par) 10 Marl9 16%Jun- 19 4\) May 


* Bid and asked prices. zs Ex-dividend. 


675, G84, ISlo GS8lo' 68 
*128 130 | 129%5 12916’ 130 130 
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Saturdap, 


Nov 


21 


S$ per share 


#17, 
11012 
12114 


107 


Nee eI ww nh 
St et et NS Ut ee 


>e 


mt oat mt NS 
usw Oo 
=i 2 
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'y 1004, 


46}. 
91 
2 
9 
38 
50 
40 
104 

97) 

25's 
15 
49 


le 108 


~~ e Bid and asked prices uo asie+ oo ‘bis day 


57 
100 
108 

397 


1014, 


42 


30 le} 


135 
G5 
130 
109!e 
29! 
2 117! 
32!2 
9112 


155 
64 
100 


19%] 


65 
33 
97! 


51 


Not 
$ per 
17% 
110 
1204, 





106 3, 
455 
*O0) 


Vis 


*36 
49 
40 

"101 
Q7\ 
247% 
14 
483 
*105le 
56 
* Ole 
1*106 


| 391. 


101 
fy 
*4 2)e 
29% 
134), 
USle 
131 
*108 


2| 28'6 


117 
32 
G1% 

| 16! 


Monday, 
23 


share 


1’ ‘8 


Nor, 24. 
S$ per 


134 
109s 


share 








1004 
46\5 
904, 


Vig 


37 

49 

40 
104 


thot 


oa: 


‘—r 5 


1354, 
9514 

131 
10912 
29's 
1184. 

32 
G15. 
1Als 
6)le 
678 
2434 
l5le 

1 


~ 130 —- 


| 15)5 
60), 
#09 

| 19le 
63 
32!2 


«| *95 


6114) 


594, 
5O's 
4le 
119! 


| 648 


31% 
2% 


55 


L5ie} 


62 
100 
19 


64 


4213 
1234, 


| 
| 
| 
to] 
| 


10045 
45% 
a0 


1004, 
Afi), 
904, 
Oy 
35 
471s 
| *40 
"101 


2 487% 
le 108 


*ORlo 


1*106 108 


40'¢) 


» 54 
*, 106 
5s 116 
16! 
a) 
4 


1037s) 
61, 
43 
29% 
13416 
a4 
131 | 
108 


295 | 


*129 
108 
2915 
117s 
32 
92'2 
*16'2 
8612 
64, 
*24 
1344 


129 
$0! 
2's 
je 
15's 
HO 
ag 
19 
62 
32 
95 
5S 5 
4°44, 
41'% 
121! 


| *47)- 


66's 

34's 

20', 20), 

7lo 180 

Sle 106 
68 
158 
354, 


|*108 5! 
561<| 
10012 983; 


Wednesday 
Nor. 25 


$ per hap é 


Thursday , 
Nov. 26 


$ per shar 


Priday, 


Nov. 27 


S per share 
>, 17 


2111's 


Shares 











1004, 
Stock 


Oie| Exchange | 
37 
44, 
41 | 

104 
Q 75s 


25! 


Closed; 
Thanks- ee 
*Q7le 
; tiving Day 25 
*1219 
4X15 
106 
Te 


*1210 
A8l2 


*105! 
$444 
4) 
3 
*106) 
*115 
16}: 
30'4 


O4 


115le 
1007 ‘ 
* 4 
*4216 
293, 
133!'e 
93 
130 


* 105 


34s 


21's 


NMeoao 


2 


le 108le 
6s 


“IOS Or cr 


155 
37 


te 


ent 
55le 
7914 


ee ir 


t2 


78's 


1897| 210,900) Chrysler Corp 


EXCHANGE 


PER SHARE 
Range for Year 1925. 
Om basts of 100-share lots 


PER SHARE 
for Previows 
Year 1924. 





STOCK 
NEW YORK STOCK | 


Lowest 


Highest 


Highest 





Indus. & Miscell. (Con.) Par 

Alaska Juneau Gold Min_. 

Allied on & Dye. No on 
00 


1,800 
29,900 
1,300 
6,500 


Do pref 
Allie Chalmers Mfg 


9,100 
6,200 
900 
100 
9900 
11,300 


100 
Amer Agricultural Chem_.100) 
Do pref 100) 
American Beet Sugar 
Do pref. . 100) 
Amer Bosch Magneto..No par) 
Am Brake Shoe & F__-_-! No par! 
Do pre’ 00 
American Can......... ..100 
100 
Amerie n Car& FoundryN good 
De pref 100 


65.200 
200 
4.700 
200 
1,79 
1,800 
300 


HOt | 
SU 
16,800 


1,200) 





Awertenn Chain. Class A... 25 
American Chicle 


Amer Druggists Syndicate. 10 
American Express 100) 
Amer & For'n Pow new_No par) 
Do pref_..........No par) 
Do 25% paid 
300) American Hide & Leather_100) 
300| Do. pref 100) 
American Ice 
Do pref_. 
10,000} Amer Intern: ational Corp -- 100) 
13,300) American La France F yeas 10) 
4 sf 0} American Linseed 00) 
400) Do pref... seca 
9,100) American Locom new..No par 
300) Do pref . 
3.600] Amertean Metals 
2.500) American Radiator 
100| Amer Railway Exprees_.._100| 
700) American Safety Razor. ...100) 
800 Aner Ship & Comm_..No par 
30,100, Amer Smelting & Refining - 100 
800! Do pref 100 
7.200 Amer Steel Foundries._.No par 


200 Do pref 100 
18,600) American Sugar Refining --100! 
SOO Do pref 100) 
1,600, Amr Sumatra Tobacco... 100! 
Raper 100) 
Amer Telegraph & Cable. -100) 
6,.100' Amer Telep & Teleg 
4.500 American Tobacco 
500 me @60t...«.. 
6.900, Do common Class B_.._50 
300| American Type Founders__100 
23,600| Am Wat Wke & El._.....-. 20 
600| Do Ilet pref (7%) 
+.900| American Woolen 
100| Do pret .._.. 
300, Amer Writing Paper Dret..100 
2 800} Amer Zinc, Lead & Smeit-_. 5 
200| Do pret 
32 100] Anaconda Copper Mining._.20 
1.000) Archer, Dan'la Midl'd.No Fok 
Do pD 100 
Armour & Co (Del) pref...100 
Armour of Illinois Class A. .25 


Arnold Const'le&Covte No par 
Artioom 


13, 


-| 
2,900 
23,500 
200 
1,100 
100 
12,401 
200 


13.100 
11.900 
1,600 De 
2.200 Atlantic Refining 
200 Do pref 
500! Atlas Tack No par 
3.400| Austin, Nichols & Covtc No par 
300} Do 100 
600| Auto Knitter Hostery..No par! 
15.600 Baldwin Locomotive Wks_100) 
200 Do pref. . 100 
200 Barnedall Corp, Class A___ 25) 
700) Do Class 
500| Barnet Leather 
100, Bayuk Cigars, Inc.....No par| 
1.400 Beech Nut Packing......- a) 
5,000 Belding Bros 


Bethlehem Steel Corp 

Co cum conv 8% pref..100 

Do pref 7% 1¢ 
Booth Fisheries cen 0 
Botany Cons Mills C lass A. 
Briggs Manufacturing - 
Brooklyn Edison, Ine 
Bklyn Union Gas 
Brown Shoe Ine 








6 


~”) 
oe 


00) 
SOO) 
1.900 
700 
200) 
16,900 
5,300 
12,000 
FOO) 
100} 
4,800) 
1,700) 
2.500 
700} 
400) 
600} 
3,300) 


50 
.No par 


Do pref .100 
Brenswis k-Balke-Coll’r No par 
Burne Brothere 

Do new Class B com No par 
Burroughe Add'g Mach.No par 
Bush Terminal new....No par 

Debenture 

Butte Copper & Zino 
1,200} 


6 500) Butte & Superior Mining _..10 
200| Caddo Cent Ol) & Ref..No par 
4.400) California Packing 

500, California Petroleum 

100 Callahan Zino-Lead 


200| Calumet Artsona Mining... 10 
1,900; Calumet & Hecla 25 
4,700| Case Thresh Machine... .100 
s00| Do pref 100 
6.700| Central Leather 
7 -700} Do pref 00 
200) Century Ribbon Mills..No par 
100| Do pret 100 
11,100) Cerro de Pasco Copper.No par 
5,900| Certain-Teed Products. No par 
31,.300| Chandler Motor Car...No par 
6,900| Chicago Pneumatic Tool. .100 
Chic Yellow Cab tem ctf No par 
5.100) Childs Co. . 
10.700 Chile Copper 
100| Chino Copper... ...-.- 
neneet Ni 0 par 


31. 


? 
2 
> 


2.900) Do preferred. .... 

1,800) Cluett, Peabody & Co... 

22,900, Coca Cola Co . 
10,000) Colorado Fuel & Iron 

9.800| Columbian Carbon vt c No par 


$ per share 





17,300' Col Gas & Elec 


1 Jan 6 
80 Mar 30 
117 Jan 9 
7llg Jan 6 
103% Jan 3 
131g Mar 19 
361g Mar 22 
295g Oct 27 
80'4 Jan19 
261, Mar 24 
9014 Mar 30 
1071g Jan 12 
158', Jan 16 
115 Jan 29 
97's Apr 27 
120% Apr 2 
22g Ort 3 
37 «=Jan27 
37 Jan 


41g Oct 7] 


125 
ge 





139s Nov 19) 


Sle Mar 31\ 
58\2Sept 2) 
83 Marls) 
7412 Mar 17) 
321, Mar 30) 
11% Jan 2) 
20 Mar 25| 
63 Jan 2) 
10413 Jan 5| 
115 Augl4 
45% Mar 30 
89% Jan 3 
276 


5%, Oct 20) 
90%3 Mar 30) 
105!, Jan 5 
375gJune 11 


108 Jan 7 
4753 Jap 16 
91 Jan 16) 

6 May 6 
28 Apr 27) 
37%June 1 

130% Jan 2 
85 Feb 17| 
1041, Jan 6 
841, Feb 17) 
103. Apr 22) 
34% Jan 13 
97144 Aug 6) 
343,May 6 
491\eMay 6 

1% Nov 16 
7 May 12) 
24%May 1) 
3514 Apr 21! 
26 «Jan 7\ 
901g Jan 5 
9018 Mar 31| 
20 Marl9g 


8 Jan 5| 
39 June 19) 
10112 Aug 20) 
4612 Aug 17 
94 Jan 7 


$ per share 

212, Oct 26 
115%, Nov 9 
12114 Nov 21 
95 Ortl7 
108%, Oct 30 
29’3 Oct 13 
79%0ct 13 
43 Jan 7 
87’eJune 19 
54l¢ Jan 2 
153°%3 Nov 19 
11412Sept 29 
263 Nov 6 
1217%Sept 14 
115% Sept 17 
128 July 28 
27 Febdil4 
62 Apris 
581g Apris& 


6% Jan 22 
166 Jan 2 
5l%gSept 3)! 
94 Feb19) 
142 Sep! 23) 
14 Jan 14) 
75% Jan 14) 
131 Novl3 
86 July 9 
467g Nov 13) 
20 Nov 14) 
5914 Nov 5) 
89 Oct 2) 
os tale ad 6) 
12 Feb 16) 
57% Oct 26 
122!2Nov 4| 
84 Jan 13)! 
7644 Nov 14) 
14's Feb 28) 
12553 Nov 6) 
1154 Oct 9) 
44% Oct 27! 


1131, Oct 14|| 
743, Nov 6}| 
104'4 Nov 17) 
24\_ Feb 14) 
1201, Oct zs 
47 
144\4June 18 | 
1211, Oct 22| 
110 Nov 12} 
119'2 Oct29 
13554 Nov 4) 
682 July 21| 
103. Feb 18} 
64% Jan 6 
Q6', Jan 20 
7ig Jan 3 
1219 Jan 9 
3912 Nov 18 
53l4 Nov 6) 
457,0ct 1| 
105 Oct 16) 
100) «=Oct 8 
2712 Oct 5) 











175, Oct 30)| 


50 Oct 31) 
106%, Nov 11) 
61% Nov 2) 
102) Oct 28) 
10814 Feb 7) 





4ligJune 15 
77 Sept 29/| 
60 Sept 23) 


11712 Feb 5) 


87% Jan 27) 
14 Nov 4) 
107 Mar 30) 
107 Aug 7) 
18% Aug 12) 
16 Aug is 
35 Jan 5| 
3814 Sept 29) 
60 Mar 23) 
37 Sep 4| 


37 June 5) 
109 Mar 18) 
93\4June 1} 
4\gMay 4 
40% Aug 26) 
27 Oct 24! 
120% Jan 2) 
75ly Feb 17) 
64!2 Mar 31) 
96 Mar 25/ 
24 June 25 
921, Feb 11| 
17 Mar3l1) 
65 Jan 3) 
145%,June 4) 
80 May 14) 
44 Mar 31 
17 May 13| 
6\2May 5) 

4 Nov 12) 
10013 Jan 27| 
23% Jan 2 
1 Oct 10 


45 Apr22 
12\44May 26 


40\, Mar - 
30%Bept 2) 
941g Oct 3 
43! Mar 24) 
40% Mar 24 
271, Aug 20 
80\4 Mar 19) 
44's July 7 
497, Mar 31| 
3012 Mar 30) 
19 Apr23 

10814 July 14 

100'g July 24) 
581g Mar 17) 
80 Jan 6) 
32% Apr 21 
45 Mar24 
45% Jan21 


117%June 
16% Nov 


8 | 
20} | 


53" Feb 14)| 
77% Aug 6|| ¢ 
40% Sept 

I 


531, Jap 13|| 
11612 Feb 8) 
102 Jan31) 

8% Oct 6 

46 July 21|| 

4412May 25 

15612 Nov 6)| 
100'4 Nov 5) 
157 Nov 2| 
109 Ort Q) 

49% Jan 21} 
123% Oct 7) 

365% Oct 7)| 
103 Sept 4 

19'gJune 15) 
897%June 20 





24% Jan 9)| 
2% Jan i2)) 
1361, Nov 13)| | 
327 Mar 7) 
4% Febig9' 


597%, Nov 20)| 
18% Jna 5|| 
657—_ Nov 27 
10013 Nov 16) 
23% Oct 13) 
71 Oct13 
47's Mar 11) 
O8% Jan 14 
64% Nov 14)) 
58%Sept 8) 
52 Oct 23)| 
1274, Nov 9} 
65 Jan 3 || 
747% Oct 26) 
37% Jan 2 
28% Feb *% |) 
253 Nov 2)| 
111% Nov 7\| 
71% Jan 12) 
177% Nov 9) 
48% Jan 12) 
55% Nov 23) | 
86 Oct 2!!! 


681g Oct 
22% Apr 


76 


10414 July 
953 Apr 


109 


118% Apr 
21% Mar 
14% Apr 


23 


Apr 


Jan 





Sept 


Big June) 


“Q2ig Mar 
7% 
50l, Jan 


72 


73\, Nov 
17% Mar 


10 


13% May 


30 


7018 
116% Apr 
38% June 
94% Apr 
7712 Nov 
5% Apr 
101, Oct 
571, 


101% Apr 


36 
77 


6% July 
221, Sept 
3844 Dec 

1211, June 
12653 Mar 


101 


13514 Mar 


106 
40 


8913 Mar 
51% Bept 


90 


lly 
7 


24 


281, May 


90 
83 


6 Oct 


"831 
89 


2712 July 


1101, June 


i4 
10 


241g Nov 


Apr 


Aug 


May 


Apr 
Apr 


Jan 
Jan 


109% Nov 
Oct 
Oct 


Apr 
Sepi 
Feb 


Oot 
Apr 
Mar 
June 
lg Dec 
Dec 

lg June 


1g May 
Jap 


Feb 
Jap 





301g May 
“4 Apr! 


37% aa 


101 


\ Apr! 


89), June, 
3% June) 


107i4 June 
665 Apr 


39 
84 


95 


19% Feb 
62% Nov 


” 3% June 


17 
4 

1 
80 


1919 July, 

2'_ May! 
41% Mar 
13ig May 


14 


41% May 

0% Mar 
20% Mar 
25% Apr 


40% Mar 
247, June 
267, Nov 
70% May 


May 
June 


Dec 


Bit 


Apr 
May 
Nov 

Apr! 





Jan 


May 





"25% } Mar| : 


4 


‘a 


rd 
Oct) 
Apr 


24% Feb 


BON oe 





a Ex-rights. 


z Ex-dividenud 
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Fos ales during the week of stocks usually inactive, see third page preceding. 




























































































































































































| | PER SHARE PBR SHARE 
MI@H AND LOW SALB PRICBS—PER SHARE, NOT PER CENT. Sales STOCKS Range for Year 1925. Range for Previous 
pe > ~— lor NEW YORK STOCK Om baste of 1 ¢ lots. Year 1924. 
vy. onseg. ’ , ednesday. a a Priday. t | EXCHA? 
Nov. 21 Nor. 23. | Nov. 24 Nov. 25 Norv. 26 | Nor. 27 Week Lowest | Highest Lowest | Htghees 
y ae nak : ' 
$ per share | 3 per share | $ per share % per share | $ per share | $ per share Shares.\ Indus. & Miscel'. (Con.) Par| $ per share | $ per share 3S ver share $ per shar 
*111 112 | 112 112 | 112% 112% 112 112 11214 11214 500, Col Gas & Elec pref-----. 100) 104% Jan 6 113! Son asl 103% Dec! 105 De 
12212 125 120 123 |*122 125 125 132 129 131 2.700! Commercial Solvents A No par| 80 May25\ 190 Jan29 431g Jan) 1314 Dee 
12014 122%) 121 122 | 119 121 123 128 | 12712 12912] 3,: me: “El” oc cenuseswa No par| 76 May 25, 189 Jan 29 33 Jan) 12949 De 
20 = 2012) 18 = 20's) 17% 18% «1614 188) | 15% 1653) 69,500 .---No par} 15% Nov27| 43%, Jan 2 32% May, 66% Fei 
"12 4 og 3% *lo 3 *lo 34] *15 3 Conley Tin FollstampedNo par 1gMay 19) 17 Febdi0 7% May, 14% Der 
41 215} 42%, 45 4314 443, 447% 47),] 18 4910; 26.500 ay Cigar....Nepar| 261, Jan 2) 49!2 Nov 27 11% Mar| 30 Nov 
*87 90 KS Ww) | +57 90 | 89% 897% |} 90 90 Ss se ore 100| 79% Jan 2! 90 Nov 6 5912 Apr) 84 Jap 
412 4i2) 4'2 Ale 4\4 410 ttn 3 4le 410 5 1,700] Consotihared Distrib’rs No par 3ig Jan 7 0% Feb 19) lg Jan 3% De 
9114 9112) 91 92 90% Qile QI! p14, 91% 92% 17,300) Consolidated Gas (NY) No par 741, Mar 30 9514 Oct 29 60%, Jan| 79% Dee 
34, 3%) 3% |= 378 Ble 55% 3% 8603 % Sle «3%! «=63,900| Consolidated Textile...No par 2%June 9 6% Jan Hs Apr 8 Jat 
801g 801s} 79 80731 79 79% 80 Bil, 82 82!4| 8,100) Continental Can, Inc..No par| 601gMar29|) 85'!2 Nov 431g Apr) 69% Dee 
*125 127 | 125 125 | 1231, 12412 12314 123% 125 125 | 1,600) Continental Insurance. -- 25; 103 Jan 6) 134% Oct 29| 891g Apr) 10916 Dec 
11% its) 1) 114g) 107 Idlg! Alig 11% 11% 1112! 18,600] Cont’! Motors tem etfs_No par| 844 Jan 2) 15!2 Oct 17) 6 apr 8% Dex 
3712 38le] 38 3914] 387, 4014 39% 401 39% 40',) 93,000) Corn Products Refin wi_...25| 32%May 29, 41% Feb 25 Blig Jan| 63% Nov 
*120 124 |*121 124 (*121 124 |*121 124 *121 124 | fs eee 100| 11814 Jan 7| 127 July 3)| 115's Apr) 123% Aug 
*56 56!2]} 56 57 | *56 57 | 54% 56's 56 56 | 1.900 eee, fee No par| 48 Aug2l] 60% Oct 15} ........| -.--- ---- 
7844 794) 78 79!2] 76le 7812) 79 79% 79% 81 | 10.700 Crucible Steel of America. . 100) 6412 Mar30| 8453 Nov 7\| 48 May) 76 De 
994%, 994.) *99 99'2| *99!, GO9le *9914 QOle i; 99 99'4 Soe . Bee .Beitenssoescceeeans 100 92 May 8 100\28ept 14) 86 May 98 Der 
9! M15 9 v4! 9 9 YW, G4 %'4 G4 3,900! Cuba Cane Sugar-..-..-. No par 7% Oct23' 1453 Feb 9 10's Oct! 18 Fet 
46 46); 45 45% 445 4412] 44 , A5is| 45 4514) 5,000] Do pre®.......<-<-<-- 100! 37's Oct23 625 Feb26|)| 53% Apr 71% Feb 
253, 2612 25%, 26% 372412 2584) 25!2 257) 25'4 25% 12,000) Cubsn-American Saget... -38 20 Oct26 331gMar 3|| 2814 Nov) 38% Feb 
*96 97 967% 97 “954 OB | *O514 O72} *9574 9612 200) FF  eereeees 9373 Nov 1l| 101 Marl3 96 oan 100% Nov 
314 34 3%) Big *Blg Bg 3 314 315 314) 6,200) Cuban Domiaieaa Gas. No oor 21g Oct 1, 6% Feb 27 4\, June Feb 
20 2012 *19 | *19 201s) 800] Do pref..........-..- 100| 171g Oct 8) 441g Jan 6 Feb 
“99 100 99 *9Rlo 100 700| Cudahy Packing......-.-. ao oS Aueee, ie Ge I sxace bhioel Gunes wees 
"45 46 | 45% 46% 4712} 1,900| Cuyamel Fruit_....... No 44 NoviS) 659 May25|)| 453 Nov, 741g Jas 
ils 1M) ig ig] ', —11s| 200] Daniel Boone Woolen Mille-25| 1 June 25, 7% Jan 9} 6 Nov) 382% 
3612 3612] 3612 7, 368% 37%| 4.100) Davison Chemical yte.No par| 277% Apr30| 40% Jan 3 381g Nov) 601g Jan 
*25lg 2674' *24% *25lo 267% De Beers Cons Mines_.No par| 204 Mari8| 2714 Nov 13 18144 Jan| 22% Dee 
137 138 | 136 137 137 4,100} Detroit Edison.........-.- 100| 110 Jan 6 159'2Sept29), 101% Jan) 115% Dee 
3Rle 39%) 3kie 3912 404) 93,100] Dodge Bros Class A...No par| 21%June 9) 48% Nov 4/| -.....-.| -.-. ---- 
85% 86 85 85le 8&6 | 11,100) Preferred certifs....No par| 73\gMay 7) 91!2 Oct17| innh eee 
18 18 17% 714 1714 171 4.500| Dome Mines, Ltd_.-.--. No par; 12% Apri4) 18's Nov 20) 11% Nov) 20% Jan 
2114 21%4) 21%5 21's) , 2 211g] *2012 2114 200) Douglas Pectin... ..-- No par| 14 Feb16) 23!:Aug 4) 0% June) 18 Dee 
110 110 10912 10912) 109% 109% 110 11013| *10912 11012 700) Duquesne Light Ist a 105 Jan 7 113 Sept23|| 1001g Mar 108% Sept 
11044 11)!2] 110% 11034! 110 110% 110!2 111 | 110's 11112) 4,800| Eastman Kodak Co....No par) 104% July 18) 118 Jan 19 10413 Apr 114% Nov 
2514 257%) 24% 2514| 24% 25 | 24% 25 | 2514 254s] 4200) Eaton Axle & Spring...No par| 10!2 Feb13) 28% Nov 5)| 8% Sept) 24lg Jar 
212 221 200 215 | 20214 20812 209 219 | | 220 229 | 54 3001 EI du Pont de Nem & Co.-100) 134% Jap 5) 271'4 Nov 12)| 112 May); 142 Des 
*102 103 |*102 10212) 102'4 102% 101%4 102 /*102 10212 400) Do _ pref 6%...--.-.-- 100, 94 Jan23 104'2Novl3,| 85 Apr) 96 Dee 
291, 30! 2815 2912] 27 2814 274% 2873! |} 28% 30 | 30, 100) Elec Pow & Lt ctfa_...No par| 1743 Apr25| 40'sJuly 16/| ---. -.--| ---- ---- 
10514 105'4)*105's 105%} 10412 105 | 104%, 105 1105 105% S00 3 hit, eee 100 Maris} 110 June 16j| -... -...-] -... <-- 
105 108 1*105 108 '*104 107 | 106!2 10612 *105%4 108 100! ‘Pref full paid_....-....--- 10012 Mar 28) 110%June 24)! -..- ----' -.-- --«-- 
i ‘ i} 
91% 917%) 91% 92 92 92 | 92 92 | | 92 92 | 900] Do_ Orel O0....<.<ccccce j 89% Aug28| 94 Jupel0}; -.....] -... -.-- 
740 74%) 74 75 7214 73% 74 747%| | 74% 76 | 11,400) Elee Storage Battery..No par) 60% Mar30| 77 Nov 13)) 501g May) 66 Dee 
*3\4 Blel *31, Ble 3 31 *3 Ble 3 3 3,500, Emerson-Brantingham Co.100 ligMay 1 54s July 31 7% June 3g July 
68!, GSls) 68 685, 65812 681 685—, 6544 |} 691, 691 1 400) Endicott-Johnson Corp... 50) 63% Apr 2. 747%Sept17 % May! 73% Dec 
1156 «115 | 115 «4115 (911 116 | 115 115 | 114 116 “* = Riese 100! 111 May 28; 118% Oct 9/| 106igJune| 115 Jas 
“17 1712} 17 17 | *16le 17!2 *1612 17 | 17 17 200, Exchange Buffet Corp.No om 13!gJuly 23, 19% Jan 3)| 18 Dec) 241g \ug 
"2%, Sls) 92% «83% «62% 06 C4 |S 4 | *3 4 | | Fairbanks Co. .........-. 24 Mar27) 4% Aug 5|| 2 Dec) 4ig Jaz 
493, 493,) 48 49!5 48 48 | 47% 487% 4812 4912) 1,700) Fairbanks Morse... .-.- No = 32% Jan 2) 5453 Oct 28 | 2512 May, 34 Dee 
1041, 105 | 10312 105%, 10314 10414 10412 107% 105% 106% 16,400) Famous Playere-Lasky.No par| 90% Feb17 114%July27|; 61 Jan) 981g Dec 
115%, 117%2)*114 115%) 114% 114% *115 1115's) 115 116 100i! Do pref (8%)--.-..-..-- 00; 103% Feb17, 120 July 27|| 87% Jan) 1083 Dee 
| Full paid receipts....No ot 102 Aug3i| LiltgSept17]) .... -...| -... ---. 
2712 27%) 27) 2712 «278, «22738, 27% O28 | 281, 29 3.700| Federal Light & Trac.-.-_-_-- 15} 26 Oct 2) 36 June 19); see epee] 600 Sane 
73): 77 78 86 | 6612 82 | 70 772 691, 69%) 4,200) Federal Mining & Smelt’g.100| 15% Marl3) 86 Nov23|| 61g Apr) 24% Dee 
8715 91 90 933, 90 92 | zk7% 89 &7 &S YY VY Merrion 00| 49!2Marill 93% Nov 23 4llg Jan) 6415 Des 
*168 170 168 168 (*168 173 |*168 173 Stock 168 168 200 Fidel Phen Fire Ins of N Y_.25| 14713 Jan 6 177 Oct 31) 118 Mar 146 Dee 
15 15 | *14% 1612) *15 15l:) 14% 147% 15 1519! 300| Fifth Ave Bus tem ctfs.No par| 12 Jan 8 17%July 13 Olg Jan) 13% Jas 
96!2 101 88%, O6l2 874 91 | O0'4 9312) Exchange 95 97 35.700) Fisher Body Corp...-..-.-.-.- 25| 60% Feb 17) Sn: S000 Til sda encel.chen anne 
24%, 25 2312 24%, 2312 24) 2355 2412 22 24 | 79,100) Fisk Rubber.........- No par| 10!:Mar24) 28% Oct 2|| 5igJune| 13% Dee 
114 114 | 114%g 11412! 112 114 | 112t2 Atty Closed; | 113 115 5,300| Do Ist pref........-.- 100} 751g Jan 16) 116!2 Nov 18) 381, July; 86 Dec 
13612 138%) 1361, 13712) 13312 137 | 13614 1394, 138%, 140 | 15,300) Flelachman Co......-.- No par| 75 Marl9 146 Oct 9) 44% Jan) 90% Nov 
17414 176%| 167 176 | 167% 173 | 173. 175%! Thanks- | 174% 17714) 18,400) Foundation Co.......- No par Jan 6) 183% Nov 171| 661, Jan) 94% Deo 
19's 19%) 18t2 194) I7lz 1812] 17% 1912 18% 19%) 17,500) Freeport Texas Co..-... No par 8 Maris 247% Oct 13}| 7g Bept; 13% Jan 
382 39%! 37% 382 37 38 | 37% 38 giving Day! 37% 38 | 9.400! Gabriel Snubber A----No par) 28% Aug 251 30% Nov 20}) 2... 2220! cove cone 
71g 7 Ie 712 755 Tig 755 71g 714 714 7l4| 2,500] Gardner Motor....... No par 4g Jan 2 16% Mar | 3% Oct 7 Jan 
51 52%) 52 52 | 50 52 | 505; 51% 52 53%| 4,200] Gen Amer Tank Car.....- 100) 441g Aug 4 60 Oct 27 351gMay| 53 Des 
*103!e 104 104 104 | 10319 10312 *103 104 1031 1031¢| " eee 100| 93% Feb16) 104 Nov 23 Feb| 9013 Dee 
551s 574) 56 58l2) 56 5714; 57 57s 58 58l4| 9,700| General Asphalt.........- 100| 42igMar30| 63% Jan 2|| 31% Apr; 63% Dee 
*96 100 *96 «669973 99 99 | *9514 997% *96 997% 200 RES 100| 861gMari17) 101's Nov 13 714s Apr| 100 Dee 
*220 256 | 256 256 \|*220 264 (*245 264 *245 264 100| General Baking~....-.. No par| 121 Mar 7| 256 Nov23|| 938 Jan) 160 Sept 
10212 10234) 102% 102% *100 102!2 102l2 1021s 102% 103 800) General Cigar. Ince.......- 100} 841gMay 4) 109 Oct22)| 82% Apr) 98% Dee 
307's 310 | 303 31012’ 301 307 | 306% 3111s 310 31144) 20,900) General Electric.......... 100) 227% Feb17| 33714 Aug 24|| 1931 Jan) 322 Des 
11% 1%) 1d%% Tite! 21 11%) 11 11's 11 11's} 4,200! Do special ........... 10} 10% Oct15| 11%July 10 101g Apr) lls July 
12214 12644/7100% 11534! 106 111%4! 109 11: 2% 113. 118!4'406,000| General Motors Corp..No par| 64% Jan 5) 149%, Nov 7 Oct} 66% Dee 
*11212 114 113%, 114 Maries 113% 113%2 113% "113 113% 600} Do 7% pref.......--- 100| 102 Jan 5 114%, Nov 5|| 965% July) 1031 Des 
5ilg Sills) *51 514) Billig 51% 51% 51% 52 5212} 2,200) Gen Ouudeer, Adv A...No par| 45's Augil3|) 54%Sept21/| -... ..-.- sane Gee 
*28le 29 28% 2812| 28 2810’ 28%, 2K7%» 29 291s 1,900 Trust certificates... _! No par| 26'\, Augl3; 33 Septi6); --.-.-.---] ---- --.-- 
481, 48%) 4814 4914) 4814 49 | 48l2 49 487, 49s! 14,200) General Petroleum....... 25| 42 Janil6; 59 Junel2 38% June) 45 Aus 
o- , | Gen Railway Signal.....- 100} 144 June ll) 395% Oct29)) -.-.-.---| ---- ---- 
105 105 105 105 10412 10412 * *1041e 105 300 Do preferred __.....-- 100} 90!2July 10) 105’%s Nov 19)) -.-...---| ---- ---- 
44 44 | *44 45 | *44 45 | *44l2 45 45 45 300| General Refractories...No par| 42 Oct 7| 68%, Jani4|} 31 June) 55 Jap 
6912 6973] 70% 7233) 71lg 74 74l2 755s 7312 75 | 26,500) Gimbel Broe.........-. No par| 47 Mar 16) 7553 Nov 25\| 67 June| 64% Dee 
*105'2 106 | 106 1074! 10712 11012 *105 109 *105 109 et & i eeepeqeeres: 100| 10214 Mar 14) 110'!2 Nov 24!! 99 Jan! 107 Gept 
46 47%) *45 47 46 4612, 47!2 48%4 4812 4912] 7,100) Ginter bo temp ctfs...No par| 22% Feb 13, 492 Aug 5|| 21 27% Nov 
2312 2334) 23% 24 22%, 23%' 23 234% 23%, 2312! 13,600] Glidden Co..... ..-.-.- No par| 121gMari9, 26% Oct 26 8 June} 15 Nov 
44% 4410} 44% 4612) 45 46 4453 451s 45% 47%) 9,300! Gold Dust Corp vte..No par) 37 Mar 3) 51 Oct 9}| 28%, Apr) 63% Nov 
65% 6714! 63's 665% 6314 6412' 6433 664% 65\4 66%' 29,400' Goodrich Co (B F)....No par| 36% Jan 5 74%Nov 6!) 17 J 38 Des 
“101 102 | 101 101 100 100 |*100 101 101 101 — ee 100; 92 Jan 3) 102 Novl4 70% May| 92 Dee 
10912 1097s]*107 10814) 108 10814) 10712 10712 1081g 10814} 2,000 Gqsspees © 6 Bee ot v 66. Fre 861g Jan 6 11453 Oct 30|| 39 Jan) 90% Dee 
10612 10814]*108!2 10912) *106% 108 |*107 108 10814 10814 200| Do prior pref........-. 103 Apr27| 108!2Nov13|| 88% Jan) 108g Dee 
19° 19 | 18!5 19 | 18 1814] 18ty 18ty *18 187%] 1,700 Granby Cons ain Gm & Pr. 100 13 Mar30| 21% Nov 7|| 12lg Apr| 21% Des 
971g D712] 97% 9773) *96 97 97 971, 9712 975s 800| Great Western Sugar tem ctf25| 91 Jan 16) 113'sJune19 lg 067%, Dee 
*13% 14 13% 13%) 13 13 13 12 *13 1312 900 oasis Comaes 20008... 11% Mari9| 19% Jan 2}| 10 May; 21% Dee 
86 «87 8514 88 83% 85%) 84 8714 87\, 897% | 10,800) Gulf States Steel......... 671g Mar 24; 95% Nov 5|| 62 May) 89% Fes 
33% 3514] 345, 3554) 34!g 35 35 36% 355, 3714) 26,900) Hartman Saeudss. eee 25% Apr24| 371g Jan 7|| 31 Sept; 44% Fed 
45 45lo] 4412 45 434 45 4334 44le 4412 443,) 7,200] Hayes Wheel__...---- o par} 30 Marl4| 49!2Nov 2|| 32% May! 62% Feb 
4llo 4lle] *42 43 4lle 41!2' 40 41le 385g 385s} 2,100) Hoe (R) & Co tem ctfs_No par| 3853 Nov27| 48% Jan 9 51% Dee 
*47l2 48 48 48 | *47\s 4814) "48 50 48 48 200| Homestake M'ning-.--.--- 100|; 43 Jan 2) 50 Jani2|| 35 July) 65619 Jap 
45 45l0] 457% 4718) 4512 46's! 4514 46 45!2 46 | 10,400| HousehProd,Inc,temetfNopar| 3413 Jan 5) 47's Nov23|| 31% Apr) 38 Nov 
7012 71 694, 71'2 69% 70 69's 70 697, 70 3,200) Houston Oll of Tex temctfs.100| 59 Apr22) 85 Janz9|| 61 Apr) 82lg Feb 
25% 25%) 25!2 2578) 25 25 245, 247, *24 2412} 2,100) Howe Sound... ....-- No par| 16!2Junell; 31'gNov 4|| .......-| ~.-. -.-- 
901, 94 88 93!21 90 - 95 9312 975s 96 101 |320,300| Hudson Motor Car....No par| 33% Jan 5, 139':Nov 2 201g May' 36 Dee 
2473 2512] 24% 25!2) 2412 25 25 2575 25%, 2614) 33,400) Hupp Motor Car Corp.... 10) 14% Mari8) 31 Nov 5\| 1lsMay) 18 Jap 
31 3153} 3053 32!2} 30% 31%) 30%, 31 31 321s) 38, 900] Independent Oll & Gas.No par| 13\g Jan 5 41%June 17| 56% Sept) 16% Dee 
21% 2173] 21!2 21's) 205 21 | 20% 21 *20!2 20%) 1,600, Indian Motocyole..... No par| 13 Mar24) 24 Aug28|| 15'sJune| 25% Fed 
9 9 9 91s, 9 914; *9 98 91g 914} 1,800!) Indian Refining.......... 10 51g Jan 2 oy Feb 6| 3% Apr 7% June 
9 Dis] *8% 9s 87s 9 | 99 Dis 91g Oly 1.200) Cortifientes..........--- 10| 6 Sept 4) 9% Oct 26)) -... --.- nee aeee 
4314 43lo] 43% 43%5| 4314 4314) 43%, 44 | 43%, 437s) 3,700) Inland Steel.......... No par| 38%May 1; 50 Feb 2) 3l'g May) 48% Nov 
110 «110 [*110 Lit%4)*110 Ltt) LIT 111 *10512 111 O00). TOD Bile cccvcgenccces 100) 10412 Apri3) 112 Sept 38) 101% Jan) 107% Dee 
2612 2612! 2612 267;' 2614 2633' 26's 26%4! 2 26's' 2,200' Inspiration Cons Copper... 20! 224 Apr22) 32% Japi2!! 22% Feb’ 33% Des 
21g 22%] 2153 221g! 20% 22 | 2ite 22 | 2112 21%! 7,500] Internat Agricul....._. Nopar| 71g Jan 7| 24'sNov 5 3 June Jas 
16444 16514) 16614 166%, 1611, 164 16214 163%, 163 164%) 2,700) Int Business Machines.No par; 110 Mar30/ 17614 Nov13 83 Apr 118% Dee 
6915 707s| 69 70 6714 68 68 68!e 69 695s! 6,100] Interrational Cement..No par| 52 Jan 5) 81'!zgS5ept 30 40% Apr) 6591, Nov 
531g 5433) 5214 541g’ 52% 547%! 5512 573, 58\4 63 1|194,500] Inter Combus Engine..No par| 31% Jan21| 63 Nov27|| 22 Mar) 39 Dee 
122 12314] 120 12212’ 120 121%s) 12053 12212 121'2 125 13,500 .= eo Harvester...100| 961g Mar25| 138\4Sept 18 78 Jan) 110'g Des 
*119 12010] 119 119 j*119 1201g/*11912 12012 *119 12012 Se. Eiieenntasesacs 100} 114 Mar 3/ 121 Novi10)|| 106 Feb| 1151s Nov 
*95g «934; #914 = 994 K3y 919! 9 Plo 9, Qe} 1,000] Int Mercantil one 7igJune 25) 14% Feb 6 6% Jan) 1553 Des 
3612 371s} 3614 B38le! 35% 3712) B74 38% 37 Ser A See ee eilenensaresens<o 27 Augl5| 62% Feb 5 261g Mar) 47% Dee 
4614 47lc| 445, 4633! 435, 45 45 46)l, 4514 46 |111,700 Internationa Nickel (The) - 28 2444 Mari8| 48!2Nov20|| 1ligMay| 271, Dee 
*101 102 |*101 101%! 101 101 1007s 1007 *10034 10144) Sf ff alee: 100} 94 Jan 6 102 Novi19|| 75lgMay| 95 Nov 
56 = 56 555, 56 551, 56 55% 561, 56 «= Ge} «= «9,100 snternational FOR ccccce 100| 4814 Mar 19) 76 Oct 3|| 34lg Apr) 60 Des 
"84 8686 86 686. | *84 =—87_ | 86 88 *80 88 100] Do stamped pref...... 100! 71 Mar 9! 87 Oct20|| 621g Mar) 747% 
9712 O712| 9714 9733, D7lo O7% 973 98 os 98 1,400 nt Me Siisresaceees 100 86 July31 99% Oct21)' .... .... ican and 
181 183 |, 173 175 | 171 172%4°%173 «175 175 175 1,800] International Shoe.....Nopar| 108 Feb 2) 199%July 27 119 Nov 
jaee 290% 11614 * 11614 *- 1164 oe t) OU” oe _ eae 100\z115 Septl5 121 June 3)| 116% May); 119% Dee 
11012 112%) 10912 112!2' 110 112%! 112 115% 11312 11412] 12,100 paterant Telep & Teleg_..100 7 Apr 3 144 Augl4 Feb| 94 Dee 
26 = 2675) 267% 267% 25% 25% 26% 26% 27 2712} 1,000] Intertype Corp....... No par) 18 July 8 29% Oct21)| 241g Dec) 3219 Mas 
*18 181 17 18 | 18% 1914) 18l2 18l9 18lg 19%3| 2,200) Jewel Tea, Inc........... 100} 16!gJuly 2, 21% Feb26)| 16% Apr 23% Jap 
*110 112 | 11012 11012) 11114 112 |*11219 113t¢ 11314 114 se NM Seceqeeeeeess 100; 102!g Jani9) 114 Nov27\| 78 Mar 106 Des 
am 17 17 | *16 17 | *16 1634 1612 1612 500] Jones Bros Tea, Inc, stpd..100, 13%June23, 21% Feb 3) 14% Bept|) 2719 Jan 
44%, 4553) 435% 4512) 44 454! 4512 467, 4614 47 10,700] Jordan Motor Car_.... No par, 35% Augl10) 65 Nov 2) 21% May) 52% Dec 
*3612 37 365 36%, 36l2 36!2 37 37 *36!2 37 1,500| Kayser (J) Cov to....No par) ies Marl7| 38% Oct27|| 16% Aug) 38% Jar 
*101 102 ' 101 101 ‘*100 10112 100 100 *100 10112 200 Do ist pref....... No par’ Mar30 102 Oct29| 77 Aug! 102g Feb 
* Bid and asked prices, no sales on this day. z Ex-dividend, & Par value changed from $100 to $50 and prices on that basis beginning June 3. 











s Ex-rights. 
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For eales during the week of st-cks usually inactive, see fourth page preceding. 





























































































































































































































































































































































































































































































































































































































PER SHARE 
@1@H AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCES Range for Year 1925. Range for Previous 
for NEW YORK STOCK Om basis of 100-share lots. Year 1924, 

Saturday: Monday. Tuesday, , Wednesday , Thursday, Friday, the EXCHANGE 
Nov. 21. Nov. 23. Nov. 24. Nov. 25. Noo. 26. _ Noe. 27. | Week. Lowest Highest Lowest Highest 

$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus, & Miscell. (Con.) Par| $ per share | $ per share |\$ per share|$ per share 
1653 1633) 1612 1612} 163, 163) 1633 1619] 1612 1634) 2,900, Kelly-Springfield Tire_..... 5) 12% Mar24) 2153July 3 9% June} 35 Jap 
6612 6612 "6512 67 64 65 | *64 6519) 6412 65 700 >of ., eee 00; 41 Mar25| 74 July 3|! 33 June} 88 Jap 
*65l2 6612] 65l2 6512} 65 65 | *63l2 66 *65 65le SOG, EO BT Mihasccccecce 43 Mar25| 72 July 3|| 40 June) 781g Jan 
108 108 |*105 109 | 106 106 |*106 110 *10712 109 200) Kelsey Wheel, Inc 87 Aug 4) 1147s Oct30|| 76 May] 104 
5612 574 56 567s 5: 58s 565s) 55%, 56% 5534 5614) 27,400 Kennecott Copper Opar| 461,Mar30; 59%Nov 6|| 34lg Jan) 657% Des 
21g ig 2 21g 2 2 *2 2g 21g 2! 2,800) Keystone Tire & Rubb_No par 1% Jan 9 31g July 16) lig Oct 4%; Jan 
*81 83 | *81 82 81 82 83 83 *82 85 600) Kinney Co........... No par| 74 Mar25| 100 Oct15|| 62% May| 86% Dee 

*705 725 |*706 720 | 705 705 |*699% 703 6993, 6993, 200| Kresge (8 8) Co.......--. 00) 355 Apr28) 800 Oct13)| 2871g Jan) 475% Dee 
*3314 35 | *3312 34 3314 3314) 33 331g 3214 33 1,100| Kresge Dept Stores....No par| 311g Jan21| 45% Jan 7|| 421g Now| 627% June 
162 162 162 162 161 161 161 161 *160 163 400) Laclede Gas L (St Louis)..100| 11044 Jan 5) 178 Mar3l 79 Jan| 113 Nov 
141g 1412 141g 1434) *12%, 1419) *14 l4lo 1412 1412} 1,000) Lee Rubber & Tire_._..No par| 1153 Feb20| 19 Oct 1 8 May| 17's Jan 
85 86's} 85'4 85l4] 84 847g, 85 8714 87 88%| 5,700) Liggett & Myers Tob new.. 25) 57 Mar25| 88% Nov 27|| 50 Mar) 68% 

*122 123 |*122 123 |*122 123 |*122 123 *122 123 | - ---| RO a eel 100} 1161g Jan 16) 123 Nov 19|| 114% July| 121 June 
8414 86! 835g 8512] 82 841g) 847g 8733 86 877s! 22,300} Do “B” new......... 25} 55lgMar27| 877g Nov 27|| 48% Mar) 681g Dec 
6653 67's] 65%, 67131 65le 66 65% 68 67 67%3 4,000) Lima Loc Wka....... No par| 60 June23| 74% Jan14 56 June} 71 Dee 
39 3910 3814 39 3653 38!2) 37% 39l2 39 $953 28,400) Loew's Incorporated...No par} 22 Feb17| 44% Nov 7 15's June} 25 Dee 

73,0734 73, 73 73,734 ae 778 73% = 77] 600| Loft Incorporated... .. No par 6 Jan28 Ol, Apr 6 51g Apr 8% Jan 
4s 48 4s 48 *477, 49le 48)4 48 48 1,400) Long Bell Lumber A...No par| 4514Mar20| 53 Septl9|) .... -...] ---. -... 

0114 119 114%, 11434" 1117, 112 110 12014 *115 #119 2,300! Loose-Wiles Biscuit...._.. 100i 77 Febi7! 140 Nov 4 50 Mar! 84 Nov 
36% 371s) 36%, 367s| 3612 3673] 363, 37 3612 367s] 7, 500| OO 25| 30% Jan24| 39%Sept 25 40% July 

®111 #217 [*111 117 [#111 117 |*111 117 *111 117 . x Sees 100} 108's Feb27| 116 Aug 26}! 112 Now) 117 Feb 
16%, 174%] 17 1718} 1612 17 167g 167 167% 17's 700) Louisiana Oil temp ctfs_No par| 1353 Aug 26) 23% Feb 3/| .... ..--| .--. -.-- 
235g 2334] 235, 2373] 2353 2334] 235, 237. 235g 233, re 100} Louisville G & ELA._..No par| 23%3Nov 18 26% July 23|| _.......] -.-. -... 
4912 50 49 497s) 4812 4912] 4912 493, 49lo 52 9,500| Ludlum Steel_......_- No par| 31% Feb17; 55 Mar 4 17. Oct 

#12534 13534)*132 136 13214 13214|*127 133 *130 133 100| Mackay Companies_.-..--. 100! 114 Mar20| 141 Sept23)| 107 Jan) 119 Aug 
213 218 | 213 21984) 21214 217 21712 220 219 22114] 50,900) Mack Trucks, Inc... . No par| 117 Jani6; 242 Nov 2 75% Apr) 118% Deo 
1107%g 1107s|*110 111 |*110 111 |*110% 111 *110'4 111 16) IO BD. Biiiceccncsces 100| 104 Jan27| 113 Augi17 951g Jan) 107% Dee 

*105!2 106 |*10512 105%4'*10512 10534'*105l2 105% 105%4 105%, 100) . 20 Be Blcccecccese 00; 99 Jan 10653 Aug 7|| 87 Apr| 101% Dee 

#103 104 | 101 104 |*10112 10312) 102!g 102'g 104 105 1,100} Macy (R H) & Co, Inc_No par| 691g Jan 3) 112 Oct15|} 59 May! 71% Dee 
4314 44 431g 441g) 4214 437) 4214 43 437, 44 5,200| Magma Copper....._. No par| 34 Mar31| 46 Nov 6|| 26%June) 45% Dee 
22% 23 23 4 623 22%, 23 227% 23 2212 23 2,100| Mallinson (H R) & Co.No par| 2153Mar30| 371g Jan23\| 18 Mar) 41lg Dee 
*49 5014] *49l2 50 4914 4910} 49 5114 *50l2 507%] 1,500! Manh ElecSup pene Wore 32 Mar21| 59 Mario 33% Mar| 40% July 
3214 3214] 3343 34 321g 33 3212 33 *32 33 2,500; Manhattan Shirt_......_. 25| 20% Mari6| 34% Nov12|| 261g Deo| 44 Jap 
*37_ = 39%8| *37. 3912} 37 37 37 337 3612 3612 300| Manila Electric ‘Garp __Ne par| 281;Mar 5; 4913 Apr24/| 28% Dec} 81g Dee 
24% 25 | 24% 2614) 2414 25 2412 2412 2412 247s} 3,800) Maracaibo Oil Expl...No par| 20% Sept29| 351, Jan31|| 2453 Oct) 871g Jas 
5614 567%) 56 573%) 55% 57%) 56!g 57 56%, 4812}101,000) Marland Of}.........- 0 par| 3253Mar30| 58%Nov14|| 29 May) 42 Fed 
*297%, 30's) 30 30 291g 291g) *2912 3012 295g 295 500| Marlin-Rockwell ..... No par| 10%Mari3| 327% Oct 30 8 Jan) 17% Mas 
2114 2114) 20!2 2119} 2014 20!2 *20!g 2014 20's 20's} 1,700; Martin-Parry Corp....No par} 1912 Aug31| 37%, Jan 7|| 81!s Nov| 387% Jap 
801g 8012) 80% 843, 8015 8ll2 83 8614 86 89 6,500! Mathieson AlkaliWketemctf50|; 51 Jan 6) 89 Nov 27 58% Dee 
135 136%) 13314 138 | 133 136 | 135 136% 135!2 136 | 17,700} May Department Stores_..50) 101 Mar23)} 138 Nov23)| 821g Apr) 115 Dee 

117 120 | 11512 117 | 11412 115 | 115 116 *116!2 119!2} 1,100) MeCrory Stores Class B No par| 79 Mari7| 139% Oct16|| 86 106% July 
2llg 215g' 213% 21%’ 2llg 21% 21% 21% 217g 21%! 2,500' MeIntyre Porcupine Mines..5) 16 Jan 2) 22% Oct28 14% Dec’ 18% Jan 
231g 2314) 2314 2314) *23 23!2] *23 2312 230-23 | 700| Metro-Goldwyn Pictures pf.27| 18 Jan 3) 24!2Nov16|| 16 Sept] 19 Dee 
113, 12ig] 117% 117%] Allg 1134) L1lg 11s 1l!e 11%) 6,300) Mexican Seaboard Oll..No par| 10% Oct 7| 2212 Jan 6|| 14%g Jan) 25% Sept 
111g 12's] I1lg 1119} 105g 1114] 1014 107 113g 113s! 13,200) Miami Copper........... 5 8 Mayil2| 24% Jani13|} 20 May) 25 Apr 
3614 37 361g 3712) 35 3614) 36 3612 36 3624, 39,500) Mid-Continent Petro._.No par) 25% Aug19) 38 Novl14i| .... -.--] .... -... 

ly lly lig 1l4 lig 114 lig 14 Lig 114} 3,200) Middle States Oil Corp.... 10 5g Apr 16 3igJune 6 1A 6% Jap 

129 129 12612 129 | 119 12619| 123 123 126 127 3,300| Midland Stee) Prod pref...100| 96 Jan 2) 147 Augl0OM Ql1!gJune) 98 Novy 
787, 807%s| 79 8033! 777%, 79 7812 79% 79%, 8073; 8,800) Montana Power........-.- 100} 64 Apri7| 994 Aug 6|)} 61% June| 74% Dec 
76 77's| 76 78%3| 75'4 7714) 76%, 783% 77%, 7812) 41,500) Montg Ward & ColIllcorp..10| 41 Mar30| 82!2Nov 13 21% May| 481g Dee 
32% 3312} 33 3414] 3212 34 33% 34% 3412 3514) 11,100) Moon Motors......--- No par| 22%Mar19| 42 Nov 2 171g Oct) 271g Fed 
75g 7% 712-712 Jig 712 75g 75g 7!o 7%) 7,400) Mother Lode Coalition.No par 6 May 4 Olg Jan 2 6 May 9% Feb 
4114 4153] 4114 4110} 4014 4073) 41 41 414 42 5,600| Motor-Meter A__....- _ = > Beri, Ge Bes Bl coco cacel seen seen 
301g 3073) 297% 3014) 275, 2910} 2814 317%, 3l!g 3144) 14,900) Motor Wheel. _.....-- SS Alt F Be. CURDS coco cusel eee enee 
151g 15le} 16 16 | *14% 16 | *14% 16 *13l2 16 400| Mullins Body Gere. Ne paved 13 Aug 26} 211g Feb 20 9 Mar 18% Des 
*3314 3434) *3314 3412] 341g 3414] *3314 3414 *3314 3414 100| Munsingwear Co...... opar| 30's Apr23| 35 July 23 29's July; 39% Jas 
432 432 | 432 432 | 43112 435 |*43712 440 Stock *438 440 400) Nash Motors Co...... No par| 19313 Jan 5 488 Oct 5)| 961g Apr) 204 
10558 10553) *1051!2 1055s) 10553 10553) 10553 105 *10553 106's) 3,300! Do pref.............. 100} 103% Jan21| 107 July 15|| 08% July| 104% Nov 
*101g 10!2 97% 1038 7, 973, *97, 10 | Exchange 9%, 97%) 2,900) National Acme stamped_-.._10 414 Mar 24) 10%July 24 3% O 101 Jas 
69 691s) 69 691g! 68% 6914) 68% 71 71 71 7,300 ~—s Bisoult...... --- 25} 65 Apr29)| 77 Oct15|| 650% Mar) 77% 

*126 130 |*126 130 |*126 130 |*126 130 | Closed; |*126 130 | ---- DO PEGE. ..cccccccccce 100) 1231gMaril) 1281gMay 9); 12019 Jan) 126% Dee 
6914 71 69 70 69 6912 691g 7012 71 71%} 4,800 National Cloak & Sult....100| 651gMar 5) 847% Oct 16 June| 70% Des 

*101 103 102 102 |*100 101'2*100 101 Thanks- |*100!, 10019| 160). Tee Mis ecacucvcnecee 99 Jani13) 104 Jan20||} 91's Mar] 100% Dee 
7714 78 7614 77%| 75% 77 | 77 #79 79 79%) 20,300) Nat Dairy Prod tem ctfaNo par 42 Jan 2) 81%Nov 5 lg Apr) 44% Dee 
43 4341 43 4314' 4210 43 | *425, 43 ‘giving Day! 43 43 ' 2,100| Nat Department Stores No par| 381g Jan 2| 45 Mayl2'| 36% Oct! 43 Jas 
*97 98 | *97 98 | *97 98 | #97 98 *97 98 eon 100} 96 Apri5| 102 Jan 2|| 92%June| 101 Dee 
32% 3433] 32%, 3333) 327, 33 327g 3314 Blle 3314] 6, 400) Nat Distill Products... - No par; 30 Apr 9} 43!g Oct 26)| -... -.--| ---- ~..- 
73 73 *73le 74 7312 7312) *73 74 *72 73 200| Nat Distil Prod pftemect!Nopar| 521g Jan 8} 81 Oct 2 801g Aug 
*33 434 33 33 *32 33 331g 3612 3634 37 3,600| Nat Enam & Stamping...100| 25 Apr30| 39 Aug 29 181g Sept; 44% Jan 
*87 89 | *86 89 | *87 89 | *87 89 *87 ee  \ ete 100| 75 June22) 809% Jan12|| 67 Bept 9 

*162!2 164 16212 16314! 16214 16344) 16312 16312 165 165 1,800 = Soe it cnembinaniasindh 100) 1381g Apr27| 174% Nov 7)|| 12319 Apr) 160% Aug 

116 1b7%)*116 11734 *11614 11734 *116'4 117%, *116'4 117% ‘ me Diiiiesesscecencee 100} 11412Sept 2) 119 Sept18)| 11l'gMay| 118 Bept 
67 57 57 57 | 5653 5653) 56le 56le *56l2 57 700 National = ta ah th einen 60| 55igSept 24) 71 Jan20|| 54lg Oct; 721g Feb 
1314 13!2] 13% 13%) 13t2 14 135g 135, 1314 135 5, 600) Nevada Consol Copper_... 5| 11% Apr27| 16% Jan 7|| 11% Jan) 16% Dee 
*36!\g 3612) 36!2 3612, 36 36)2! 3712 38 *36 37%| 1,900! NY Atr Brake tem ctfa.No par| 3112 Oct17| 661g Jan 3|| 36%, Apr) 657 Dee 
*55 5553) 55 55 55 55'2) 56 56 *54 5654 700| Do Clase A....... No par| 61 Marl9| 67 Jan 7|| 47% Jan) 57 Des 
69', 71 68%, 697s! 68!2 69 68!2 70le moe 717%| 19,600| N Y Canners temp ctfa.No par| 31% Mar30| 7412 Nov 12 32 une) 37 Dees 
*40 0 0=— 44 403, 40%) 40% 41 413, 41% 42 900| New York Dock....... ---100} 18 Mar24) 454 Nov 13 19 Jan) 371s May 
73 #73 | *72 76 | *72 #77 |%*72 «+76 °7219 76 100 Siiietiesaseeacnn 00| 6562's Jani4; 75'4Nov16|| 41! Feb) 655% May 
27% 28 | *27% 28 | *27% 28 | *27% 28 *27%, 28 Niagara Falls Power pf new.25| 27% Oct 8| 29 Jani2 27 June) 29 Sept 
637g 65s) 63% 65's) 6314 65 6412 6554 65%3 67 42,100! North American Co....... 10; 41's Jan 56) 75 Oct27 Jan| 45 Dee 
4914 4914] 4914 493%) 4914 4934! 497 497% 491, 49%| 2,500} Do pref............--. 50| 465% Jan 2; 50lgSepti2|| 43% Jan) 60% July 
17% 1814; 1712 18%g! 17!2 1712} 173 18 1753 17% | 1,100) Nunnally Co (The) ....No par 8 Jani16) 18!2Novi1s 7 Apr 91g Dee 
10%, 10%! 10!2 1012 *10!2 11 *10l2 10% 10!2 1012 400, Ontario Silver ame sew par 5ig Jan22|; 11 Oct30 4% Mar 8% Oct 
3612 3612) *34% 3634! 343, 35's} 35 3514 34% 35 2,200| Onyx Hostery......... opar| 18% Jan 6) 37%Nov 4) 18 May) 30 Jap 
481g 481g 477% 4814) 48 481\4} 48 4814 48 48 2,100} Oppenheim ,Collins&CoNo par| 41'4 Aug3l| 48% Oct10)| ....-.--| ---- -.-- 
30 8=630 2953 297%' 2912 2953) 2912 297% 30 30 1,200; Orpheum Circuit, Inc..... 1) 256% Jan16, 32% July 30 18 Feb| 29 Dee 
12614 127 | 12512 127 | 12614 1264’ 127 12712 12712 127!2' 1.700! Otis Elevator (&).......-- 50| 875s Feb 27! 14012 Aug21\! 68% June, 92 Dee 
12 12 11% 12 1l'g 117%] 113 115, 115g 121s 6,500] Otis Bteel............ No par 8 Marl8| 154 Aug 28 6% Nov; 11% Jas 
8514 8514) 85 85 B84le 85 85 85 S412 87 1,100 ee 100} 560% Maris) 9712 Aug 28 74% Mas 
651, 66 6453 65%;) 64 64's) *643, 65le 6512 66 3,900) Owens Bottle............ 25| 42% Mari7| 69% Novi13|| 30% May| 47% Jas 
127 127 12612 128 | 126 127'8| 126% 127 12714 127!2| 2,400| Pacific Gas & Electric... .. 100} 1021g Jan 5) 137'g Nov 4 001g Jan| 105 Dee 
58% 591c] 5914 605s) 5914 60%) 59%, 60% 59% 6034; 50,500) Pacific Oll............ No par| 61% Aug18| 65% Jan31|; 45 Apr 68% Feb 
3814 39 381, 39)g| 367, 3814) 373, 377% 37!e 387) 39,900) Packard Motor Oar....... 10} 16 Jani6) 48!2Nov 12 0% May! 161g Dee 
25’, 26 25 26 25 2512} 25's 25% 251, 257) 15,500| Paige Det Motor Car..No par| 17%May 6; 32 Oct24/| .... -.--| -.-- -.-- 
71% 72 71% 473%) 70% 72%) 7ill2 72% 7 2 8,700 | Petr & Trans... 59\2Sept 3) 83% Mar 3); 44% Feb) 65 Des 
73 73\21 73 75 72%, 741o| 7314 74% 74 74%) 69,800 eae 50| 601, Aug27| 841gMar 3); 41% Feb) 64% Dee 
*3% 3%, 33% 0 3 314 Bly 3 3 353 3% 600 Panhandle Prod & Ref.No par 214 Aug 28 Feb 26 1lg Sept; éig Jan 
2714 2714, 27 2 2612 26%) 27 27 261g 2712 900) Park & Tilford tem ctfs.No par| 25\48ept 8) 351g Jan10| 24 Sept) 85% Dee 
*18le 1910! *183%, 19%4 19 1919) *19 1914 7184, 19), 400| Penick & Ford........ No par| 17\4,Nov 6| 28 Apri4 o eecesl ceee ogee 
*18 197} *18 19%, 17 18 "1714 18 *17l2 18le 200) Penn Coal & Coke........ 60} 12% Apr20| 26% Jan 2 1844 Nov; 380% Jas 

1% 2 1% «62 1% «8=«17 1%, «1% 1% 2 | 32,200) Penn-Seaboard 8t’'l vtce No par 1 Augl2 3 Jan 9 lig Oct 4% Jas 

11712 119 |*117 118 | 117 117 | 117. 117 11612 117 1,300) People’s G L & C (Chic)...100) 112 Jan 16) 123 Octl6 Apr| 11915 Dee 
601g 6012} 5912 G6Ole) 584% 59le' 5914 60 60 =60le 4/500! Philadelphia Co (Pittab).. 50) 651!gMarl18) 64% Nov 5), 42% May| 5719 Des 
4012 41%| 4012 4119) 4012 41 40%, 4112 4012 41 8,000, Phila & Read C & 1 ...No par) 37%May 6 521g Jan 9|| 341g Mar) 54% Dee 
*40 #42 | *40 42/1740 42 /1°40 «42 *40 042 Certificates of int...No par| 38 July 11| 650%, Jan23||) 36 Mar 652% July 
51% 51%) 51% 55 | *51% 55 | *51% 55 *51% 55 100, Phillips-Jones Corp....No par) 51 Nov 16) 90!g Jan12)) 44 May, 88 July 
21 = 2115) 20% 21's} 1953 2Ole) 21's 21% *20!2 21%! 2,200) Phillip Morris & Co, Ltd_--10) 12% Mar 19) 25\48ept 1) 11 July) 23% Jan 
431g 43% 43', 44!le) 43 44\, a43 4334 43 43% 34,900) Phillips Petroleum ..... No par) 36%, Mar30) 47'gJunel12 | 28%g Oct) 421g Ape 
32% 3312) 32% 35%3| 3314 3553) 35!2 36l2 36 37%) 95,700| Plerce-Arrow Mot Car.No per! 10% Mar 30| 47% Oct 29) 6's May 16 
86% 87 86% 88%! 86% 88 !' 8712 3934 S04 Ole S400 TD Biiiccccccsssosccs 43 Mar24' 100 Nov 4'| 18%3May| 654 Dee 
mi ae eee wiggle te ER Ue | | Do prior pret...... No e 85 Maris} 102 Sept 14) 59igJune} 95 Dee 

18 18] Iie 1%) ig 119) 14 tg liz 15s} 8,400] Pierce Oil Corporation. - --- 25) I%Novl2) 3g Feb 5) lig Apr) 45 Jas 

23 «25 | *23!2 25 24 24 | *2212 24 *2212 25 os ee iiaseineaneson 00| 22 Nov 5| 40 Feb26)) 20 Mar 36 Jas 

5 5'8 5 5 5 5lg 5 518 5 5 4,600) Pie ce Petrol’ mtemetis.Nopar| 4% Oct27| 84 Feb 5) 4% Oct 5% Deo 

*43 «44 42% 43 | *40!2 42 | *40% 42!2 42 42 500} ~~ ence 00| 3744May 2) G4%g Jan13)| 47% Deo Mar 
*86 87 | *83l2 87 | *8612 87 | 8312 8612 83 8312] 1,200) Do pref......--..-.-. 100} 80 May 4 99 Jan 5 04% Aug) 100 Apr 
*95 100 | *99 101 *99 101 "9414 97% 97%, 97% 200) pittsburgh Steel pref..... 100; 94 Mar 26) 10213 Jan 8|| 95 Jan| 103 Aug 
5713 57's) 55 57 5312 5312) 55 55 *55 59 1,000) Pitts Term Cos /...-.----- 00| 30 Apr27| 63% Jan17!, 68% Dec) 63% Dee 
1412 15 1419° 147%) 141g 1419' *14lg 147, "1412 15 600) Pitteburgh Utiiities pref....10| 12% Mar24| 17%June 25) 9% Jan| 16% Deo 
“14 16] *14 16/15 ~ 16 *15 16 15\4 15%, 100, Do. pref certificates....10| 12%Mar20| 16 June 26|| Il'g Feb) 161g Dee 
1356 135 |*133 136 | .... - ~~ ae -_ 100! Post'mCerCulnetemet{Nopar| 93% Feb16) 143 Aug25)| 481g Apr) 1031, Dee 
57 3-57 56 8657 55% 56 | *55!2 57 | 56% 56%) 1,600) Pressed Steel Car_.......- 100| 45 June25| 69 Jan23)| 39 Aug| 62 Jas 
805 82's) *81 8214) 81 81 | 81lg 8112) | 82lg 82l, 600 DS PWihceccccccccccce 100) 761gJuly 9) 921g Jan 3)| 67 Aug! 90 Feb 
147% 154) 1412 147%) 12% 1414) 13%, 14% 141s 145| 7,500) Producers & Refiners Corp. 50) 12!2 Aug 26| 32% Feb 3\| 22% Apr 4319 Jan 
7912 797%) 79 7912} 78% 79.2) 79 7910 792 80 6,100] PubServCorp of NJ newNo par; 62% Mar30) 87% Aug 5) 39 Mar| 70 

#105 105% *105 1057%|*105 105%, 105% 105%, *105 1057s! 100i Do 7% pref........-- 100; 99 Jan 7) 106 Novi8 96lg Mar) 101% Dee 

oj17 118'9)*117 118 | 118 118 \*117 118! *117 (+118 100} Do 8% pref.........- 100) 10853 Apr 1) 119 Oct 14)| 99%, Apr| 115 Dee 

1 57's 158 155!'2 15612) 154's 15614) 15612 15712 | 157 159 10,700, Pullman Company-..-..-- 100, 129 Mar 30) 17312Sept ‘7 113%, Aor 151% Dec 
39 6 339 39 «39 | 38!2 39 | 39 39 | *38% 39 2,600) Punta » cies Sugar....... 60) 33 July23. 47% Jan 7|| 37% Deo| 67% Mar 
27 27%3| 26% 27%) 26!2 27's 2653 27% | 27 2712) 12, aoe Pure Oil (The)........... 25; 25'3Augil3) 33% Feb 4) 20 June) 30% Dee 
10712 10712) 107 107 |*107 108 |*107 108 }*107 108 | 300) De 8% prel........-. 100) 1021g Jan 5) 108!2Sept 9) 92 Jan) 105% De 
3914 417%) 40's 41% 40 42 411g 425 42'g 4312) 79,900! Radio Corp of Amer...No par’ 30% Nov 21) 77% Jan 2)| 25% Oct) 66% Dee 
4612 4612) 4612 47 | *46 71 *460«=— 47 =|! 1 *46 47 | " = i ees 50 4512 Oct28 54 Feb 4 45% Oct 650 Der 

* Bid and asked prices, no sales on this i z Ex-dividend. o Ex new rights. = No par. # Ex-righte. & Trading on New York Stock exchange suspended 





Because of small amount of stock ou 
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For sales during the week of stocks usually inactive, see fifth page preceding. 

































































































































































PER SHARE PER SHARE 
. ' Range for Prevtous 
STOCKS Range for Year 1925 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. _ wEw YOne sTOCK On of 100 share late Veer 1934. 
onda rida XCHANGE 
M ay. Tuesday, \Wed nesday, _—— q = ‘ v J A EX 3 reer Mishent ree Highest 
Nor. 21 Nor. 23 Nor. 24 Norv. 25 NO ) j ei save 
- SI er share|$ per share 
$ per ; r per share | $ per share | Shares. \ladus. & Miscell. (Con.) Par| § per share + 3" ° a Janl 137% Dee 
per share | % per share & per share | $ per share sp é : Sort 00] 1221s Feb 17] 182) Nov 
yo mere i ‘172 | 168 170 1633, 1713, *169 171!e 4,000 omy heey Le pee par| 33%,Nov23| 39'gAug 5 30 Jan| 331¢ Nov 
2 7 4 iz 105 4. a: ose #333 35 100 an nes. L46....-- ] 3: ¥ 2 | ~ i713 

“tal ta* wat te ted ie ta +o 12%:| 8,400 |Ray Consolidated Copper. 10] 11% Apr 22 17% Feb 2 9 Mar 17 Dee 
+4 57% +4 58 55 + th i” 8S. 55 55 1,300 |Reld Ice Cream-.-....../ N opar| 43 Bn a Seieduy 8 te “-s iéig “Jan 
55% «57% 55 6 »D oD 55 + 17% 184 900 |Reis (Robt) & Co_..--! No par 10 = . ‘ii one pe S4ln Dee 

“17, 19 8 R. 4 ee At a7 102 102!2 103!e| 4,400 |Remington Typewriter .....088 in — 7 the oa ee Se 

1014 101! OOl2 101% : 744 102% "10419 105% 200 ee WE Bibs sccceoncs ist, Aprasll Setuidarl 116° Des 

104%2 104 ty 4 pe Rb +o ty + son "w +) wu YY - Sees 100 104% Oct 10 Li: 2 AD : ’ ba doe 

"See taal ine tk | tae tel 14 sf a“ "1s 5 100 Replogle Steel_......-/ No par 1253June 12 2314 _— “ a a a3 Deo 
ye 52 +1 ++ 34 55's 5 555 58 17,400 |Republie Iron & Steel ---- se sat guy 7 os. San 13 82 June) 95 Mar 
oan, oe a ol os sles (8 93%, 94 ek Wb Wl cccconcases --10 July 7 ; r 73May| 22% Jan 

“—- of "' 7 7 : a ; ; a 0 10 is 3,200 [Reynolds Spring......No par 8 July . 2 = _ k. sin, Mar 79% Dee 
a" of +++ . . ose +f 95 94 947«| 16.400 |Reynolds (R J) Tob Class 7 a aus — a 122. ADr +4 115% Mar 121 June 
= ot a ora on oaake +f *1207% 1211 100 oe: Pan Ml cbaskscces O’s . , 1 ‘ 6 Mar| 96 Sept 

*12012 121121*1204 12112] 120% 1207%)*120% 121%2 a. ; ‘38 ; 290 |Rossia Insurance Co------ 25) 85 June 25 9712 ho 3 40% Sept] 5912: Feb 

*SS8 SM *8% BR _ 7 “a sate 54 5414] 11.300 |Roval Dutch Co (N Y ae, om * sateMay 25) a” aes 45% Dee 
53 53! HS /a 713 5 , t's OO . 5 . 1,800 18t Joseph Lead_.......-- ) 36 4 g 2: ‘ ‘ : 

*44 15 44 45 4% 44 * 44 4 4 $4 , = 16 ° )/Savage Arms Corporation.100| 48!eJuly 15) 108% — a oon oo a pee 
oe ieee! tes i sit 4, ; 12514 125 ; 27 22,690 'Schulte Retal!l Stores_.No par! 101%4Sept 3! 13053 Nov 

12014 12276 121 125 121% 124 123!2 12514 ' ro a 100] Do pret 100] 110 Jan 6} 118 Aug2ii/ 105 May! 112% Dee 

5! 5 ! 15 ly 514 34) *115'4 4 Beccccocessss = ae Or a oe ae eee 

1154 115%g) #11514 116) j*115%, 11634 115% Bt 4) 131, 14 500] Seagrave Corp...-- . ..-No par oat oe v 4 oume es ia Tit, May| 155 ee 
coe les > tee y, BP _ 2 2] 2115 2IZ1e! | 5,500] Sears, Roebuck & Co....-. 100 14712! ar 770 ‘J n 3 4 Apr 8 July 

218'4 222 214 229 212'2 214 21 4 4 7s ‘s Or < a es Shattuck Arizona Copper. 10 pt. ae = —" = Priced 
*5% 7 * fy 7 *57g 6 he: 8 ) 4 69 70 2 » 100] Shattuck (F G)..... No par Jig Mar: 0 : «--- --- - is Soo 
661, 67 67 Ao" "6412 65 *G4l2 69 | + 45141 500] Shell Transport & Trading - £2 39%June 3 oo ow 7 ieM f= ~ 33% Dee 
44%, 44%) 44%, 44%! Base . sy + 5% | 24 , 25 | 17,500] Shell Union Oll.......2 No ger 215 Aug 12 we ree nee 
* +ty ae oom 0 eae D4le 105 | 10 le 105 | 600 Do pref bone dbnoee6e8s 2 : ‘ “~f ‘ 24 ed 

a A B+ oe ie? = ; os ‘oe 3%! 10,000] Simms Petroleum..-.... as 10 17% Sept 3 san Nov % = oon 37 Dee 

23'5 25%) 22% 2354) 22% 2 i oan 5314 53, 5312 3.800| Simmons Co-_-.-_----- -No par) 31% — "6 247% Feb 2 15 July} 27% Jap 
on a, ty +1 9 20 . 0 ; hy 20'5 20 «| 26.800] Sinclair Cons Oll Corp._No 100 ra in 2 9418 Feb 3 75 Oct 90 Jan 
= 2 + _ ™ *% 89! | 888lo Of) 400  - See c “4 9: a - 39 ar 

"8914 91 594 89%) 85 89 a aan 20%. 3012} 28,100] Skelly Oi} Co__....---.-- 25] 21% Mar 30 a + 14 pt Fon 847, 
is rt 48 11 to is - rate ; * 124 140 | 26,600] Sloss-Sheffield Steel & Iron 100 BOl4 Mar 30} 1 5 : 27 58 Ocl 95% bs 

tales te er Het oa” . ° ase = *S5le 8874| 300] South Porto Rico Sugar...100| 62 Jan 6] 92 nl ’ 98 . 
72 74 t 7. | ot ‘1 i olate ie 15 15 | 300] Spear & Co..........-/ 0 par 1415 Aug 31 + Hy red i. abies Grates < a 

En, RE De A Ms $210] *801, 8014! ih EES --100] 791 Aug 31 o3 Mi vis "we gosel ese ‘ese 

*801, 8210] *80lg S212 tt ee 26% 27 | 7,900] Spicer Mfg Go...-..-- No par 15tg 7. 17 36 -~ a oe oe 
a7 a7% aes a7 . +4 +f oiax” nd i 103 100 Do pref a . b, , M 41 

*103 104 |*103 104. {*103 104 | ai is ot 57 12.900] Standard Gas & El Co_No per = 3 a iS +h ped - Dee 

56% 57 56 564 55% 57 7 2 pad 76'4| 2,400) Standard Milling.......-.- f - He — 

a7 | es > lone” ae] Caen oe 3514 85% 1 Jan20| 86%Junei2|| 70 July 

71's h one 73 a a” : soe : [a | 53 200 Do pref PRN -- 9 ee 100 8 , 4 

"— of "7a a - 55 | _ a 55% 55% 8,500! Standard Ot! of California. 25) 6511gAugi3| 6714 Feb 2 55\2 ty yn oes 
55) 555 95 56 55 ee) ee ot hed vo ‘ . : is o . 
oe me . “ 12% 43 $3!, 431» | 743 435s! 38,300] Standara ou of New Jersey 25 ini < Ne ~ of 115% Mer 1191, Aug 
+ 4 he 7 716 >, 7? ys 7\4 «1173 2.500 Do pref non-voting - ~-- i : oes 351, June 

117% 118 |*1175s 1 17% | \712 1 17%, l 4.45, Se zl A . a, 500 Stand Plate Glass Co. Ne par B .. a + a - + Ha ye rt + pa 
maa Uy oe Ag , oa 75, oA *76 7619 1,300] Sterling Producta- -.-.-- No par M4) $> ~ aa, Juiy| 100% Jas 

*75ls 76 75\2 76 75N2 76 757% 16 7RI 76 | 19.000] Stewart-Warn Sp Corp._No par| 55 Maris] 84% Oct 1: 2 oe eee San 
LA a. - ‘4 os ha ne 5 76 76 | ; 1 600] Stromberg Carburetor .No par +P Mar i. on — 7 4 May on ~ 
76 76 75% (o's 7434 An EL 56% 56 5634| 56,700] Studeb'rCorp (The) new No par 41 eo fr: = ao oul] 109% Nov] 118° Jas 
- oa” =” +3 * -* 23 °{26 , 123 *120 123 100 Do pref..........-..-100 112 Mar +: . ao a .” Nov 12te 

122 122 —— 7 os? —, “3 “B14 3', 3x! 3,300] Submarine Boat. ---- -- _ par ae Oct +: oe . Mig os 4 peo 
31s 34% 31s o's o's ory a e, 97 3 2 300 Superior ed NNO par ‘ > . 93 July 35 ad 
“ 2% 7 : to th 7s a" _ ) S Superior Steel_.........-- 100 20 May |! 41% Jan 0 

oa6 oe) ee oe i + 7. i +4 "15 15%| 500 Suects Co of America. - - - - 50 57, Mar +4 Poet Pande : = 

*15 L5e 15 15lg 141s 14'z 15 is ‘ 13’, 14%) 3,300] Symington temp ctfs- -No par 1012 Jan 1S a ap + aaa Wied tone ave 
15 15 | *14% 15 141g 1415 24 20)!» 2014 20% 2.000 Class A temp ctfs-_ -- -No par| 20 Auglit +H a - “ ae Sie, Bee 
a 14%, ist 14” tt a" 1315 131s Stock 1410 14's 600] Telautograph Corp. - - “a par We — "7 sate on e+ on, Bar = io 

*13%, 1444) *135 ‘ blz bd°2 Hy s 3° ta 16,400| Tenn Copp & C...___- No par : A Mar ; jan 
51% 52m bis 528 ath 521, 51a 52 7 Exchange | 51% M4 37,500) ‘Texas ra wp Sola ta ‘0 one yep 17 121t Nov " Hip "in 110 Dee 
5134, 52? Hilg 52%) Silly 52 2! aa “ 14. 115 | 28.800] Texas Gulf Sulphur....... . , > 7 eo De 

4% 215, | UiBtg 195, | 111% 1148 “Tae Gatl @ieeet: | aa te ;| 16.800] Texas Pacific Coal & Oll_-. 10] 10% Aug 27 23% Feb 8 m Oct} 15% Feb 
a Sel bee atl ae onl sae eel 35% 36!s| 12.300] Tidewater Oll__...__-._- 100] 3012 Aug 17] 36% july 17] 116% 2 i — 
34% 347%) 34% 34%) 34 34! ty aaa Thanks- 5A 54 | 11.700] Timken Roller Bearing_No par| 37% Mar 15 Ro Nov 20 52 , “Apr 73% Dee 
4 ++, + rt o7 961s 101 99!, 100%! 71,600] Tobacco Products Corp-- oo 4 9 9 ; 110% Nov 27 8314 Mar! 9312 
9712 GR% 964%, GOs 5le 7 ‘ns Ble | oe iies pn agg 2 5 papamaietat Ble ae Nov 3 : ; 

ly 5le 1047_ 1047! 1034, 104! 105 10 jaiving Day’ 1009's sf : a re 
en . : pa rt 43 4! 4% 410 4%) 62.100 a Tint ween PP ar . os” Ee a oon re asi, _ 
'2 St . ™ as 0 * 264 2 . 300] Transue & Williams St'l No 2: ae é { } 

27 27 + 27 *205, 27 le 20% ae rt te 54 | 3 800 Underwood Typewriter... 25 351g Mar 26 65\4 — 93 oe nee Sete a 
oN 7 7: 73° 731 77 | 74): 751 75 765| 13,200) Union Bag & Paper Corp. .100 36 _ ms 1 re 6 35 2 Nov| 39. Nov 
co> im ff oi Seal oes otal she be 35% 36 | 6.400] Union Ol], California. .--- 25) 33 Oe 2] 134 Junel9|| 94 Janl| 132% Sept 
i Ig I! 126 126 *127 130 900] Union Tank Car_......-. 100] 118 Sept 2 I7is5May 6]| 10644 Feb| 116% July 

13 118 19113118 4 1143 "113 15 “114, 11 444 100 ff eae 100 113%4June 17 1] her 4 20 . Oct| 37. Feb 

*113 115 i os oe pos g-J l 01 28!2 291«| 7,000] United Alloy Steel. ___- No par od — is By pe - 2 a Ba 

2u 30 2 r+ 25'2 25%) os's 2 aman "49 Cigar Stores. ...-. 95 4 , ’ P é 

. . ‘ + “4 108'4 111 | 74,300) United Z i cant, Oot St 71 May| 121% Dee 

103'% 104 1037, LOS!2] 10212 10612) 105'4 110 S14 11 poh Sore A lla 100] 110% Feb 4 2p Oct: 

1 ; Ale ( 14912 151 | + 300] Unitec rug. . ( ' Ouee & 461¢May| 53" Dee 

148'2 149%] 144 14912] 14412 146 | 14512 149% + tg 0] Do ist pret.......... 50] 52 Jan 16) 58%sNov | 612 so De 

ons * o58 1 290 ¢ " hte 30 12014 +o ° 123 ‘ 225 ‘| 900] United Fruit..........-..- 100 204% Mar oF a oI —— 1H M3 juy rt . Des 

225 225 220 220) =~. “ —* 05e “29 32 28,200] Universal Pipe & Rad..No par| 26\2 Abr 4 os 8 ha + iv 4-2 
7 78. 78° rete 731 75 741, 75ls 7712 804%) 3,800 ee aa 100 +f July 10 oe Pil $2 Fabl 100% 

*76 x. a7 as 176 5 189 187 ' 192 194 19749! 19,600] U 8 Cast Iron Pipe & Fdy-. =, 100 * .- 7 13 Aus 3} 51% ne io4te —_ 

it tes 4 +f i +] 2 02 102 400]_ Do pref.............- u 1 3 Aug 

ne, tal tate ‘Sul gb 98 [laut ‘iv tel 22 Ao] UR try Corp cit No pa] So Feb 17] 1S8te Nov Zo] SitpMay] “Az Bow 
ae sap lean age lesen see lesen” san’ 0's 12 ge > apap | 130 "Mar 9] 210°: J 
waa attel Atte aa! ort: wrt 44 “44 “4412 “45 2.3001 U 8 Hoff Mach Corpvte iso 23 Jan 3 + peg re Mas + on 

7 sit vr >. rie 7910 79% =814, $1 82's] 70,100] U 8 Industrial eR Bs — pa. A Pet = 44 — , ee 
774 Silo} 77% & a's 7 198 % ; De naan ; 

: 1s 2° I Jil'g 1111's 400 Dp . , sh De 
111% 1124)" 1 1% 112te VNt2 111 aa 4 +. 159 163!4| 5,300] U 8 Realty & Improv't...100] 11412 Mar 30 18412 Nov 2 90, ques Lasts Dee 
"See Sin) Gee cil eet arte tT%e on 90% 9212'249,5001 United States Rubber... = 3312 Mar 30! 9714 Nov 2 
“am ran sae littl ' 8 | 301 D lst pre 00| 92% Mar 30) 1087 Nov 14 6612 May| 957, Des 
; ° OSle 10816 300 SS EEE M . ¢ 
10814 ts er ot oe + ett 945 te ort 16 2,600] U S Smelting, Rel & = 80 30 — 7 4si3 Oct ou sis Mer S ee 
5 > | i] ; 5le é 6 6 6 a enone 
a - : 73 Tle Tle 47? 47% 500 Do pret... | ‘ : : unel 121 ed 
1300 131% 137% rity 1268 1388 128i 131 i 712914 130% 408,100] United § Btates Steel Cup. .25 tne ted < +e ned Z ie —_— 133 dun 
- to , ; pn . on ° on pre ont oc Bl, 2 do re Br ey eee. N 
o1e8e 111 lenoate +t? oles 516% o1oate ihe oles 1th co ves Genee eee Ne 82 Mar 19 M1 Nov 18 64 Jan « Dee 
"t3ie ‘Blt “38 32 ' t0R 32° ' 303; 327s 32% 34 6,800 Utilities vow ote A. Ne = a 37 a, fas . ee ee 
1 3012 31 31 3054: ‘ 311, .900] Vanadium Corp. .--..-- N I : Z \ - 

ong oon 33 - ; RL +4 | “33 P +H oss, the We MOO. ccascceccs No par| 15% Aug20| 267% — RB ae on = 8 = 

24 = 26%) 23) 26 | aE + A *683, 79 i 7 See 100 60, Apr ,! 80, Kev 6 a abt] 90, em 

*70 80 65% 80 55% 4 > > ting “ON *2 21, 1,300) Virginia-Caro Chem...No par sto Seoe : one pun : ate so 
12 at 2 219! 2 2 12 129 *12 12!0 100 i. Git senchescess --100 812 Jan ‘ 2% 7 2 See 7’ = 

*12 12 ate “12 th a3 12 +} > *1 2° 100 RC No par 7, Aug 28 47s , y P. on yan se Se 
*1ly ‘ al 8 ots | ae | | 20% 03 213, 22% 5.800] Vivadou (V) new._.--- No par 7\4 Jan + 22% — : JZ 4 pe sa 
th zi . Tete 16] 1 H 16 163, 161 16%, 1612 5,100] Waldorf System. _.-.--.- No par| 1412 Aug 10 o-” Det 6 
188" +t 58 | D> 180 *1S yy 185 e 184 1841] 800| Ward Baking Class A._.No par) 116 Apr 30 192 7s Ge eece aeedl ocse oo 

"a, Gated Be . 4 ‘st est 827 R25 S41o| 82,200 | ES, No par 37% Mar 30 95" Oct is ants Ce Seen fe 
+ ot |#108 ate ° 08 108ts 108 108 ' 108 108 | "300 Preferred (100)...-.- No par 0412 Feb Ly 110% -_ — eeadeene [opontsen: 
“"s "ast ote eal te tt 1{ 9) 1910 1916! 1.000] Warner Bros Pictures A... 10 1915 Nov 24 22 3 Seu aces 6008 6560 Btn 
in a4 an ian ty 4 16 ; o. 45 45 lol 1.200 Warren Bros.........-. Nopar 43 ss +g tm A eee bdadll sede een 
pt a + +4. “fe t 4) O51, 94°4 4 » eiibr, new_c No par 51 Apr i7 OO) Oe ee 

905, 92is! 9] 9212, 91 92%; 92% 94 | O4 O5)4) 24,406 ems — 7% oret....400] 110 Aug 15] 117lsJune 25 iii “apr iif aug 

| ‘ ‘ | 36 7! ig 1387! 137 13712 4,800] Western Union Telegraph.100| 11614 Jan 2! 1447%Septi8 05 ?} 

ronngeo won aa ie aan | , .| 0} Westingbouse Air Brake 50| 97 Apr 9| 144 Augi7 84 Jan) lll Dee 

1 3} 7? 7; 1 7g 1251s} 19,46 es - ; : r . 

120%s 1310's] 119 +. 113% iiss 113% o . = aul iS 00 Westiaaheuss Elec & Mfg. 50| 6614 Mar 28 84 Jan : 55's May| 75 May 
Hi 177 im izal tz 1719) 17% i714| 17 17%] 1.800] West Elec Instrument... .-.. 1a Apr 1 20ts AUG 17} ---- wane] anne anes 
1713 77% : 2 tye fin, ‘ 4 2 ‘ ie, « ] 973 « 1 cai" Clase A Ee Se ee ,, a se tas taiaaiatl - CREE 

115 15” 13 13 | 13° 3 113 , ia” 113 118 5000 West Penn Co........ No par| 100 Sept 4] 145 May 21 pe po gt _ 

B15 BES | itdte Liste) 11S 11S | 113) 114 “95% 96's) 500] Do 7% pttem ctf new.100] 94 Apr 3] 100 July 22 712 Arp] 97, Dee 

*96 ©9612] 96!5 96%) 96 2's 02 71s 27ie} 1.300] White Eagle Oll....... No par| 2512 Aug 28| 31% Feb 2 23 May 208 
rH HH thy 56 *| 3° 85 “| 8414 Sle S415 R615 105,300] White Motor.........- -- 50| 57's Mar 30 10412 re . 2 AD 2 Dee 
Sai +) 3 352 3 35 | a5i. 3614 3534 36 2,400] White RR, M & 8 ctfs_N a =. = t f- ye gee 000 Saeed cnse'eses 

*35le 3614 35 3544 60 30 | doles 50 oe ot <.' A se m a> tianah an el ; Ban} ee nn ee ae 

7g 7 27 3, 27 2532, 210 234! 4.300] Wickwire Spencer lay Sane 
a 2's a” an a" a os ona a ORIe 197 600] Willys-Overland eemhegee oi Jan = len _ x. sin eed iss — 
17h 118% 17 15 1 17 . 171 191 73 Ole 9.200 Do 0 ae 4 ‘ 2 } ' 

1177 115!e 117% 118ts 116 4 117! 117 119% gt be a Wilson 8 Co. const No par Siagent 2 io Ber : A ye oe = 
*5l, 5 5 > | *o ore a4 4 #20 24 ~ Do pret ta geahaap aie 00 ¢ pt , } 

+ Q r , ‘ ‘ . 21 

*19 a3 4 +: | 2 33 ok a +h 196 198 18,100] Woolworth Co (F W).-.-.-.- 25 112% Jan 28 = on : i. Ln, = -_ ed 
194%, 1 9634) 192 A | “3910 30%! 401. 40te 407% 407s! 1,800] Worthington P & M__...- 100) 35% Aug 12 80 ent ~ Fa Fe 
76 77 ‘| “7612 77 || +7619 77. 7610 77 ; *76le 77 200 Yaa 100} 76 Nov A . a Sete taal Set oe 
*76 (é "62 64 Be: ~‘ é 4 +6 1 64 *62 64 400 ee Mle Mibécceccss -- 100] 58 Augly $+ Marl ae De 
*62 os 62. . p+ aaa o7 +4 28 284% 3,800] Wright Aeronautical _-.No par 16 Mar30 sa A , 97 35 wr 16% 
oan nate B+, 55a | 55! BS ial +54le 552 5534 567 800] Wrigley (Wm Jr).....- No 1 os bone +: ool dome 4 Dee 

2 O62) *55l2 55% 51g 55lg] *54le 55le i! ) marist B+ + Be ad <a 

*64 65 *64 65 64 64 *62le 64 *62 64 100 ) dh on Mig tem ctfs.. 10] 33% Feb 18 45% Oet 4 2. Now Sot Mar 

“835, 8512! 831, 86 | 8Oig 84 | S3%q 84% “843; 867 20,8001 Youngstown Sheet & T No par| 63 Mar27| 9212 Nov Dee 
' — c of 1 new share for 3 old shares. 
* Bid and asked prices, no sales on this day. zs Ex-dividend. a Ex-rights. « New stock on the basis 




















New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1200 the Bzchange method af quoting bonds was changed and prices are now “and interest’ —ezcaept for incomes and 4sfaulted boads 


2619 


























































































































































BONDS | Price Week's Range BONDS. 3 Price Week's Range 
N. ¥Y. STOCK EXCHANGE Priday Range or | 3 Since N.Y.8STOCK EXCHANGE § Range or 3 Since 
Week ended Nov. 27 =A) Nov. 27. Lon Sale | Jan. 1. Week ended Nov. 27. =a} Noo. 27. Last Sale Jan. 1. 
U. S. Government. Bw Ask| Low ™, No.\\Low Hh Bt Ask' Low High| No H 
First Liberty Loan— Netherlands 6s (flat prices)_.1972\mq |) 107 10712 107 1071s] 20)| 202% 109% 
34 % of 1932-1947_....._.__. 5 | 997%s2 Sale| 99153: 99° 991455 017% 80-year external 68 (flaf)_.1954|a ©} 103!2 Sale {10312 1037s] 53]| 1OOlg 10413 
Conv 4% of 1932-47 3 D/100%s2 101! *22] 100%: Nov’ 25 >, 412))100 =02""s | Panama (Rep) 534s tr recte_1953|\y p| 101 102 {101 101 1 99lg 104 
Conv 434% of 1932-47 3 D)102%s2 Sale [1012's 10272 101!%g5 03*.2 | Peru (Rep of) ext! 8a_...._- 1944/4 Qj 1011; Sale |101'; 10112] 24) 97% 1 
2d conv 434 % of 1932-47____. 3D} 101) 103 |101's Nov'25, 105)/101 103 | Poland (Rep of) g 68...._- 1940|a O| 68 Sale | 67% 687s} 15 66% 79 
Becon: y | Ext'ls fg 8sinterim rects_1950|5 J) 8% Sale| 885s 891s] 230]| 86 
4e of 1937-1943............. MAM 99%!22100%2| 99%: 99%)  —1|| 99%s2 01% | Porto Alegre (City of) 88_..1961|3 p| 98 99 | 99 9934; 31] 94 100 
Conv 43¢ % of 1927-1942... __- M W/100*%s2 Sale |100!%s2 100*7s2| 545||100%7ss O1'"ss | Queensland (State) ext sf 78 1941/4 O| 110's 111% 112 Nov'’25 : i0tts td 
| fs ereppet 1947 10514 Sale |105!4 10614 
yr +I) 3 M i 2 Sale |100 101 i 910}}1002°s: 02%ss | Rio Grande do Sul 8s______ 1946 4 & 96 97 | 977% 983g 12 oe sete 
ou berty Loan— Rio de Janeiro 25-yr s f 88.1946 9734 Sale | 9734 985s] 30 
4K % ot 1933-1988 Be A @)102%s2 Sale 1012s: 102 | $67} | 101 419 O3!%s 25-yr extl —o acres al 1947 : 4 9734 Sale | 971s Q8le} 27|| 92 99% 
Treasury 434e........ 1947-1952|A ©.106'*s2 Sale | 1061. 106 i 142}/104'*s5 03's | Rotterdam (City) external 681964\mq N} 10312 104 [103% 10412} 19}) 100 107}, 
yl PE 1944-1954/J B/105 Sale |102%*%:: 103 147||100'+33 04's; | EB! Salvador (Rep) 88_..__- 1948\y 9) 1057s Sale |1053,; = 1057 8]| 103 1061, 
State and City Securities. } 7 Sao Paulo (City) a f 8a____- 1952i\M wi 101 Sale |101 102 23|| 97 102 
N Y City—434s Corp stock.1960/M 8 100  1001!2)100 100 | 1 997s 10112] San Paulo (State) extef8e_.1936)y J| 104 Sule |10344 104 68|| 100 104% 
44s Corporate stock ____. 1964 M 8) . -|10012 Nov'25 || 100% 103%] External s f 88 int recta__-1950|/g J} 1l!2 Sale |101!s 101!2} 71}| 99%, 101% 
448 Corporate stock _ .__- 1966\|A O} 10053 10114)102% Apr'25) 101'4 102%] Seine (France) ext 7a__.--- 1942\5 J| 86% Sale | 86% 88's} 54|| 82% 92's 
448 Corporate stock____- 1972'|A O} 100%; 10112)1001, Oct'25 3) 10014 10344 | Serbs, Croats & Slovenes 88_1962\mq N| 91% Sale | 91le 92 107 84 92 
448 Corporate stock.____ 1971/3 BD) 105%, 105%4)1061, Oct'2 10614 108!2 | Soissons (City) 6s_......__- 936\M NN, 85'4 Sale | S5'¢ B54 4 82 88 
Oise enn ctaeh uly 1967/3 3) 105 ’ 1534)10412 Nov'25 10412 1077s | Sweden 20-year 68_......_- 1939/5 Dp} 10414 Sale |1041; 10434} 24]) 103 106 
448 Corporate stock -___- 6|3 Dj) 105 = 105%4)1043, Oct'25 104%, 108 External loan 5 4s8-.____- 19541M NW 102) Sale |1015s 1LO2ig] 49]] 98% 1031, 
4s Garperete oer iia 1963|M 8} 10475 105!2)105 Nov'25 1047, 108% | Swiss Confeder’n 20-yraf 88 1940\y 4g) 116% Sale |116%, 117 34], 1138 117% 
4% Corporate stock. ..... 1959|\M N| 97); 9S! i] 97% 97% 5 7's 100), | Switzerland Govt ext 543_-1946/a ©} 103! Sale /103 1033s] 52|) O8lg 1045 
4% Corporate stock... ..- 1958;\M Mj O97! i 971, Nov'25 9714 10044 | Tokyo City 58 loan of 1912.1952\M §| 67 67!2| 67 67 8|| G4lg 68lg 
4% Corporate stock... ... 1957|\M@ N| 97's ne 97% Nov'25 9734 100's | Trondhjem (City) ext! 634a.1944/3 3) 9S 100 |1004 101 4|| 97 101% 
4% Corporate stock _____. 1956|M N| 965s 9612 Nov'25 9612 100 | Uruguay (Republic) ext 88_.1946,F A, 110 Sale |109 110 25)| 106% 112 
4% Corporate stock. ..... 1955|M N| (65s | 96 Oct'25 | 96 9544] Zurich (City of) s f 8e_____- 1945/4 0} 108 Sale |108 10814} 23)| LOTIg LLL, 
44 % Corporate stock ___.1957|M WN} 104!2 105!;/104l2 Nov'25 || 10412 107% Rallroad. 
44 % Corporate stock. ..1957, MEN) 104!» 1051, 1041; Nov'25 || 10414 10758] Ala Gt Sou Ist cons A Sa_..1943|3 D) 100% 102\)102 Oct'25 100% 1U2 
44% Corporate stk.May1954\M N| 87% S8l2) S8l2 RR le 1\| 8753 90%} Ala Mid let guar gold 58_..1928)M NM) 100% 10053 Nov’25 LOO!g 1015 
44% Corporate stk Nov 1954'M N| 87% SS8l2 88) Oct'25 '| 8714 91 | Alb & Susg conv 3 34s___.-- 1946\4 ©! 83 = 83le) 82% Oct’25]- Bll 844 
New York State Canal Im-481961|3 J 1005, 1005s 4 | 10053 103%] Alleg & West Ist g 48 gu_..1998/A O, 80'2 85 84 Oct'25 Sl'g 84 
iia oekensedeuel 1942'3 J 101! Mar’25 101's 101's] Alleg Vai gen guar g 48___..1942\mq9 9) 2's 93%! 92 92 3); BO Cals 
4}4s Canal impt__..__._- 1964|5 J 1097, Aug’25 1097s 11444] Ann Arbor Ist g 4_._July 1995)\Q J) 75% Sale | 752 757 8|| 63% 77 
4s Highway impt register’d 1958} _ __. 1027, July’25 102%g 103 | Atch Top & S Fe—Gen g 48.1995)A ©} 89% Sale | 89! 89!e| 83|| 88 92, 
Highway Improv't 4348_.1963|M $ 10812 Oct'25 108'2 114 I AO _| 871g Oct’25|_.._]| 84 00% 
Virginia 4-3e.........____- 1991/3 3) 64%; 761e Feb’25 7612 76'2] Adjustment geld 4s_.July 1995|Nov| 85 Sule | 847% 85 20|| 8l'a 85 
Foreign Government. Stamped... ._._.- July 1995\M N| 85's Sale | 847, 851g 3\| 82's 86% 
Argentine (Nat Govt of) 78.1927/F A| 102 Sale 102 1021;} 59] 101% + nine: MN 8l!4 R014 82 3|| 79% 82 
8 f 68 of Junel1925 temp_.1959,3 D) 95%; Sale | 954 96%| 275] O5%4 9 Cony gold 4s 1909__..__. 1955|3 D) 82% 85 | 844 8414 4'| 81% +4 
Extisf6s of Oct’25temp.1959/A O} 95%; Sale 9512 971s] 505] Q95l2 ovis Conv 48 1905._......___- 1955|3 D| 84 R4le 8434 3| Blig 85'2 
Binking tund 6e Ser A___ 1967|M $) 96% Sule 961, 9653} 143] 956 97%] Conv g 4s issue of 1910__.1960'5 D) 8314 83le Nov'25 || 81 SAls 
External 68 series B Dec 1958/3 DBD] %6!2 Sale 96 Q6le] 93 94%, 97 East Okla Div Ist g 46...1928im sg) 9° 9914, 99 Nov'25 a 98 100 
Argentine Treasury 60. £- 1945/1 eB} 85 8614) 865, Nov'25 ‘| 8ltg 89 Rocky Mtn Div Ist 48_._.1965)§ J) 85'4 86%! 85!2 Nov'25 | 83% 87% 
Australia 30-yr 5s. __July 15 = 513 3} «(97's Sale | 971g 975g) 287 | QO612 995 Trans-Con Short L let 48.1958|J 3) 87% 88 | 87% Nov'25 , 3689 
Austrian (Govt) ef 7s _____. 943|3 D| 100 Sale |100 1001,} 105 | 93% LOl'2] Cal-Ariz lst & ref4}4e"A"1962iM 8) 94! 94 94 1|| 92 05% 
Belgium a6-yr ext ef 7x. io45 3D! 109 Sale 108% 109%) 40 | 107 110%] At) Knoxv & Cin Div 48___.1955|Mi N ee 8910) 1|| 87% 92% 
20-vyearef8e__......___. I/F Al} 107% Sale |1071;  1073,| 32 | 106% 109%] Ati Knoxv & Nor Ist g 56_..1946|/J Dj) 102!2 102%) Aug’25 1024 103 
26-year ext 6 4s-_ i340 M $} 92 Sale | 92's 934%] 127 90%, 96 Atl & Charl A L Ist A44s_.1944/J 3) 6% 9854 | 975 Pe Oct'25 0814 
Exti ef 6e inter rots... __- 1956|3 J| 86 Sale | 85's 86 | 105\| 83% 884 lst 30-year 56 Series B_....1944)J  §) 102% 10312)103 103 42|| LOL, 103% 
Extle f 7s int ctfs. _.1955|9 Di) 951, Sale | 951, 96%%| 189'| 9514 98!2] Atiantic City Ist cons 48_._1951|J 3) %4!2 85le July’25)_- 8512 86's 
Bergen (Norway) sf 8s... 1945|MM/ 113!; Sale [1151 114 8|| 108% 115'4] Ati Coast Line ist con 48_h1952|M 8| 91% Sale | 91% 9212) 13|| 89 Bal 
25-year sinking fund 6s. 1949)A QO} ‘1%; Sale | 99), 9915 1|} 95 99% 10-year secured 7s8_...__- 1930/M Nj 107!, Sale [106 10714] 23 105% 108 
Berlin (Germany) 6 %4s____. 1950|A O| 891, Sale | 89 891k} 376] 88 04 General unified 44s. ___- 1964/3 D) 93% 9455) 941, 94's) 13 o0% 5 
Berne (City of) $f 88__.____- 1945|M N| 108 Sale |107% 108!;} 11|| 107 DLLs L&N colt gold 48....Oct 1952)|MN| 88% Sale | 88! 88%) 17 B5'4 80% 
Bogota (City) ext'l a f Ge. ..1945 AO) 71; Sale | 97 97%) 20|| 94 98 | Atl & Danv lst g 4e_....._- O48\J 3) 7814 Sale 78's 7814 7 76% 0 
Bolivia (Republic of) 86____- 7|M N| 97 Sale | 97 9814) 87|| 92% 90%) 94 4e................... 1948\3 3| 64! 65le] 65le 6512 4\| Gllg 7Olg 
Bordeaux (City of) 15-yr 6e. vas MW] 84!e Sale | 83 84%| 109 | 80 89%] Ati & Yad ist g guar 48_...1949/A O| 77 77%! 77 Nov'25 75 $0 
Brazil U 8, external Se_____- 113 Di 101ix Sale |100 101%) 87] 95 103 A& N W iat gu g 5e_.__.._1941/3 3) 99% 10012100 Nov'25 08% 100% 
7s (Central Ry)....__._- 962 3 Di 87 Sale| 87 S7lo| 74|| 80%¢ 89%] Balt & Ohio Ist g 4s8____July 1948/4 O| 894 Sale | 88% 89\;| 61), 85% O24 
748 (coffee secur) £ (flat) _1952|A ©) 105 Sale |105 10513} 17|| LOBtg 108t2 Registered .......-. July1948\Q Ji 86% 871, Nov'25 85a 90% 
Buenos Alres (City) exti63401955|J 3} 997% Sale | 9912 100 38|| 95's 100% 10-year conv 44s8_.._... 1933/M S| 93% Sale | 935. 9414 76) B9'g 95 
Canada (Dominion of) g 58..1926/A O} 100 Sale |100 100%} 52zi} 100 102% Refund & gen 58 Series A_1995|J D) 2); Sale | 91% Q2%| 77 85% 92% 
be... 1931}A O} 102's Sale |1017%  102!s] 40)| 101% 103i2] let g Se int ctfs_....__._- 948/A O| 1015, Sale |101!2 101%) 87 100, 106 
10-year 5}48........-..- 1920|F Al 102% Sale |102 10213] 48|| 101% 10 ey, A eae 1929/3 3} 103 Sale |103 103%| 71|| 102M 10d, 
Oe a 1952|M N| 104's Sale |103% 10414] 58|| 101% 106 Ref & gen 68 ser C temp. . 1996 J D| 103% Sale |103%, 104 72 = on ee 
Carisbad (City) sf 88. .._.1954|3 J) 10212 192%)10212 10212 4\| 96 104 PLE & W Va Sysref 48_.1941)MN) 88!; Sale | S7!2 884] 43 3% 904 
Chile (Republic) exti a f 88__1941|F A} 108%; Sale |108!2 108%] 37|| 106% 110 Southw Diy Ist 58 ___ ~-ieeol3 3} 97! Sale | 97% 97%) 93 o5% 90’ 
E year a! 8a_.__- 192€|A O} 102% Sale |102% 1031, 8 | 10.17% 1032 Tol & Cin Div Ist ref 48 A.1959\J 3} 741; Sule | 73% 741s} 20)| 68's 80 
20-year ext! 7a..........- 1942|M WN] 1011's Sale |101 10112] 72|| 98 103 | Battle Cr & Stur Ist gu 36_.1989|J DB) 60% 6214) 62% May'25 60% 62% 
25-yearsfSe 19461M | 108% 110 {109 10934 5|| 10614 11014 |] Beech Creek ist gu g 48___.1936/J 8) 3% Sale | 93% 935, I See O42 
Chile Mtge Bk 6448 June 30°1957|3 VL) 96 Sale| G5le 9614) 151) 937% 96% Registered ............ J Di 90% 93 903, Nov'25 2 O14 
Chinese (Hukuang Ry) 68...1951|8 D) 50 Sale | 4912 5lle} 84|) 40% 51!2] Beech Cr ext | lat g 3}48._..1951|A O| 771, 77 Sept’25 Hs oe 
Christiania (Oslo) sf 8e____- 1945}A ©} 110% Sale [110% 111 26|| 109% 112 | Big Sandy Ist 46_....____- 1944/3 D| 861; *°8te] 88 Nov’25 ’ 4 
30-year af fe........__- 1954|M $] 1001; 101 |100!0 100% 5|| @5%g 10ll2]B & N Y Air Line let 48__..1955|F A| 73!2 75 | 74 74 2|| 6 76 
30-year sf6s.......___. 55MIN} 99 Sale| 99 99%%| 53}, 967% 100!4] Bruns & W Ist gu gold 46__.1938/3 J) 91% 94 | 92 Sept'25 92 +S 
Colombia (Republic) 6 %s_..1927|A QO} 100% Sale |100!, 100%: 3\| OOl4 10144] Buffalo R & P gen gold -. 2 M $/ 100% Sale }1007% 101 7 H+ 103! 
Copenhagen 25-year sf 5348.1944|/J 43) 99 Sale | 98! a9 38) O4le 100 Consol 4s.-........... 1957|M N| 8612 Sale | 855s 86%| 35)| 80 86's 
Cordoba (Prov) Argen 78_.1942|J J3| 97 Sale | 96% 9714] 22|| 96% 9d'2 _ PATER REE See MN 8253 May'25 Po B54 
Cuba 68 of 1904........__. 944\M ©) 99%; Sale | 99% 100!5| 19|| 95%g 10212] Burl C R & Nor let 68.____- 1934/A O| 100% 101 }101  Oct’25 3 101, 
External Se of 1914 Ret A_1940|/F Al 96 97 | 971; Nov'25 || 93% 100 | Canada Sou cons gu A 5e_..1962|A O} 102!; 103 |102% Nov'25) 100!8 103%s 
Fxcernal loan 4}48_.-.._- 1940|/F Al on 934) 9Ole Nov'25 84 Sis Canadian Nat 4%48.Sept 15 1954|M $| 93% %5!le) 9314 93'4; 10) oom oO. 
erp sien igeiaaaeeeaipane 962/38 J} 102 Sale 102 102%| 39|| 96191034] 5-year gold 4'48._Feb 15 1930|F A] 98% Sale | 98% 98! ll asat 99 
Czechoslovak (Repub of) #8.1951)A O} 101); Sale [100% 1O1ty} 70 98 102 | Canadian North deb sf 7@4..1940|\3 BD) 115's Sale |115!'s 1151s} 15 T+ 4 ie 
Sink fund Se Ser B tot ctfa_1952/A ©} 101!; Sale [100% 101%;| 31) 97 101%) 20-yearsf deb 6s... _- 1946|J 3} 117'4 Sale [117% 117% 7 96! os 
Ext'ls f7%s ser A 1945|A O] 9614 Sale | 96 9612) 67) 109 tH oO ae 7 4 - iy A 1935 r4 ‘ 96% -” 965% one pa. 79 8 * 
“6m F Al 110); Sale |1101; 1119) 18 2| Canadian Pac Ry 4% deb stock. 8012 Sale | 80 Digi ¢ 
ey yy enbadiedes Bi bts-—-4 tat | 12] 108%2 112 | Carb & Shaw Ist goid 4s. ---1033|™ 8] 92% 931, Oct'25} 93 937% 
Denmark externa! s{ 8e_....1945|A © 109% Oct'25 109 1 Caro Cent lst con g 48____.. 38\4 D] 8012 82 | 80% Nov’25 78 834 
20-year 6e..............1942)3 J] 104 Sale |103!2 104 | 49}, 9942 105 | Caro Clinch & O 1st 3-yr 5e- ines 3 D| 101'% 10112|101', Nov'’25 100, i03ts 
Dominican Rep Con Adm ef §s'58)/F Al 102); 102!2/102!2 — 102le 1} 101 103% ist & con g 68 ser A_.___. 1952'\J Dl 107% Sale |1077% 108 3 = ‘a 108! 
Custom Administr 5 40...1942/M 8) 931, 93%) 93), 933, 7) 92 96 | Cart & Ad Ist gu g 4e._.... 1981|J DB) 84 86l2) 84% Oct'25 : + 84% 
Dutch East Indies ext 68....1947|3 J] 1031; Sale |103!; 104 | 46) 984104 ‘Cent Branch U P lst g 4e..-1948,3 D| 77 80 | 78% 78%) 1 fs 90 
40-year 6e..........____ 1962)" 8} 1031; Sale |103!, 103!2; 35| 98% 103% Cent New Eng let gu 40_-..1961\3 J| 67!2 Sale | 67% 67%) 9 p+ a 70% 
30-year ext 5s..._.___- 1953| S| ini% Sale |101% 102!) 55] 93% 10314] Centrai Ohio Reorg 44%48_..1930|M $| 97% 97% Oct'25 | a 99 
30-year ext 5}48........- 1953|M M) 10)2!, Sale [101% —102%| 67 92% 103 | Central of Ga Ist gold a_.p1945 F Aj 102!s 102% Nov’25 104 
French Repub 25-yr ext 8¢..1945)|M $ 1011; Sale |101 10210 547] 98% 106 Consol gold Se.......... 1945|M MN] 1021; Sale [10214 10212 2) b+ aoe 
20-yr externa! loan 74s__1941/|4 D) 97% Sale | 971, OR7—! 286 93 101s MAG UNTEG . .cccccenccceses IMN) 97 10014 Oct'25 ~'| 101% 1 14 
External! 7s of 1924... .._- 1949|J B' gs% Sale | 88 897 793) 86 938] 10-year secur 68_-.-- June 1929 J Dj) 103! 103%)103!, Nov'25 ++ 2 — 
Finnish Mun L’n 6s A_...1954|A 9) 90% Sale | 90!2 91 36|, 85% 92'2] Ref & gen 534s ser B____- 1959,A O} 101 101% )101!2 1011s) 2i) Be us 
External 6s Series B_._1954)/A ©} 91% Sale | 90! a1 26 852 V2'2 Chatt Div pur money g 46. 1951\3 D] 85!2 85%) 85 Oct'25 981 86'2 
Finland (Rep) ext 6s... ... 1945|M $| x81, Sale | 87!2 gai} 10}, 83% 89's] Mac & Nor Div Ist g 5e..1946/3 J) 99% .|100 Nov'25 . rey 
External s f 78_...__... 1950/4 S| ao616 Sale | 96 | 971,| @2|| @d%4 984 Mobile Division 58_....- 1946/3 J) 985, 100 [101 Nov'25) 7 2101 
Germanexternal loan 7s... ..1949|4 ©) 101% Sale [100% — 101%) 806 91% 102'2] Cent RR & B of Ga coll g 56.1937|M N| 977% Sale | 97% = 977s) 107 
German Cent Agric Bk 78...1950|M $| 951. Sale | 9412 95191 3111 93'8 974] Central of N J gen gold 6a_...1987\3 J} 105% 10912/1081, 10814! i 108 110 
Gt Brit & Irel (UK of) 6348.1937/F 4! 104% Sale |104!2  105!s| 133|| 104 107% PNG cccnsnécdaesd £1987 9 J] 107% 108 |1075% 1075s) 1 108% 
10-year conv 6 48....._-- 1920/F Aj 118 Sale j117% 118 52|, 11518119 | Cent Pac Ist ref gu g 4a----1949/F Al 89 Sale | 885 B94 ‘| 32\) 9519 971 
Greater Prague 7 }48-.-..-- 1952|M@_ Ni) 93 Sale | 93 O32} 55|| 89 9544) Mtge guar gold 3}8__..k1929|J D| 96% Sale | 96% 96%) 2 4 856 sou, 
Grosk Gave 78 ....<<sce.-- 1964|M Mi 85 86 | S5le 6 ;|| 83 882] Through St L let gu 49...1954\A O| 86% 87!2| 87, Nov'25 +t > 1 
Haiti (Republic) 66........1952}4 ©) ot Sale | 96 963%;} 32], 91% 97 Guaranteed g 53...__....1960|F A] 971s Sale | 97 97%) 198 113% ~ 
Hungary (Kingd of) 6f7%s.1944|F A! o6t2 Sule | 96! a7ix| 40|| 87 98!2] Charleston & Savannah 78..1936)3 J) 117 112t2 Feb'25 | oat rt 
Ind Bank of Japan 6% notes 1927)/F Al 109 Sale | 99% 100 53|) 98'2 100 | Chee & Ohlo fund & anes §8.1929|)3 J) 101% 10143 Nov'25 101 103! 
Italy (Kingd of) ext'l 7s 1951/3 D) 941 Sale | 9412 94%! 448]) Yale 94% Ist consol gold 58........ 1939|M N| 102% 103 102 102% 4) 1007 108 4 
Japanese Govt £ loan 4s 1931|5 J) 83%; Sale | 83%, 83%] 2 31 Sl = B4l2 ee 1939|M N; 92 9214}101!s Nov'25) ! a7 1024 
30-year sf 6 ks. -_.1954|F Al 92% Sale | 92 92%} 195), 90 95 General gold 4%a______- 1992, 92% Sale | 92 92%| 40) +4) 93 
Oriental Development 66.1953)/M S| 4), Sale | 84 8515] 16| 831g 87! Registered... ___. _1992'M 8 9015 July'25).._-|] BG’ 90ts 
Lyons (City of) 15-year 68..1934|MN) si!) Sale | 82% S412] 110)| 80% s%1 20 year convertible 4 348. 1930/F Al 95 Sale | 97% 98 | 74) Ore oe 
Marseilles (City of) 15-yr 68.1934)M M) 8415 Sale | 82 8410) 99|| 80 89%] 30-year cony secured 58...1946)A QO) 129 Sale |128 — 131'2) 57 y 103% see 
Mexican Irrigation 4}42....1943|M™) 25° 20 | 29 Nov'25].. 16 30!2 Regeres i ecihinbelhitnehdamal |A O 12912 Nov'25) > 2 
Assenting sf 4s -1943]---- 29 297% 4 16% 30!2 Craig Valley Ist g 5s.....1940)J 3) 97% 98% Nov'25)_ rd 00% 
Mexico (U 8) ext! ie of 99 £1945/Q J| 4 70 | 3912 Oct'25|..._|| 38 45!2] PottaCreek Branch Lat 48.1946/J 3) 79. 83 Oct'25 ae 85 
Amenting 5s of 1899 1945) ---- 42 Sale | 42 4215 22); 31 44 R & A Div lat con g 48_.1989|/3 J) 4%; 85!4| 84% N wv'25| 79° 85% 
Assenting 5elarge.... _._._.. eo--| 40% Sale | 405; 405%) 60|| 35's 44% 2d consol gold 48_--..- 1989|3 J) Sie 8012 Nov'25 4 A 83 
Assenting 5s small eens ~--- 3712 May 25] 35 8 37lz Warm Springs V ist g 58..1941.M 8) 962 98% Oct 25) 4 08% 
Gold deb 4s of 1904.____- 1964/3 DB) 2412 2512] 26 = Oct 25| 1912 26 | Chic & Alton RR ref g 3a_- - 1949) A Ft 63'5 65 | 65 Nov'25 ; 9% 67s 
Assenting 4s of 1904... __- eos-| 24 Sale | 25 25%) 43 181g 27% Corest dep stmpd Apr 1925 int! - i 625% Nov 25) of os 62% 
Amsenting 42 of 1904 emali_...|---- 231, Aug’25} | 20 2412 Ctf dep atpd Oct 1925 int_- Gills 6312) Glle 615s) 10) 50 62 
Amenting 4s of 1910 ee ie ) 3010} 2553 Oct’25} 20% 26'4 RaWway first len 3%s....1950 a J 4%le Sale | 4812 4912) 115 44% 584 
Assenting 4s of 1910 targe____- ----| 297% Sale | 297 301,) 67|| 33, 33t2 Ctfs dep Jan '234aub coup_.|--.-| 48's Sale | 48!5 4812) 5|| 4B, BB 
Assenting 4s of 1910 small_...|----| 26 Sale | 36 27%| 81|| 19% 2% | Chie Burl & Q—Il Div 349.1949,J J) 83% 841g) 83! 831s) -12|) BUle KOs 
Treas 6s of "31 assent(large) °"33\9 J 441, Sale | 44's 45%) 7|| 33, 46 Iitinots Division 4a......- 1949.3 3, 91% Sale | 914 Mile 6" pon 
@mal! ashen 433 44\e) 20 343 46 Nebraska Extension 46...1927 MN) 99'\, Sale | 99! 9914 32|) 98'3 100 
Montevideo 78.......--... 1952/3 D) 46 Sale | 953 96%%| 4 | 88 9712 eas .---|M N} 98% Sept'25|____|| 98% 901g 
Norway 20-year extl 6s... "1943 F Al 1011+ Sale |101!e 101%! 71 O71, 102 General 48............-- 1958 uM 83, 897, Sale | 89 R97 41\| 88'n 92's 
20-year external 6e_......1944/F Al 109% Sale 100!2 101!;| 122|] 97% 101%] lev & ref 5e.-------..... 1971 F A! 102%, Sale |102'% 10214) 15)| 1LOOls BOS, 
30-year extifs...........1952/4 | ji Sale 199% 101t2 28)| 87 102 | Chic City & Cann Rys 66...19274 0 52 Sale | 52 5253} 29 45'_ 63 
40-vear « f Kika temn yoak 3D 25%. Sale O5'4 on) 79 94 O7ls | 
$5—=£1. aDueJan. A DeeJuly. & DueAug. » DueNev. # Option sale, 





2620 


—— 


New York Bond Record —‘ontinued —Page 2 














ONDS. 
@. Y. STOCK EXCHANGE 
Week ended Nov. 27. 





Chicago & East Il! Ist 66...1934 
C & E Ill RR (mew co) gen 56.1951 
Chic & Erie let gold 5e_._.- 1982 
Obicago Great West lst 46. _1959 
Ohbic Ind & Loulsv— Ref 68. _ 1947 


1966) 
General 6s B._...-_- May 1966) 


Ind & Louisville lst gu 4s. 1956) 


Ohic Ind & Sou 50-year 446. _1956) 
Ohic L 8 & East Ist 0. -- 
OM & Puget 8d let gu 4a. -1949) 
Certificates of deposit 
Ob M & 8t P gen g 4s Ser A. 21989) 
Genera! gold 3 Ks Ser B__¢1989| 
Gen 4s Series C__.May 1989 
Gen & ref Series A 448__a2014 
Certificates of deposit 
Gen ref conv Ser B 58_..a2014 
Certificates of deposit __ 


Certificates of deposit _. 
Debenture 46..........-. 1925 
Certificates of deposit. _ _- 
86-year debenture 48_-___-. 1934 

Certificates of deposit _- 


Chic & Mo Riv Div 56__.1926 
Ohic & N' west Ext 46. _ 1886-1926 
eceeene 1886-1926 

General gold 3 4e__....-- 1987 
Tdesenesonnuen 1987 

 - Saree 1987 

66 stamped... ___- 1987 

Sinking — Mibccas 1879-1929 
Sinking fund 6e....- 1879-1929 
PSE 1879-1929 

Sinking fund deb 5e._..-.- 1933 
Rea ‘ | 

10- secured 76 g...... 1930 


Refunding gold 4s......- 1934 
Obic &t L & N O gold 5e___.1951 
| ve 1951 
Memphis Div Ist g 48_...1951 
OC 8t L & P letcons g Se___.1932 
Ohic 8t P M & O cons 66__.1930 
A ediadadeamat =: 
Debenture 66..........- 
RCI 
Ohic T H 
Inc gu 56 
Ohie Un 8 
lst 56 Series 
Guaranteed 





lst 6 Ke 
Ohic & Weat Ind goa Ga. p03 

Consol 50-year 48........ 

Ist ref oy eesncece i962 
Ohoc Okla & Gulf cons 5a... 1952 
Olin H & D 24 gold 448. ___1937 
CIStLa&C letg 4s__.Augl936 

Registered _......... Augl1936 
Oln Leb & Nor gu 48 g_..__. 1942 
Oln 8 & Cl cons ist g 5e___. 1928 
Oleve Cin Ch & St L gen 48.1993 

20-year deb 44s_......- 1931 

General 5e Series B...._. 1993 

Ref & impt 68 Series A__.1929 

ST Sibteconcooned 941 
DT ies nnensbace 1961 

Cairo Div Ist gold 48. ___. 1939 

Cin W & M Div Ist g 48__1991 

Bt L Div ist coll tr g g 48. .1990 

I iit ae aciainae 
8pr & Col Div ist g 46. _..1940 

W W Vali Div ist g 4s8.____1940 
OO OC &I gen cons g 68.___1934 
Olev Lor & W con Ist g 66. .1933 
Ol & Mar ist gu g 448__... 1935 
Cleve & Mahon Vall g 5a. _.1938 
Ol & P gen gu 44s Ser A__.1942 

Beries C 3}48_........--- Y4s 

Beries D 3}48........--- 9 
Oleve Shor Line Ist gu 4s_1961 
Oleve Union Term 5s__..1972 

lst 9 f 58 Ser B_......... 1973 
Coal River Ry let gu 4s____1945 
Colorado & South Ist g 46_.1929 

Refunding & exten ate. .2 
Col & H V ist ext g 4e____. 
Cel & Tol ist ext 46....._.. 1958 
Conn & Passum Riv Ist 48. _1943 
Oubs RR Ist 50-year be g..-1952 

ist ref 7}4e............. 
Ouba Northern Ry ist 607-1908 
Day & Mich Ist cons 4 %s___1931 
De! & Hudson Ist & ref 4s_ __ 1943 

30-year conv Se.........- 1935 

16-year 54e.........-.-.- 937 

10-year secured 7s8....... 1930 
D RR & Badge Ist gu 4s g___1936 
Den & R G—lIst cons g 48. _1936 


Dena RG wae 5s8.Aug 1955 
gb & Ft D Ist gu 48. ._.1935 
Temporary ctfs of — naneiatl 


tt Mimcneansssseedeus 
Det Riv Tun 4}s_........ 1961 
Dul Missabe & Nor gen 56. _1941 
Dul & Iron Range Ist 58__._1937 
Dul Sou Shore & Atl g 56_..1937 
East Ry Minn Nor Div Ist 48."48 
East Tenn reorg tien g 56. _.1938 
Kast T Va & Ga Div g 5e__.1930 

Cons Ist gold 68_........ 1956 
Elgin Joliet & East lst g 5e..1941 
ete ce > eee 1965, 


st consol gold 7s ext__1930) 
ls: cons g 4s prior 1996 


ihaanewadl 
Ist consol gen lien g 4s. _ __ 1996 
Registered 1 


996) 
Penn coll trust gold 4s____ 1961 


60-year conv 4s Ser A_._._.1953 A O 
Go Series B 


953) 
Gen. conv. Ay Series D_..1953 A O 
@rie & Jersey iste f Ge____. 19565]3 3 


Interest 
Pertod 
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921g 98 
10612 10914 
997g 101 
90% 101 
O01, 95 
10014 10512 
93 102% 
99 100! 
64% 68 
921g 961g 
1141, 117 


9845 1 
101s 103% 


8455 

1031, 107 
83% 8712 
107% 109! 
00% 102%, 
94 95%, 
881g Qlig 
89% 931g 
82% 85 
951g 98 
871g 947% 
8512 


00% 
99%, 102 
83 87% 
102'3 10512 
Ol% 


101'g 105% 
92 «697 


104 107 

10312 105 
86 9 l's 
61 66 
96 100% 
Billg 8612 
GRig 99% 

99 103 





aDueJan. B Due Feb. ¢ Due June. 





Price Week's Range ONnoS. 
rida Range or Stnce N Y S8TOCK EXCHANGE 
Noo. | Lan Sale \— ~ Jan. 1. Week ended Nov. 27. | 
Bid Ask\Low Hh) No. ow Han 
106 — 102% Oct'25)-- , 102% 107',] Erie & Pitts gu g 34s B....1940\J 
74 34 74\4 72% ; | see ee ee \J 
101 : 1101 101% 991g 103% | Fla Cent & Pen Ist ext g 5e- 1930/3 
63 | 62 5314! 59% 6812] Consol gold S6.......... 1943/5 
111 1110% 111 | 10914 11212] Florida East Coast Ist 4}48-1959/5 D) 
99%, ed 99%, Oct'25 9912 10012 let & ref 5a Series A_._.-- 1974\M §/) 
87 Nov'25 85% 87a] Fla West & Nor 7s Series A__1934'—% N) 
907s | 91 jy] 5|| 87 9212] Fonda Johns & Glov 44s. .-1952/M NI 
103 103 103 2\| 101 104 Fort 8t U D Co ist g 4%e-.-1941\y J! 
79% Oct’25|-- 771 BOs | Ft W & Den C let g 548.--1961|5 D 
R614 8614 Nov'25| 85% 88\4|] Ft Worth & Rio Gr letg4s_.1928\5 4 
G2 9414 Nov'25 93!2 0414] Frem Elk & Mo Val Ist 6e_.1933|4 o 
54 53)4 54g 43ig 5221GH&8AM &P Ist 56..--1931 MN 
5314 5314 54 491g 5Al2 2d extens 56 guar_.....-.. 1931\y J 
B()34 BOls 81, 7014 8114] Gaiv Hous & Hend let 5e...1933,\a4 O 
69 § 6¥ 69 624 70\2| Genesee River let ef 5e....1957\y J) 
5 95% Ul, 90 77\g 92% | Ga & Ala Ry Ist cons 5e.--01945) 5 J) 
5Al, | 54's, 55 4312 55%] Ga Caro & Nor ist gu g 58 
5Al, § 5312 55\4 47 55'2] Georgia Midland Ist 3a... 1946/A 
53% § 5312 55 44\, 55% 1Gi R & Il ext lst gug 4s_--1941\J 
535 § 5312 5Ale 46\2 547% | Grand Trunk of Can deb 78.1940/4 Oo} 
105) § 04%, 105% 961g 105) BEE OT Obi ccnccosasce 1936)) 
5Alg 535, 54% 44 6012 | Great Nor gen 7s Series A_.1936 J v7 
5312 534% 5Ale 46% 5Ale Registered _. . ._. os 66 
53% t 53% 54's 46 78l2 lst & ref 48 Series “A_.-1961 ” 2 
535s 54 5Ale2 47% 54% General 5e Series B....1952/5 J 
535 § 53le2 5Ale 561% General 58 Series C_...-- 1973\53 J 
a .| 53% 5Al4 46%, 54%,| Green Bay & West deb ctfa “A"’__| Feb 
99 7) 9912 9912 94's 100 Debentures ctfs “‘B’’.....--.-- Feb 
100% ....|100'4 Nov’25}- 98% 1011's] Greenbrier Ry Ist gu 48....1940|M N 
‘ s .--| 99% Nov’25 98'2 99%] Gulf Mob & Nor Ist 5s ..19501A O 
74 Sale | 74 74 73'8 77 | Guif&6I istref&tg 5e..b1952/5 J 
pritcess .-. 72!¢ July’25j---- 72 7212] Harlem R & Pt Ches let 48__19541m N 
84% 8512 Nov'25}---- 811g 8612] Hocking Val Ist cons g 4348.1999/J J 
8372 8412 Nov'25 -: 82 B5l2 Dt. ctasnenenad 19909\5 J 
102% 102% 102% 3|| 100% 105 | H&TC Istg int guar_.__-- 1937\3 J 
104 .|10414 Nov'25]--- 10312 106% | Houston Belt & Term Ist 56.1937|5 J 
103% -|103% Oct'25)-.--|| 103 104 | Houston E & W Tex Ist g 56.1933|M N 
10014 ee 1008s 1005 2|}| 100 101% let guar 56 red......-.... 1933|M N 
10014 -| 991g Oct'25|----|| 991g 1001) Housatonic Ry cons g 5¢..-.1937|MN 
10014 Bale |100! 1 100% 4 99% 103 | Hud & Manhat 58 Series A_.1957|F A 
100 110014 Oct'25}--- 9912 101 | REE RES Se FA 
10714 107% 107% 107% 105 112) Adjustment income 56....1957|A O 
l1l'g 1104 111s 107 11212] [ltnois Central let gold 48..1951\5 J 
O8l4 98 10014 Seen ee © BE, cn cconscecs 1951/3 J 
84% $412 845% 82'4 86 Be EB ceccnecccen 1951/5 J 
83 83 Nov'25)-- Bl'4 83% — ee epEt oe sd 
8714 8654 8714) los 83% 807%. Extended Ist gold O708..-5 AO 
ees 861g Nov'25}- 83 8Blg lst goid 3s sterling.....-.. 951m 8 
10312 10312 = 1035 1011g 103% Collateral trust gold to22 71962 AO 
10012 ....}10214 June’25 101% 10214 REESE SL AO 
78 78 Sept'25 8 TO% lst refunding 4s_........ 955|M N 
854 87 Nov'2! 83% 87 hased lines 3 }4s....-. 1952\J J 
10114 10114 Nov’25 101 103%] #£Registered................ Js 
10312 103%, Nov'25 102% 10812 Collateral trust gold 48...1953|M N 
92'4 93% Oct'2! 92 93% a _\MWN 
97\4 97% 97% 92!2 105% Refunding 56...........-. 955.M N 
9714 97'4 Nov'25 9512 90% 15-year secured 6%s-_--.-- 1934\3 J 
88 87% 88 75 90's 15-year secured 6s g...1936/5 J 
212 § 8214 83 65 8412] Cairo Bridge gold 4s... .. 19503 D 
9354 -| 93! 93% 91lg 94%] Litchfield Div Ist gold 36.1951/3 J 
102 212 1021g 1025s 100 10312] Louisv Div & Term g 38 1953\J J 
100'4 100 100! 97% 101 Omaha Div Ist gold 38_..1951\/F A 
117!2 117'2 117! 116% 11812 St Louls Div & Term g 38- sanalt 5 | 
105) .|105%% Nov'25 10514 106 I a 1951\5 J 
80° 79% = 80 761, 8312] Springfield Div Ist g 3448.1951\3 J 
997% § 9958 0978 97 100% Western Lines let g 46_...1951|/F A 
100% 10012 Nov'25 99% 10l's} Registered._......_._- 951\F A 
96 9612) 9612 9612) 9312 9612] 111 Central & Chic 8t L& N O— 
9312 93%, Nov'25 91% 93% Joint 1st ref 56 Series A_..1963\J D 
90% 92!4 Nov'25) 90!2 92'4] Ind Bloom & West Istext4s1940/A O 
87%, 87%, Nov'25 87's 8912] Ind Ill & Iowa Ist g 4a_____. 19505 3 
10014 4|10112 Nov’25 99% 10112] Ind Union Ry gen 5e Ser A..1965)3 J 
8414 § 8414 8419} 81% 85!2] Gen & ref 58 Series B____- 19653 J 
9712 8 9712 9712 96 98% | Int & Grt Nor lst 6s Ser A..1952\J J 
101'4 101'4 10114 98 105% Adjustment 6s, Series A_.1952) Apri 
103% 10314 1035s] 102'g 1041g  acebearnenilgammpecrin. ‘Ap 1 
106 10612 Nov'25 103% 107%] Int Rys Cent Amer Ist 58...1972, M 
99%, § 9918 9934 9412 100 | Iowa Central Ist gold 58__..1938)J 
90 90 8 Oct'25) 882 V1 Certificates of deposit... __-. PSs 
81 82 Nov'25 80 8 822 Refunding goid 48._...-- 1951M 
B4lg 8414 Nov'25 Siig 85 coanes Frank & Clear Ist 48.1959 J 
aioe 801g July’25 80's 83 | Ka A&G R Ist gu g 58._..1938 J 
89 89 89 86% 8912] Kan & M Ist gu g 48_____-- A 
87 88le July’25 87%, 88l2 2d 20-year Se..........-. 1927/\J 
10712 -|107!2 Nov'25 10612 108 K C Ft 8&M cons g 68__..1928 M } 
101 100!g Nov'’25 100's 10212] K C Ft 8 & M Ry ref g 48.1936 A 
955 98!g June’25 06% 98slK C&M R&B Ist gu 58_.1929 A 
9834 9953 Oct'25 9814 10014 | Kansas City Sou Ist gold 38.1950 A 
O714 99 May’25 99 Ref & impt 5e.._..-.- Apr 1950 J 
8212 85l2 Sept'25 83% 86's] Kansas City Term Ist 48...1960 J 
82 83%, Nov'2 83%, 854%) Kentucky Central gold 48_.1987 J 
97 9612 Nov'25 95% 100 | Kentucky & Ind Term 448.1961 J 
105% “11053 106 1045 10712} Knoxville & Ohio Ist g 68. ..1925 J 
10014 10014 =: 10034 9913 102 | Lake Erie & West ist g Gs. .1887 J 
86!le 87% 8734 8314 8812 if J Skaseeeseges 1J 
98! 9818 981g 96%, 99 | Lake Shore gold 3}48...... 107 d 
95 9478 9514 9612] Registered.............. 743 
86% - 863, Nov'25 861g 86% Debenture gold 48....... 1928 M 
8514 8414 Apr’25 .-.-- B44 844 25-year gold 4s.......... 1931” 
79 815g Jan'25 -| 8153 815 Registered _........... 1931 
8814 88 S8!e) 23); 831g 88!g] Leh Val Harbor Term 5e...1954|\F 
10444 10412 104%! 5|| 10219106 | Leh Val N Y Ist gug 4340.-1940) J 
927 8 921 927% “4 89 9312) Registered_..........._- 940\J 
9814 9814 O81, 1}; 92 984] Lehigh Val (Pa) cons g ia 12003/M 
90 897 9014; 40)| 881g O2igf  ##$Registered._...._....._.__. im 
105% 105!2 109 48] 1014 109 neral cons 4}48_...--. 2003 M 
103!8 103% Nov’'25)- -- 101 104 M 
108'4 108%, «109 5 107 110 | Leh V Term Ry Ist gu g 56. “1941/4 
9312 9414 Oct'25 -| 94 95%] Leh & N Y Ist guar gold 4s_-1945|M 
825, Ss 845 85le| 185|| 82 86%] Lex & East ist 50-yr 58 gu..1965\A 
8753 873, 87%| 13)| 85% 9014] Little Miami 4s............ 1952|M 
O8l, | 98 98 12|| 95 998 | Long Dock consol g 68_.... 1935, A 
65454 Ss 65 6643; 253|) 56 70 Long Isld Ist con gold 56. .41931) 2 
46 46 461s 2|| 3O0lg 51% Ist consol gold 48....... h19311\Q J 
46 46 46 1 45%3 50 General gold 48.......... 1938,3 D 
911s 931s Feb'25|....|] 98% 93lg] Gold 4e........-....... 1932\3 D 
7014 715g Sept’25 j 70% 75 Unified gold 48_......... 1949M 8 
65 65 Oct'25 : 65 67's Debenture gold 5¢....... 1934|3 D 
92 2| 93 93 7 91 0412 20-year p m deb Se_....-. 1937 MN 
10112 1103 Oct’2 _|} 102 104 Guar refunding gold 48...1949™ 8 
10 153 101% Nov'25 1001, 103 Nor Sh B Ist con g gu 58.01932Q J 
8&5 8513 Nov’25 81 90 Louisiana & Ark ist g 56...1927|M $ 
84's 90 Oct’2 88 90%] Lou & Jeff Bdge Co gu g 46..1945 8 
<< ali 9914 Nov'25 9812 102!2] Louisville & Nashville 6a... 1937) m> 
10012 S&: 100'2 101 99'2 LOlls Unified gold 48.......... 1940) J 
101% Ss 101% ~=102! 100%, 103 Collateral trust gold onset ~~ M 
10112 8 101!2 = 10 119) 101 102% 10-year secured 7s__..... 30 M > 
102 102!2 Nov'25 904% 102% lst refund 5 4s Series i 73008 A 
108 10734 118 107 100% lst & ref 5s Series B_._.-.- 3A 
747s 74le 75 69%, 75% lst & ref 44s Series C__.2003 A 
71 70', Oct'2 67% 70's N O & M ‘st gold 68__... 1930 J 
7 6635 67 61% 67 fy ft Sees 3 
: 64's Nov’'25 58 67's aducah & Mem Div 4s_.1946 F 
9653 9658 9634 95's 99 St Louls Div 2d gold 38..1980 M 
68%, 8 68le 6958 621g 69% L&N&M&M lat g 48.1945 M $ 
68le S 68\g 6914 60 69! L&WN South joint M 48...1952 J J 
81%; 8 81 82% “4 695 83!2] Louisv Cin & Lex gold 448.1932 MN 
104 103 104 S|} 1011e 106%, | Mahon Coal RR Ist 5s.....1934 3 J 
¢ Due May. A DueJuly. s DueSept. o Due Oct. p Due Dec. # Option sale. 














2621 








New York Bond Record—Continued—Page 3 








































































































BONDS | 33! Price Week's Ra 
we. Y. seen | E pnd A. 3 ngs BONDS | Price Week's Range 
Wal oh \as| nge oF hi Since N. Y. STOCK EXCHANGE Range or Since 
ov. 27 | ao ov. 27. Last Sale | Jaa. 1. Week ended Nov. 27. i Now's 27. Jan. 1. 
| BIA Ask Low Hh Low High 
begets RE Geath Lines) 4s 1060 Ma Mi, 6312 Sale | 63 6312 NT3 | 591g 632 Nort & West gen gold 68_...1931'M -— § 100% {06's Novas! me. ee foste 
iiidnstinebdivsanens N| 62 673, 64 Nov'25|---- 1 4 Tee | : gi 
Manitoba Golonisation 60277190015 | 99 rs ae al = B6 Improvement & ext 66.-.1934/F A) 107% -.../108% Apr'25)_._- 108% 108% 
Man GB & N W let 3348_- 1041/3 a oe -.--| 81 Nov'25]....|| 80% 84 N& W Ry Ist cone ¢ 4a... teesin, | ‘sete Sale| Bo" °sccl “tall gs 93 
Central 56 1003 1101le Oct'25 1. 99%, 102 Registered apmehstuors A 3, S6is — o7 re) 89's) - be = 
Se ae 2 Ole _ la 7 | ™ Cp | ah agen py <P kg 4 Oct 2o/-.-. 

Psi eta ea | 9918 eh ety H et, oF aoe Savon & gen g 40-1944|J 3) 90% Sale | 90% 907% 10|) 88% 92 

JL &8 ist gold 3s 78% ...-| 771s Apr’24|_--. - Pooan © & © joni 4a. toaila. i dont ontsl or one! “all ‘got oat 

ieemtin 7-7 28% 3-2] Tie ADEA ----1) sce -oe-| 10, ReeanO GO joins ds...1088) B 90% Oils 91 Otis! 6 See aes 

20-year debenture 4s Sm Orel ork orl Fil Gee GB Litenth Ooie iveeenary--isesle Gl aT. Sete 102% Nov'25)...-|} 100% 108 
SRE let ext 5e 1 | 90 9212 92%. 9212} || 88 931g] Nor Pacific tg dD a ~--1945|A ©} 87l2 88is| 87% —87%s|----|| 96 OF 

8 & West imp ¢ e--1929/F Al 99% _. + 99's 100% prior lien 48....1997/Q J! 8515 Bale | 84% 854) 23 83 87 
Mil & Nor let ext 43<a(blue)1934|3 D| 91 95 | 94 Nov’25 a a | Guta 997/Q J) S4is -...| 83% Oct'25)..--|| Sale 86% 
lot let ext S3gatbtu) 1994)5 Di 91 95 | 94 Nov25l....|| Sos 98 en gold 38-----42047|Q F| 611, Sale | 61% 61%] 90]] 6014 62's 

Mil Spar & N W Ist gu 4e---1947|M 8) 87% 9153) 87% Nov'25 86 80%] Ref & impr 4140 ser A.._-2047|7 3] 86% Sale| 86° 8712 83° 87 
Milw & State L lst gu 3340.1941|7 3] S81. 815s| 81 Nov'25|_...|| 8058 Sil a nee 5| sou Sale| Overall. ae +h 
beam 192 1090's 102 t'25|.___|| 985. 102Ie Ref & imptésserB..... 2047 ° “ity me OD 20 aa ‘ 

Ist consol gold 5e.....- ~~ +H 2 > aoae pe Se wy : sit e eg ah eet B....c< 2047|J_ 3) 108 Sale /107% 108 | 105]| 104% 10812 

a emb cts of deposit - MN 57. 65 | 5614 Nov'25]___- | 56% 60°] Ref & impt 5s ser G------ ee ae ae alae om 105 1067. 

ist 4 refunding gold 40.1049 8) 20% Sale | 20% 20%] 15]| 19% 26 | Ref & tmpt 5e.ser D-—_--- ly 5] OF Sale| 97 oval 29 ie ose 

yr 196 15 Ss 5 ee See ce GE Se PS OU OE Wewwoce v4 Ssaie vie 2° 
waist Bue Tanne 1927 ; DB 100 — 102 sept'25 * ‘| 10018 102 "i camel age ée oe 1968 ; ha rth 8675 Ht Oer'3s ~~" ll Saty  8B14 
con g 4 int gu '38\J 87le S87%| 87le 875 ae aie Oe Netes Se eee Se eee ae? Be ct'25)---- 4 

lst cons 5a a a an = a J | 9834 Pv te, oat. oan "21 || rt lente oma ys a & 68. -1933 4 J 10912 110 |10912 Oct’ 25)---- 109% 109% 

yaad coll trust 640-..-1931 M $| 103% Sale |103 10319 8}; 10214 104% | North Wiens ay eee oe a * o[eaee Hew Se)---- ie oe 

ode“ leah dninntne 1946/\J J) 993, 101 101 Nov’'25}- |i 9844 103 Og & L Cham Ist gu 4s ae to J 3 100% 741 - [103% ao * ae a Mite me 
sweeney | ¢ Sale | ¢ + one 2 74!9) 72\e 2 5 

lst oT of dana 1941 iM | +f ge geh } mo 18}; 83% 91's — as RR Ist g 58.-.-- 1936)3 D) 100% -|10014 Oct'25|....|| 98% 101% 
M88M4&A lstg 4sintgu_.1926\J 3} 99% 100 | 99% 9934 i], “99% 100% Ore & Cal Con rg 5e.._.- ony > F 1000 109 |100 a a eee ton 
Ssteieipel Cones tan een teenie oe | Sat sco eal... I] Oh. 88 lOee RIO tee ee kn "ibaa Bo] 0. 90%) Son Norell... seo SES 
et Le gold 48.1990/3 D| 84', 845s) 841s Nov’25]..--|| 80% 851g] Ore Short Line tet on ns @ & M4513 “| 108° 103t2 tosis Nov'2s|._ 2 boas 107 * 

0-K-T RR—Pr | 5s Ser A.1962/J J) 96's Sale | 96 9612! 93!! 86 9612] Guar “impedes Be hae 107 

40-year 4s Series B Deakes 1962|3 J 78%: Sale | 785, 78% 3| 71% 80%] Guar poh pepeeenors 19 i Zz 104 10512 10512 Nov'25).._-|! 103i 7 

O-year 60 Series C....__. 1932/3 J 103 Sale |102% 10312] 22) 101% 104% | Oregon-Wash Ist rel to2221901 53 85% Sale 83 83| 40l| 8 a5. 
Mim Sdust Se Ser A Jan 1967/4 O 89% Sale | 88% 90 | 243 76% 92% | Pacific Const Co ist g 68.22.1946 3D. 94 95. a es 
Pacific (reorg Co) Pac RR of Mo letexte 4a..1938,F A 91% .--.| 91% Nova]... 00 88 
lst & anes ae Ate 4 si 188i Sale | 88%  88%| 21|| 83 90%] 24 extended gold 6e......19383 3 99% 934 Soe Dot'28 ~~" }) 98M 100" 
- 02 Sale }101! 102 40}, 99 103%] Paducah & Ills Ist sf 4a... Or rl * allah 

ist & refuna 6 Ser E int. -1055/M N 101 Sale {101 10112] 99 102" Paris Lyone-Med RR boo - 1988, F a 775 Sale ee Novela "93 71, Bits 

Genera! 42.............. 5 64% Sale | 641, 65 | 140|| 621g 67 terna ee a 
Moree 7a ext at 47% ----1938/M.M) 871 88% 871, Nov'25|... || 84% 80% pal! sternal 70-----------1968/M S| 83, Sale 83, Stl Sel So 90 

ial | 9812 99 | 99 Sept'25|.._-|| 1031s | Paulista Ry 7s........---- ™ 0% Sale 10( 1 
Mortgage gold 4A EIR 1945 J 3 76lo 771, 80 Nov’'25 | 76 91 enns ania R ale pty, tg 942 8 100%4 Sale 100% 10044 1 97 101'2 
Mobile & Onlo new goid Os. -193713, 2 102% 10314/103  103's| S| 101%. 104% "Geesm pat Gs. ne 6 0 aaa NI a 91's oii, ~ a Bole 96 
exten 0) ----b1927 | 1015, 102%4|103 Oct’25}....|| 1011g 104 | 48 stamyed.._...May 1 an ery 
General ecl4 Gs... oaelne S| 89 =, 4 a || “ai 2 Sole ) Ly nisaetialdy May 1 eee _ a 90% 92 92 Nov'25].... Sone 93 
sentostnery Div ist g 58.1947 F Al 99% 10014{100 Nov'25|--_.|| 96% 101 General 4s_...-.------ 1965\3 D oat Sale’ oa ae "60 tH 08 
PRA 92 | 106 O1911001° No 5 Te Sas | | ns f 
ab & Mee int ane ae” rad M3! 100 — 100s l= ses 95 — —— Le taal 1008/3 4 102 Sale 102 10212] 16|| 90% 103% 
Mont C Ist gu g 68._.____. 1937\J. 3} 109 10910110912 Oct’25|____|| 108 113 15-year secured 6% eee 1936) F A) ini Balo tii) thitel 90 1098 iit 

lst guar gold &s...--- seevid. 3/101 103 “1102. Nov’35 101 103! te Bo Rinne 1936} A\ 111% Sale 111 1ilts| 90 100% 111% 
Mae 4 ® Speen or a eh, ele, Bere ==] come ee sgn ntea ..----2-2-~ saaalea "| 10912... 10912 June’25). . -- 10912 10912 
yp Py pe BB a ee 11|| 100! 102 | Pa Co—Gu 3 48 coll tr A reg 1937/M $) el ok te 

ae 101 102%4}1¢ ( i} 99 rust 25, ale 5 4 . 
Nat Ry of Mex pr lien 4%s..1957\J J) ___- apt c. gept'st _ aor e or Gils tonne tf _ teas ; s S2% 85's) 83% Nov'25 woos 82% Btls 
July 1914 coupon on--.-... aes — eC Apr’25 peed 19 Guar 3 4s trust tis D. ooo taaals D ata apg: 833, Nov'25 —htacinas 82 oe 

lent 0 { ved Sune coup on ~é 18% Sale 18% 18% 15) 1344 21%] Guar 16 25-year gold 48..1931/A O 957 “si | O8% Novas ae bate 9613 

Sete Le ee so" ave 71 July'24}-.--|] esse «son Guar 4s Ser E.........-.. 1952\M9 N| 84 85%! 851, Nov’25|___-|| 85 8618 
Nat RR Mex prior lien 4348.1026|4 3 3 - Lat: 1h uy 24 mt -| tL. = eae a via "1940 rn y ay ~ ABS Sg 4 ae Ht + 

y—4. it with July” crccsores ss Caer " Bept'2 25|..._|| 24 2419) Peot Pekin On isvSige 7221974 o74lA 0} 100% 101 \100% 101 | 10 oo” 102" 
J . ch : -- -o-0 4 8 
refiment wich Sey 36 coupon] “53° ile | 33 “132 |""a] 9494 TL were Marauate nt er AGe-tBaaly 4) 1001 Sale| gn ore] oa Boe Hap 
seg aman wit Abe 1694 Soupon| <3] “i6” Yiia] 10% Now'25]----|) PH “BO” | pmun Bale Ww ieee da-2——cIeMa am 2% "| 9" oot 2)...” 02% 04% 
aad 937%, 96 | 94 Sept’25}..__| Gen aa” ior lhet Soar ** 
9 5 Some i ans tas Onto? : ho fl 79% Oct'25 aa | 70% B1% Philippine Ry 1 ist 3o-ye a ds 1097/3 4 "42 Maat! 42 Noval "sé 40 Ma 
NO&NE Ist ret & imp viva: + | 84 Nov'25).._. Pine Creek regstd 68_...... 1932/3 Dj 105! _.--|105t2 Mar’25|.._.|| 106% 105% 
907. _...|92 Nov’25|____|| 86 @24-PCC&StLgu4%ea 194014 ©} 96%, S: 9614 ~y 
Term Ist 48...1953|/J 3] S4is Sale | 8312 = 84! 4 | 80% 84%] Series B 43s guar_.__-_- 961, Sale | 9614 9644) 1|| 96 90% 
wae Sian mons ol 84s n es B 4s guar......-. 1942/A O} 9914 Sale | 96 Nov'25]_.- 96 «991g 
eras 961, 963/100 Sept’25|]..__|| 100 101%] Series C 43% MN 5 
Non-cum income $e Oct_.1935)A ©} 96%, Sale | 9614 96! 92% 981 RE Horst 95 .---| 94 Sept'25)....|| SB BE 
lst 6a Series B -"ieeelA O + _ °° 4 26!2 ~ 4] Series D 48 guar_.......- 1945|MN| 92 ____| 92 Nov'25|___.|| 80% 95 
peieueueeed 9633 S: o| 14] 90l2 97% Series E 3 1 5 
a y- rics A-_-------1054)4 9 1017s Sale 1015s 101%] 63 oe — Series teen Set --- tees . 44 eae a1 Nov’ 35 Sa 31% Oats 
mae 945, ....| 945; Oct’25].... a 94 Series G 4s MN] 92 ‘O4t0] 9: ts 
N YB &M B Ist con g 54...19354 0} 99% 095, Oct'25 _eRReaensconhantg 1960 93 Otis] 3 Aug 3s...-11 See Oe" 
nal ¢ hare 5g Oct'25]____\]| _ 9944 100 Series ‘a “| 9° t'25|___. 
N Y Cent RR conv deb 66..1935|M N| 1067 108 |107!s  107!2 6| 10618 117!2] Series Peanut Wise 4 A oat sie oats Norssl-.. 941 067 

ooeeeistered --- «== wn MN| ___—____}io7. Sept'25j--__|] 106 11612] Series J 43s_- “-"1964\M NI 92° ~-- + et'38 ie bats 90 

insol 48 Series A______- id0a/F Al “S5ie Sale | ste 86 | 41) 82%8 874] General M Se Series A...1970|3 D] 99 ___-| 991 esl 77 7|| 96te 101 

ah fe. Oe ere 2013|A QO] 927% Sale | 92's 927%| 32) 88% 937%] Gen mtge 5s Series B “""1975|A0| 99 “99% +4 4 neg "3 O74 997, 

impt 5e Series O.--2013) 4 ° 101%, Sale |101 191%] 165] 99 10214) Pitts & L Erle 24 g Se.....41928|A O| 100% 101 |100% Nov'2s 73) 99% 101 , 
£0 1 Te aan eccnanen=|A ©] .... -.--|100% Aus’25).-..|] O¥ie 1011s) Pitts Mo & ¥ Let eu @e.---1083/4 2) 105% 10Stei10e  Aue2sl----ll too loa! 

Mortgage 3}4s8.......... 1997\J 3} 7712 Sale | 7712 777% 6| 75 79%] iat consol gold be Saianad 1943/3 J ost ae pty yoo + aad 100! 101 4 

Registered ___......._- 997\J Jl 7a% Sale| 76% 76%| 5 | 74 784) Pitts Va & Char ist 4s____- 1943|MN| 88% __.. ee teeasi’ "ll Gate oats 

Debenture gold 4s_.__..- 1934|M N} 9415 94%) 94 91s] 39 | 9212 96 | Pitte ¥ & Ash ist cons be.221927/M Ml 100% ~~~. 1008 asl oe 100% 

1 a ee a Q31e 1 2% U3le lst ets na pees a a ene ee 

80-year debenture 4a... . 1942/9 J] 91 92 | 92% Nov'25}.... + ome ist oon be Smet A 101s - 101” Nov'25 <=] 100 1021s 

ee ae +4 sooel 44. «---| 93  Feb'25).. 3 | Provid yr: 3] “ros, Gale | & dd ed 

Lake Shore coli goid 8340.1008/F Al “75% 76 | 75% | 75%| 4 | 74% 78t Seelam fons Sov O---- ’ Baie oaat ota July'as|...- at Hts 

ALES EE 1908\F Ai __=-—=s—Ci‘éi‘(‘éj}$y..i} 75 «(Oct ‘25 ‘ 74 «#679 Reading Co gen gold 4s. ---1997/4 J . te + a | lle 02's 96 

Mich Cent coll gold 3}48..1998/F Al 76% 78 | 77 77: | 10) 75 785 Registered........_.-- i cess eee ee, eee oats obN 

Ah SS SI: 1998 1 tél ‘onl. 75% 761 ania. tana ; ‘io be Tae 
BES StL ist 6 Gs....198718 . 931, 94 | 93%, ton 13; 91 9455 Gen & ret 4348 Sor Ran 1907] * S oat Sale o4ie ote! 33 oats 
aplebageee eerste 1937 92 | ge an'25 89 89 | Richm & Danv deb Ssstpd.. is : 
By debenture 4s__._. 1931 4 N +4 Sale oe - Os “41 927% 961g Rich & Mock lote to soon seer ioe th 7h oor P. ma . 7a" 0s 
Series AB O....._. 1931 MN) 102% Sale |102% 103 | 33] 102!s 10412) Richm T ; lst gu 58. _- pi A gt ; 

nee 540 Series A_....._- 1974.4 0} 98 Sale| 9712 98's] 144| 93% 98%] Rio Grande June ist eu 6a..199013 b "” 3 toatl pate Now'28 2, oa "90% 
Connect ist gu 4%8 A.1953 F A! 921, Sale | 92 92121 10| 90 9312] Rio Grande Sou Ist gold 4s 1940/9 J ale 7 . aan 7 
NuY & Erie ist ext g de... 1947M N| ga S91. Oct'2s|....| 89. 891s] Guaranteed --1000/ J) 52 7 | 5 June'25....|| 3  § 

ie Suanbanes 1988 rN § 123% \ 94. Nov’25 3 oot R.-. Rio Grande West lst gold 471999! J 3] 86% 86%) 86% Meee te “""3 | 82%g 89l2 

pianseneee a) 00 Oct’251_. 72%. Sale | 7° wal. 

Gth ext gold 4s.....___.- 1928\3 D| 97%, ~~.) 9715 soot asl. 277|] 97s Otis RI Ak & Loule let Ma7 771934) Sa andi’ son ke a5 OOO 
BE PN L gu g Se_...- 1946M N) gito 94 Oct’25|..._|| 90. 94 | Rut-Canada Ist gu g 4e_.._- 9493 J) 753 77 "| 751 PA psi 73% 77 
N ¥ & Harlem fc a ater tN 79° 22.| 79 | 79 4] 75% 79 | Rutland istcon dive ..---194113 3] 80.98 | ar Ocrasl....] oe OF 

“a ; w-- ----| 80 July’25 e -- -- | St Jos & Grand Isl lst g 48-.1947|3 J] 77% ° 7 77101 1 

lst & ref4u%e__....._._. 3MN 100s Sept’25 10014 100% I S 778s GOlg! 772 7) 1 ee SS 
NYLE4 W Ist 7s ext. -71900 M $| j04i, 107 |106) Aus’25 10512 10713 Ot gold eed re cence 996 A 6S ais Se O1 1021 

Dock & impt 58........- 1943/3 3} 10012 Oct'25]_-__|| 90% 10012 | Bt L & Cairo guar g 48_----- 1931/3 J] 95 96 | 95% 96 | a "04 06 
a i t,t lL 4 : 100%, 101 |100%4 Nov’25]___-| one 100% | St L Ir M & 8 gen con ¢ 68..1931|A O} 100% 10012 1004 100! i 99% 101. 

( 092 Olle ne’os 2 2 P4 
N YNH & Hart n-c deb 4s 1947 M 8 87 est 88 ; N 281. | Guls 8s : O'R epiaared. ee 1929/5 j +4 “— +t 2 58 ts 33. 
ee ae 8 61 a a Jur 95 eg 60 60 main... [Gee 92'2 “te ‘ Sept'25).- - - . 

Non-cony deben $340.22 Zisa7' 8} 5910 62s! 601s Nov'25 eos 55% 6214 at LM Bridge Ter en ¢ b0...1930) re oe See ee oD aoe 

Non-cony deben 3}40....1954,4 O} 57° __ || 56% Nov'25|..__|| 5442 60 | StL 4& San Fran (reorg © ) 4819505 3 7o54 Sal 10044 nora a 

—— a , bewsee 1966 a. c. 6612 Sale | 6412 6612] 18) ro 66'2] Prior lien Ser B —_ 1950\3 3} 92 Bale Ht o2 96 Bote oats 

-cony deben 44._.... 2 66 G68le! 641s 66 2¢ 66 ~~" 192 2% Sal 2 2 a| 
Cony debenture 334s....19563 J) 581, Sale pai; 58tl 12i] 83 5912 Prior lien 8 340 Ser D siccaleae 1973 ; 10s% Sete tess 1S | Ce 108% 268% 
#. -~ ayplemmanes 82 J] 96% Sale | 95% 96%) 42|/ 864 97 Sree wince bor h Ge. kasasie Ol Ss Gael sin sail es Bau Otte 
IRE TARE RIE IS: | 92 Sal 92 4 5 831g 94 erm ai, Gale | R&S, onl ike 
oaatear stasis | Sey ate | 22H | Sabate [adeumeg emmys eho" S08 SOS sot." Ab tee 
penechasece - 60l, Sale 60 6058 6 53 61% od + )! a 
Cons Ry non-conv ds-..-105414 a -. ..-| 61 61 1| sO oc ene = BL F 100% Toa%l1o0% 190% 4 10015 106% 
on-co eben 48... . 62 Sale | 62 62 2) t Lo M 9310 __. 37 25 
. ~ Non-cony deben 48....1956|3 J) 66 Sale | 61  Oct'25|_-_|| 6749 64 Bt LS W ist Sta band cite. 1060) M NI B38 Sale hy Aub it — 78" oon 
N ¥ & Northern Ist g 5¢..--1927,4 9) 100% ona Aue'os|-277|]| 100” 100%] °*ga'g 40 income bond etis.p1080|3 J] 72%, 74%] 731 Oct'25|...|| 72s 78 
N YO & W ref Ist g 4e-Juine 1992|M 8) 67% Sale | 67%  67%s| 4i|/ $5, 70'2| Consol gold 4e---------. tgesid D] go satel oo! °’ganl sal] Sem ot 
@........------ 1955 4 D G2% B4%«| 64% Nov'2s|---.|| 622 6912] Jet terminal & unifying 68-1952|3 J| 99 Sale| 89% 90 25|| Si 90 
EEINNE .wccesccscsesess 4 r4 ie el es Apr2sl..._|| 65 65 | St Paul & KC 8h L let 4340-1941/F A) 951, Sale B51, 854) 2 87 
N Y¥ Prov & Boston 4s_.____ 1942/A O| “asi, <277| Sate Pev'2s|....|| 864% 86s) Bt Paul E Gr Trunk 430...1947|3 J] 99° _..| 90° Oct'25 | 90 Sits 
PSI 4 lst con gu ée_"93)2 S 8375 = 83% Nov'25}.. -| os Rin St Paul Minn & Mancon4s.1933\J D| 9512 96 | 95 95 | il) 96% ost, 
eecece 95 ale 995 995 004s Registe 1 "O58 
N ¥ Susy & w 1 Tot vet fa-="1989)8 3 mn ae | 78° Nov2s]... | 66% 76 Let Sen 88. 2222222 21088) D io7%, 108%|107% wteul "3 10614 1008 
Sie Siasccccsscone 60% 611s! 63 63 50's 68 soe. | 53 5 95 

General gold Se_......... 1940|F Al 63° 6312| 63 63 i 59% 66 te reduced to gold 43s. 1933) 3 ” Re LOSS One ti--328 aan ae 

Terminal ist gold 5s. ...- MN! 97 99 | 97 Sept'2s || 98 97 ahi J 3 971. a ++ ome! 13] Sra toot 
NY W'ches & B ist Serl4%e.'465 J 68 Sale| 67!2 68 32|| 50% 70% Mont ext ist gold 4a..... 19373 D) 921¢ 941 or B Boe soo Hb} 
Nord Ry extl sf 6%s...... 19504 9} 81 Sale | 81 ~ —- Bilg} 22]! 70g 85h Registered acrrreeee|s DI S01 | gore Bept'as|_.27 o2te 
Norfolk Gou ist & ret A Se..1961 F Al 77 (772 7712 «77% 6|| 70% 84 Pacific ext guar 49... 2.10403 3| 89‘ Sale| 89° : 2 38 Ht 

st gold Se...1941 MN) oa: 2 Sale | 9612 610 2| 94% 98 St Paul Union Depot 6e....1972 3 J) 102 Sale 10012 102 9| #100 102% 

@ Due Jan. 5 Due July. 9 Due Nov. # Option sale. 
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BONDS 3 Prive Week's Range BONOS 3 Price Week's (3 Range 
N.¥.8TOCK EXCHANGE $=! Friday | Range #3 Since N. ¥. BTOCK EXCHANGE | §— Friday lange or | BS) Since 
Week ended Nov. 27 =a, Nov. 27. | Last Sate Jaa. 1 Week ended Nov. 27 =2,| Nov. 27 Laat Sule Zz Jan. 1. 
Bw Ask Low Hur No Low High 544 Att Low Hwa No. Low Ht 
@ 44 A Pass let gu g 48_...1943'3 J) 83's S4'2) Sle 312 i 81 8514} Armour & Co lst reai eet 4441939. 9 Dp ‘i Sale Y's 91 51! 86 91 
8 ota Fe ee & Phen 66...1942 M$ “5s | 9855 Nov'’25 98% 102 | Armour & Co of Del 54%s...1943'y J ile Sale 94 94%, 95 91 
@.+ Fla & West ist g 68___.1934 A O 1092 111 |109'2 Nov 25 1071¢ 111 | Aseociated O116% gold notes 1935'mM g§ 102'2 Sale 102 102'2 «16. | 101% 103) 
let g 5s .-----194%4iA Oj} 1014 101%, Nov'25 10114 102 Atlanta Gas L Ist 5s__._....i947!) D a4 98% May'25 97% 98% 
Scioto V & N E let gu g 46..1989 MM, 87% «89 | 881g Nov'25 87%, 90%] Atiantic Fruit 7¢ ctfs dep. ..1934/) Oo 162 23 17) Nov'25 |] i7 & 
Seaboard Air Line g 46_---- 1950 A O| 7% 792} 80 Now'25 74 # 8il'e Stamped ctfs of deposit... --| Soe 17! Nov'25 , Lbs 22 
Gold 48 stamped___-.-_- _1950'a O | 75 79 | 78 7844 ; 74 82\2] Atiantic Refg deb 5e___..-- 1937'3. jg) 100 Sale | 99% 100 47 97% 1001; 
adjustment 68... .- Oct 1949/F A, 87's Sale | 86 &7le &2) 73 £88 | Baldw Loco Works Ist S6...1940\mN, 103 Sale 103 1031s 9\| 90% Lu 
Refunding 48.........-..- 1959|A QO) 72'2 Sal | 72 72'2, 15 691g 73!2] Baragua (Coup Az) 7 %e -. -1937\J gy 104's 105 104 Nov'25 | 1038 107 
wt & cons 68 Seriee A_...1945.M § 96!) Sale 96 06%q%' 142 84% 96%] Barnsdall Corpsfconv 8% Al931\g J) 105'2 Sale 105's 1057. 88/|| 102 106 
Atl & Birm 30-yr sate é0- 41933\M 8 *%S5 BY | SS 55 | ") 837g 89% | Bell Telephone of Pa 58_.-..1948)9 J 100% Sale 100!2 101 | 31)| 100% 103 
Gesboard & Roan Ist 66....192635 3 Vs 100 =Nov'25 99% 101s Ist & ref 5s SerC_......-. 1960|4 @, 100% Sale 10012 101 | 133); 100 101% 
6 @ WN Ala cons gu g 58____- 1936,\F Al 102% 104'«)104%5 July'25 1021, 10418 | Beth Steel Istextef Sa_....1926)9 3) 99% Sale | 99%, 100% 16 99% LOLs 
Gen cones guar 50-yr 50_..1963 A O 105 106% 104 Oct'25 102%, 109 let & ref 5a guar A__._...1942\M N 15ig Sale , 45 95’, 38 93g 95% 
Go Pac Col 4a (Cent Pac col)1049) J D| 85% Sale | 65% 55mm Pa 84 832 30-yrpm&impesf Se_...1936;5 J 37g Sale 13 937, 18 900—ClCS 
Registered - lJ Di) Si'2 85 | 85 Sept'25 81 att) Cons 30-year 66 Series A_- 1948| F A, 95%, Sale 15"4 96 113 93, 97% 
90-year conv 46... June 1929M 8, {%7'; Sale | 97's 17 47 961, Ys Cons 30-year 5 4s Series B 1953\@ al &S7'2 Sale | S7)2 877 22|| 85 89% 
80-year conv 56........- 1934\3 D 100%) 100 10012} 11 9912 10412] Bing & Bing deb f%s.. -..1950im 8 419° Y4l2 Nov'25 || 92ig 96 
aO-year g 58_- 1944,M W| 1004 Sale |100!2 Oct'25 98'2 101 Bootb Fisheries deb af A6_..1926|/4 O| *%6 89%, 90 Oct'25 | JO 
Gan Fran Term! Ist 48...1950/A QO 85% 14) 85% KE), 2) 84 8841 Botany Cons Mills 648....1934/a @} ‘“4'2 Sale | 94 412 25)| 04 
Registered : iA oO $4 July’25 | 83 85's] Brier Hil) Steel ist 5468_...1942/a ©} 01's Sale (101 10l'g 34) 97 103 
80 Pac of Cal—Gu g 5a____- -1927,.M M102! 104 =Aug’25 | 10215 104 | B’way & 7th Av Isteg 58...1943/3 DB) 75% Sal 76 76 1 68 79 
830 Pac Coast let gu g 4¢....1937\J J 4's 94'2 Jan'25 94% GAle Ctfe of dep stmpd June ‘25 tnt}____| 74 74%, 74 74 3) 67% 78 
S80 Pac RR Ist ref 48. ......1955,39 J| %8'2 Sule | SS!'2 a eo | B74 G2 Brooklyn City RR Se_......1941|J go 93's 94 Y3!2 “4 4 ” 
Southern— lst cons g 6e_...1004,J 3 103% Sale (103% L044, 21) 100%, 10414] Bklyn Edison tne gen 58 A .194%)J J 102% Sale ,101%, 102'4 16 901, 103 
Registered iJ O I10l'2 104%, 102 Nov'25 | 99 102)2 General 68 Series B_.....1930|9 J) 104s Sale 104% 105 10|| 103% 106 
Develop & gen 48 Ser A__1956 A O 80's Sale | 80 50%! 146) 73% le] Bklyo-Man R Tr Sec 6e___.1968)J go Y'2 Sale | 5Y%s Gig 116) B26 
Develop & gen 68. _____- 1956'A O 107'2 Sale 106%, 107'e| 44)) 103 107%) Beltyn Qu Co & Sub con gtd be “41IMN™ 64% Sale | 64 65 19 614 71 
Develop & gen 6%s_____. 1956.4 O 111 Sale 11! 111%) 6Y)) 106% 111%, let 5a. .----1941]) g§ 77% 79 7614 Nov'25 73\g $8) 
Mem Div let g 4%e-5e...1996,3 J lU!'s 101 = Oct'25! |, @9!g 10212) Brookiyn RTr Ist conv @ 48.2002/3 gy 55 2 June’25 92 92 
&t Louis Div Ist g 48..._.1951J 3 %6%% Sale | 86% 871} 6 B54 87l2 3-yr 7% secured ovotes....192])|J J 136'2 136!e 2 | 13612 136!2 
Mob & Obto coil tr g 48_.__1938 M & 88!2 Nov'25) | B24 88% Ctfa of Capes ampes. es 123'4 May'25 1Zi 123% 
3u Car & Ga lat ext 68._.1929 M NM 101% 102); 10l's Aug 25) | 100%, 104 Bklyo Un E} lst ¢ 4-5e- “1950\F A 88°, 8912 89 Nov'25 8lig w 
Spokane internat ist g 5 “1955/4 3. 80 882% 80) = Nov'25) 80 =—$7'2 Stamped guar 4-5e.......1950)F A  %8'2 Sale = S8'2 8812 10] Siig 80% 
Term Assn of St L let g 4a 1939,A O “6% 0644 U644) 1} 95% 98'4] Bklyn Un Gas let cone g be. -1945IM N 100% 101% 100% 101 5 Vlg 102 
jet cons gold Ba......... 1944)/F A 100); 100% Oct'25 | 99 101% 10-yr coayv deb 78_.....-.1932|M N 155% I85'2 185!2 1} 155 190 
Gen refund ef g 4e____._. 1953\9 J) 84!2 S85'4 84'4 Nov'25) |) p08, B54 lst lien & ref 69 Series A_.1947IM-N 108%; Sale 109'4 Nov'25 LI7% 110% 
Tex & N O con gold 66__...1943|\J 3 7 961, July’25] 06\, 99 Butt & Susq lronef 5e......1932]}3 D %2 92's Nov'25 Olin 
Texas & Pac ist gold 6a. __.2000|3 D J02'2 102% 102'2 102 | it 997% 103 Bush Terminal let 46_.-.-.-. 19521A QO 87'4 S89l2g 87's Nov'25 -. 84 vi 
La Div BL Ist g 5e_____- 1931\9 J, 99% 100!2 99% Nov'25 |; 98 10014 "> eee 196519 J Gls Sale 91 Gl% 18] 88's 92 
Tex Pac-Mo Pac Ter 68_.1964|.M $ 99% Sale 99 99 5\| 97 100% Buliding 58 guar tax ex_..1960|A O 9S Sale Y7'2 08 11 | O34 v9% 
Tol & Ohio Cent Ist gu be. .1935\J 3 992 LOLig 10112 Oct’25 || 99% 10112] Cal G & E Corp unlf & ref 55-1927|M WN 199% Sale 190% 100!2 21 98 Lily 
Western Div let g 58____. 1935,A O 100 1100's 99% Nov 25) || 99l2 10014] Cal Petroleum sf g 6349 ...1934|a @ 103% Sale 103% 104 15 | 100% 10415 
General goid §8........_. 1935|\J DB) 97% Sale 97% 7: } 06%, 99%,| Camaguey Sug let stg 78 194214 @O SS Sale 35 SS 3 87 d's 
Toledo Peoria & Weat 46__ -1917/J 5} 33 35 | 33 Nov’25! 28 35 | Canada SS Lines Ist colle! 7s‘42iM™ 100 Sale 100 100', 26} 96% tol 
Tol St L & W priien g3%e__1925|5 J 997% May'25! '| 9Q1g 99% | Cent Dist Tel Ist 30-yr 5a__.1943)) DB 101 102% lol's LOL, 3| 1001 2 
60-year gold 48... _ 1950\A O| 86), Sale | 86'4 $6) 4) 5\| B2lg 87 | Cent Foundry Istef6s_....1931|F A %7'2 100 972 9712 1 Mids 
TaliWV&Ogu4hse A... 1931/3 3 97 9634 Sept'2 96%, 975 | Cent Leather Ist liensf6s..1945)) J 1600's Sale 100 100% 34 97% 10! 
Pee MO. ccdndedoese 1933\) 3) 87) 9S | OF Now 25 97 97\2| Central Steel Istasf8e_. .1941|MN 114 1l4'e 1i4 114 1} 110 116 
Beries C ae 1942'M $| 90 190 Nov'25} | $983 9) | Ch GL & Coke Ist gug 58_.1937|J g 1U!'s Sale 101% 10's 4} 98% 101, 
"ér Uam & Buff latg 48. _.-1946'3 D Sf 7 8H! SF; s| 1,| 84 87'2] Chicago Rye let 5e.....- _.1927\F A 78'2 Sale 77% 791s 78 lg 
ister & Del Ist cons g 64...1928|3 D) 65 73'2 6+ 6s L\| 6714 42's | Chile Copper 68 Ser A_.....1932)A O 108!2 Sale 108's 109 109 | 105 Illte 
let refunding g 46_....._- 1952\A O, 39 43 3 Nov'25| | 43 62 | Cincin Gas & Elec lat & ret 56 °56)/A O 12 10214 1u2 102 | 22] 98% 102's 
_nion Pacific Ist g 48... ... 1947\0. 3) 92's Sale | 91% 9213, 95.) 90% 9412] 6568 Ser B due Jan 1_..-. 1967|A © 103l2 Sale 103'2 — 103!2) 1 | 1001s 108 
Registered ............-- Jos BUig 004, Nov'25} i 89'g 93 | Clearfield Bit Coal lat 48_..1940)5 J 5&2 82 Nov'25 82 
WO-year conv 46..._..... 1027|3 5: 99'4 Sale | 99 994) 22 W814 99% | Colo F & i Co genaft 58....1943/F A Hy G3\, 90 a0 2 8 93 
let & refunding 46.___.. €2008\M 8) 85'2 85% 85): Shien) 13 B3\2 0 Col Indus let & coll 6a gu__.1934|F A R3's Sale 8&3 S3°% 32 80 86'2 
let lien & ref 5a... .- 7 "€2008|M 8) 105!5 106%, 106', Nov'25| 103% 107'2| Columbia G & E Let $e. ..--1927)9 Jo 00's LOL 100% L00% 4} 200 102'4 
10-year perm secured 60..1928|J 3) 103's Sale 102% 1103's] 29] 1021, 104% TS Pere 1927|8 J 100% Sale 100% 101 G9 | 100 101% 
JNJ RR & Caf gen 48____1944\M 8} 9lt2 | 93 Aus'25) 92% 93 | Col & Oth Av Ist gu g 5e....1993|M $ 10 = Oct'25 9% 414 
Jtah & Nor gold 6a_....... 1926\J 3) 100 100 =Nov'25 99% 101's | Columbus Gag Ist gold 66...1932/) J 99'2 99% II'2 Oct Lo Q8ig 997% 
Ist extended 48.......... 1933\J 3 93% 96!4| 93% Sept’25} 93% 93% | Commercial Cable Ist g 48..2397/Q §  72'5 73% 73's 73'4 1 7lig 77% 
Vendalia cons g 48 Ser A._.1055,F A) 87% | S8!4 Nov 25) 46% 88!4 | Commercial Credit a f 68....1934|MN 100 Sale 100 100 56 08 101% 
Consol 48 Series B.___._- 1957|M x 874 | $753 Nov'25} 865, 8753) Commonwealth Power 66...1947|M N 102% Sale 102% 10 34] 9 | 97% 1032's 
Vera Crus & P ist gu 4}48...1934)) J) | 20 Sept’25} 20. 20 | Computing-Tab-Rec of 68..1941|J § 104'2 Sale 10412 10412) 10 | 101% 10413 
Aseenting ist 4448 _..__ 1934|.. | 2515 Nov 25 23% 26 | Conn Ry & L ist&refg4%e1951\s J 9012 92 July’25) 90g 92's 
Verdi V | & W let g Se____- 1926.mM 8) 99% } 994, Nov'25| 09% LUO, Stamped guar 4448_......1951]3 J &Y/s Sale | 59% 897s] 3 882 93 
Virginia Mid Series E 6e_. "19261 8} 99%, 100 | 99%, Nov'25) 99% 10012 | Cons Coal of Md lat & ref 58.1950/J D 82); Sale | 52's R234; 15 781, OC 
i a a 19315 2 99% 1100'g Oct'25} 94, 101 Consol Gas (N Y) deb 5%s__1945)F A! 103% Sale |1043% 104 | 62, 101% 105 
General 66.............. 1936 M N]} 100% 11005 Nov 25] 100 10212] Cons'd Pr & Ltg ist 648...1943)M9 8 105 = 103% 103': 103% 5 | 1001, 105 
Ya & Southw'n Ist gu 6e...2003'3 J, 7% 199 Sept'25 931, 102 | Cont Pap & Bag Mille 6 4s8_.1944|F A 79% 79 Nov'25} 79 Q2% 
lst cons 60-year 5e_._.__- 1958;A O, SS%s | 89% Nov 25| 8414 93%] Consumers Gas of Chic gu 59 1936|J § 100% 1097, 100% — 100%! 1 927, 100% 
Virginian Ist Se Sericeg A... 1961 MN « Sale | Y's O74) 52 95 101'2] Consumers Power ist 5e....1952|M WN I7lo Sale | 96%, 9712! 20 90% 100 
Wabash let gold be_._.___- 1939. MN 10144 102 J101'2 101%} 18 | L00lg 102'2] Corn Prod Refg sf g 58..--- 1VZIIMN Os | 9053 July'24) on-- o-- 
I 1939|F Al 9S'2 99 | 98 a9 i! G41, 99's Ist 25-year ef 5e...__.. "1934140 N 101 Sale {101 1014) 69 190 102% 
Refet 5is0 eer A ta aoa 1975, S, YSle Sale | 97% o| 7% 941g 99 | Crown Cork & Seal Istaffis.1v42|F A 54 Sale 83 Nov'25 74 90 
Debenture B 6s registered _ 1930 M 8S 935, ) 93% 93%} Cuba Cocony s {5s 193519 J: 96 Bale | 95% 9610} 38, 95% 96% 
ist lien 50-yr g term 49...1954/3 Jo Sein BO | 8 144 77\g 83% | Cuba Cane Sugar conv 78...1930|)) J, 93% Sale | 95!'2 937%) 11 v2 88 
Det & Ch ext Ist g 68....1041/3 J) 100 j10012 > 9Bip 1U1'2 Conv deben stamped 8%.1930|\3 J 5% Sale | US's Y8%) 20 96 102% 
Des Moines Div Ist g 48_.1939)3 J 52's | 8312 81% 86 | Cuban Am Sugar Ist coll $6.193!|M 8 105!2 Sale |105 108t2! 10 | 107% 110 
Om Div Ist g3%e.......1941. A O 76% 77%) 76% 4 74 77%} Cuban Dom Sug lat 748...1944|M N 4 925g) 92 92 20 92 08% 
Tol & Ch Div g 49.__.__-. 1941M 8 8&5 KGile Nov 8415 5Y | Cumb T & T lst & gen 6a- -1937|3 J ) 100 | 99% 9934 2 | 97 101s 
Warren Ist ref gu g 3348....2000'F Al 77 7i 77 77 Cuyamel Fruit lst 68 Int ctfa 40/4 O 13 “4 94 Nov'25 | 94 O0lg 
Wash Cent ist gold 48__.. .1948 QM, S2's 54 B24, 3 Bllg 86%] Deny City Tramw Llstcon 53 1935\A O | 82's Aug’25 | B2lg 83% 
Weeh Term ist gu 3%e____. 19456 Al SI'4 811. Bllg 85i2] Den Gas & E L let&retat¢ 5e'51|MN “5% Sale 3 u4 | 17 W2ig 97 
let 40-year guar 48_.....1045 F A) ‘0! 90 = Oct'25 83 «Ww Stamped nae , MN 13% Sale 13% 9312! 13 92% 96 
W Min W & N W Ist gu 58.1930 F Al le 1 O6le Oct’ 25 95% 9712] Dery Corp (D G) ) ists f7s_.1942\M § ; ale S412 85 7 75 86 
West Maryland let g 48... ..1952 A O} 67 Sale | 66l2 67 | 62| 63% 67!2] Detroit Edison Ist coll tr 6a.1933)3 J 102 Sale {101 102 2 90% 102% 
acatN Y & Pa let g 6e.....1937)3 J) 100's LOL |100'; 1LOO!, 1 984% LOLig let & ref 58 Series A_July soeeine 8 102 Sale |101% 102 24 90g 102% 
Gen gold 49. ....._..__- 1943 A Oo} &2 S3 | R14, § 13, 1 791g 83 Gen & ref 5s Series A- _19401A O %9!l2 Sale | 99% 100 5 O75 101% 
Tpcome g@ 5s _Apr 1 1043 Nov! 40 4 Feb'2! 45 45 let & ref 68 Series B__July 1940/M & 107% Sale |107!; 107% 19 106% LORI, 
Western Pac ist Ser A 59.._1946M 8) 5's Sale | 95 rls 17 904 YO ien & ref 5s ser B 19553 Db My Sale (ath44 100 | 21 993, 100 
tet gold 6« Series B_.___ 1946 8} 105) Sale (105 10% 2 | 100% 104's} Det United ist cons g4%8..1932)\3 J 54 Dal SN 8° 320 860 
West Shore ist 46 guar... 23613 J R3l, S344) 83 § 33% 6 Blig 86% Dodge Bros deb fia__._._. 194) MN 06 Sale | 057s 065% 22 94 100 
 _.  =eetewanegee 2361 3 J) S2% S3le! 82% KN: s | 79% 84 | Dold (Jacob) Pack let 66...1942;\MN 50's Sale | S0!2 81 | 28| 79 88% 
@heeling & L E let g 68._..1926 A O} Ye 100% 100 100 i | 100 101%] Dominion iron & Steel 5a...1939|\J 3 64 ale | 6312 64 | 62 68% 
Wheeling Div Ist gold 68.1928 J J) ‘'% 100's Nov'2 | ga 101 Douner Steel lat ref 78._._..194z\J 3 3'2 YAlal Yo 94 | 6 88% 97 
nat'y A impt gold 58.....1940 F Al “7%« 199 Oct'25 | 98's 99%) du Pont (El) Powder 4%s..1936,3 D “5's 05 Nov'25 901g 95 
Refunding 444s Series A_.1966M $) 79 Sale | 79 79 | S| 68 81 | Duquesne Lt Let & coll 65. ._1945\J ; 105 Sale |105's 105!2| 43 104% 107% 
KR lst consol 48...____- 1949 M $ 7%'s SO | 80 sO) , 72 80!2 lat coll trust 5 45 Series B 1949/3 105ie Sale 105 105!2 15 104 106 
+ tik & East Ist gu g 58_.._- 1942 3 DI 63), 64 | 63 63", 1| 61% 672] Bast Cuba Sug l5-yrs fe 78 37 M ; 104%, Sale |104'2 105% 43 100 106% 
Vi! & 8 F ist goid 66. ..._- 1938 J D! 101% 10312)103 Nov'25 | 10153 10344] Ed El fli BED iat cong 48...1939 3 Jo Y24 92 Nov'25 89 8696 
A inston-Salem 8 B Ist 48___1960 J 3) S4lo 86 84% Nov'25 | 82% 87'2]| Ed Elec Lil Ist cons g 68....19953 3 12's 102 Nov'25 | 99%, 103 
Vie Cent 50-yr lst gen 48...1949 J 3) SO SI ROl; Nov'25 | 77g 812} Klee Pow Corp (Germany) 6'48'50M 8 87% Sale | 87', 88 | 16 ig 88s 
Sup & Dul div & term Ist 46°36 MN) S6l2 SO’e) 86% Nov'25 | 82% 874] Elkhorn Coal 6% ootes..._- 1925\3 O 100 190014;100 Nov'25 97 100% 
Wor & Con East Ist 4448...1943\3 J) 76 76% Oct'25 | 75% 81%] Empire Gas & Fuel 7%8_...1937 MN 103 Sale [102% | 103'2 104 97% 105 
t(NDOUSTRIALS | {} Equit Gas Light Ist con 58..1932)M 8 99!2 100 | 99'2 Nov'25 9912 1001, 
aJames Express coll tr g 46..1048M 8) 85 Sale | 85 a5 | 1} 85 8712] Federal Light & Tr ist 5¢...1942)\M 8 Ol Y2le) Y's 921% 18 88 96 
4.ax Rubber Ist l5-yraf8s_1936|/J DB) 102 105 (102 1O2 | 6 | @4lg L034 let lien 66 stamped_..... 1942 M 8 100!2 101%] 100's 1014) 6 964 103 
alaska Goid M deb 68 A__..1925M 8 4 5 4's Nov'25 Big 6's 30-year dev 63 Ser B_....1954|J © 92!2 Sale | 92'2 9244 7 Ollg 94% 
Conv deb 68 Series B_....1926M 8 4 4 | 4 $ 15} 4 67, | Federated Metals sf 7e.....1939,3 D S's 99 OR! OSl,4 3 98 107 
alpine-Montan Steel 75._...1955M S| 1's Sale | 91's a) 26 | Q1 91%] Fiak Rubber Ist « f 8e#_...-- 1941|.M © 113% 114%4{/114 1144, 24, 108 116 
m Agric Chem Ist 68_....- 1928\|A O} 102%; Sale |1024; = 1024, 1} v8 103 | Ft Smith Lt & Tr Ist g 5e_..1936,|M 8 7S'2 79 | 75's 78l2 2\ 76% 83% 
tet refe f 74a g---..---- 1941 F Al 103% Sale |103'2 103%, S87); O4% 104%] Frameric ind & Dev 20- ~yr 74842) 3 J; 8953 91 | 89% 897g 4| 80% 95% 
amer Beet Sug conv deb 68.1935'F A} YS, 99 [100 Nov'25 |} ¥7le 102 Franciseo Sugar Ist af 74s .1942\M N; 104'; 105 [1042 105 2 | 103%, 106% 
american Chain deb ef 68_..1933 A O| YS!e Sale | US's G83,) 36 | 965g 99%] Gas & El of Berg Co cons ¢ 581949|3 Di 99% 100 Nov’'25 981, 100 
am Cot O}! debenture 66...1931 MN) 7 Sale | 96's oT | 2 Ql'g 97!2} Gen Asphalt conv 68 ....... 1939'A O 104 104 104 S101 104% 
4m Dock & Impt gu 68. __-- 1936'\3 3) 1055 1061,)106!; Nov'25)} |! 105% LOS's |] General Baking Ist 25-yr 6s. 1926|3 D, 104°s 1042 104°8 5, 1041, = 
Amer Ice deb 78__July 15 1939 25 128 {127 127 | 2) 113 idl Gen Electric deb g 3%8_....1942/F A! 8 88 8” yov'2 \| 83 9O0l, 
am Mach & Fdy sf 6s__...- 1939 A O} 100!2 102%) 100! 100 t| 98 Wiz] Gen Refr late! g 6a ser A. ..1962|F A) 10 1LOMg10l Nov'25 | 100 1024s 
am Republic Corp deb 68_.1937 A O} ‘}'o Sale og Oly i7|| 91'g 100 | German Gen Elec 7s.Jan 15 1445\9 J Sale | 9o'2 6 38 | 92 967% 
am Sm & R ist 30-yr SeserA 1947 AO) S's Sale | 95's OS!e| 65 | 95lg 99's | Goodrich Co 6 4s------ ..-194713 3, 104'2 Sale |104's = 105 25 100% 106% 
let M 6s series B -----1947|A O} 106% Sale |106 10634 40!) 103% 1082} Goodyear Tire & Rub iste! 1941). N) 1202 5a oe 120%% 4)' 119 121% 
amer Sugar Ref 15-yr 63__.1937\3 J) 102 Sale {102 1O2!s 13 VO'g LU4's 10-year ef deb g Ss. ...-- @4i931\)F Aj 110 Sale |110 110% 53 | 108% 111 
am Telep & Teleg coll tr 49_1929|\J J) 7% Sale 7% i7 107 96\4 97% 1 Gould Coupler ists f63_...1940/F A ’ Sale | 9) G11 S| @90le 95 
Convertible 48__........ i936™ SS! 91 ) 914%, Nov'25 897g 97'4] Granby Cons M S & P con 63 A’25|M_ N , 1012) 191 25 Jdig 101 
0-year conv 4%e_........ 1933 M S' U7 s Slo 9 | 2 ¥4%_ 115 Stamped 1928/4 N, 1900) 191 ’ v'25 93's 10012 
80-year coll tr 5e........ 1946;3 DB 10! Sale | 1004, 1Ol'ts! 49) 100 102%] Gray & Davis Ist con iwaf7s 1932|" @ 17 7 92 97% 
B6-yr ef deb Ge.......... 1960/3 J) %7% Sale | 97', 07 356.) @4l9 98's] Gt Cons El Power(Japan)7e.1944|F A ’ ‘1 874 92 
80-year ¢ 1 54s.........- 1943)M WN) 103% Sale |103!s 105 | 138.) 101 105 Great Fails Power Istef 5e_.1940;M% | ! LOS 907% iu3'4 
am Wat Wks & Elec §6....1034,A O = ‘5 '8 Sale | 95% 1634 5s U2's YS Hackensack Water ist 4s...1952)J 3 s S7 . 2 83% 8% 
am Writ Paper ef 7-63.....1939\3 J) 50 Sale | 50,4 51 i6 44 62), | Hartford St Ry Ist 4s......1930M 8 85 85's Aug’2 82% B54 
Temp interchangeable ctfs dep_| _- 50 «Sale 50 51 is | 43 63%) Havana Ei Ry L& PgenSsa'S4i\MS, %2 5 45 v2 12% S| B5lg 95% 
anaconda Cop Min ist 68..1953,F A) 101'; Sale )100 1O1'4| 163 904g 102 iavana Elec cousoi g 5@....1952)F A) 94% 95 | UF%s 434 1 02% 97's 
15-year cony deb 78..._. 1938'F A) 104!2 Sale |104 104 167,| 99% 1057] Jershey Choc Ist 4 fg 68....1942;/M N 104's Oct’25 | 103 106 
andes Cop Min deb 7s50% pd'43\3 J) 9S Sale | 97's 8 7o\| 94 UIs! ist M & coll 5%4sintetf..1940|\J 3) 99's Sale | 99'2 100. | 163)) 98 100 
Anglo-Chilean Nitrate 7s_..19455MN 100 Sale | 99%, 1100's, 358)) 100) 101 doe (R) & Co ist 6 4s temp. 1944/A OQ; 11's Sale |101': L014, 7\| 100% 104'4 
antilla (Comp Asuc) 74s --1939'3 J) 87 R77g| S74, R734 1|| 86% 941g] dotland-Amer Line 6 (fiat) - 1947|M N) 85 Sale | 85 85 5) 78 0% 
Ark & Mem Bridge & Ter 5s_1964™M 8 93% 4 9344 O34, 2' @1 95\4 | Iudson Co Gas ist g 5e....1940, MN) 100% 100% Nov'25 || 98s 100% 
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BONDS. > Price | Week's Range BONDS | 3 Price Week's | Ranger 
N.¥. STOCK EXCHANGE | § Priday Range or bil Since N ¥ STOCK EXCHANGE | $=) Friday Range oF #3 Simos 
Week ended Nov. 27 ima} Nov. 27 Jon. 3. Week ended Nov. 27 =a; Noo. 27. Laat Sale Jan i 
| Bia Ask Low High “No Low “Btgn | los Ask) Low Heh! Ne.'|\Low AY 
Humble Ol) & Refining 5%s.1932'y 3] 11's Sale 101 1Olle 32); Q99lg 10.124 Plilsbury Fl Mills 20-yr 68..1943, A QO, 101 102%)102 Nov'25__..;| 905, 102% 
Ulinois Bell Telephone 56...1956 3 D] 100% 101 LOO, 101 43|| 87 101%] Pleasant Vai Coallstgsf5e.1928 J 3) S7'2 GS%s] 974% 9734 5 97 08% 
Illinois Steel deb 4 %4e__--_- 1940 A O| 95%; Sale | 943. 947% 9 | 92% 96% | Pocah Con Collieries Ista f5a1957'\J 3, 90'2 92 | 91l4 Nov'25 88 94% 
-- Ro A eee 1936MN; 91 911y' 9Olg Oct'25 || 8712 94 | Port Arthur Can & Dk 68 A_1953'F A} 10112 102%/101!2 Nov'25 OVlg 102% 
(ndiana Steel Ist 56.._.....1952 MN} 102); Sale 102), 102), 1} 101L 1041 Ist M 6s Series B.____.._1953/F Aj LOL!2 102!2/10154 Oct'25 10014 102 
Ingersoll-Rand Ist S68 _...1935) 3 J] 9%, 993, Oct'25 |} 92 9941 Portiand Elec Pow Ist 6s B- 1947/|M N| 99le Sale | 983, 99 15 9612 10018 
(nterboro Metrop col! 4%s_.1956 A O } 11 Apr'25 | & Portiand Gen Elec Ist 58...1935,J J) G7'2 98%) 99% 99le 3|| 98%, 100% 
Guaranty Tr Co ctfs dep___-_- on 13 410 Aug’25 || 42 7ig] Portland Ry Ist & ref 58_...1930.MN| 93!s 9454] 941s O4\g' 2)| OZlg O6ty 
Ctf dep stpd asstd 16% sub- 10le Mar'25 |, 1LOlg 102] Portland Ry Lt & P lst ref 5el942 F Al 89's Sale | 88%, 88/s) s 84, 92 
imterboro Rap Trap Ist 5¢..1966 9 J) 65 Sale| 67!, 68!,; 105)| 69% 743, lst | & ref 6s ser B__.___- 1947,M N| 98% Sale | 98% 99 2) 94 100% 
aaa oo 661, Sale | 65le 6634! 148|' 69 Tl, let & refund 7s Ser A..1946 MN) 1106's 10612/106 10612! 3)! 10453 108 
|  SSSOoseges 1932/|A ©} 69 Sale | 69 693; 2); 61% Sl!2) Porto Rican Am Tob o.....18818 N| 10534 10512 «10512 «-210/| 101 «106 
10-year conv 7% notes_._.1932'M § R93, GO | 8O5, ROS, 1|| 85 05 Pressed Stee! Car 58._____._ 33/4 J 943 95 943, 95 10; 92% 97 
tat Agric Corp ist 20-yr 5e_ _1932 = N] 88ig Sale | 8S! S815 | 1}; 67 QOL | Prod & Refsf 8s(with war sate) '31 3 DI 109 }|1u9 109 | 1}| 104 116% 
Stamped extended to 1942____|MN} 80%: SI | S0% 81's} 15)) 61 81%] Without warrants attached...|/J Dj) 109%; 110 [109% 110 | 4)| 1005 113%e 
imter Mercan Marine sf 58_.1941/A O| 86 Sale | 85le Rly | 50}) 82% 9112] Pub Serv Corp of N J gen 5a. 1959|A ©} 1043; 105 }104%, 10454! 2 | 103% 105% 
tmternationa! Paper 5e______ 1947\3 J] 93%, Sale | 931- 9434! 106 87'2 95 Secured g 6s_......-.._. 1944) F Al 99le Sale | 995 997s} 61 95 100 
Refeaf6s Ser A._..__. 1955'm 8] 9S Sule | 98 98le) S89\| 95 99 Pub Serv E A O} 1037, Sale [103!2 103%) 73 987, 105% 
{ot Telep & Teleg conv 546 1945|M $| 107 Sale (106 10714] 36 iI 10112 1097 ist & ref 548... 34) 4 O} 1035s Sale ]1035 103%) 35/]] 9953 105 
Jurgens Works 6s (fiat price). 1947/J 3] 100 Sale | 99%; 100 10)| 88 107!2] Pub Serv El Pow & Ltg 68- “1948! A Oj} 106); Sale [106 106!2, 15} 102Zig 107% 
Sansas City Pow & Lt 58... 1952|M $| "5 Sale | 99%, 100! 34 955s 102 Punta Alegre Sugar 7s. ._..-. 1937\J r 1043, 106 105%, =107 21\| 102% 107!2 
Kansas Gas & Electric 66... 1952\M 8) 102 Sale |101% = 102 9|| 986 103'2] Remington Arms 68--_-----_- 1937/M N| 8&7! Sale | 87! 8712' 16) 86 92 
Sayser & Co 7s__..._..._- 1942'F al 108 109 |108 108s} 19!) 101%, 108'2] Repub I & S 10-30-yr 588 f..1940\A ol 96 Sale | 9512 96%! 7|| 93lg 98 
Kelly-Springfieid Tire 88_..1932 MN} 13% Sale 1031, 104! 53]} 1oy¥ Ref & gen 5s ser A__..1953/3 J| 93 Sale |] 93 9343, 33 891g 95 
€eystone Telep Co Ist 58._.1936,) 4) 8&7 .| 9010 Nov'25 || 82 9212] Rima Steel Ist 7s ....._.-- 1955|F Al 90!g Sale | 90%. QIle 88lg 9012 
¥ ings County El & P g 68__-1937|A O| 102's 103 102%; Nov'25 || 98 103 | Robbins & Myersstf 7a___.- 1952/3 D| 60'2 Sale | 6012 61 | || 57lg 73g 
Purchase money fis_____ 1997\A 0} 129 Sale 120 120 3|| 114le 12044 |] Rochester Gas & El 7s ser B_1946|M $| 112!2 Sale |1l2 112 | 5} 110 11212 
Kings County Ei Ist g 48__.1949/F A! 75'2 78 | 75! 75 1\} 76 797s Gen Mtge 5s sertes C__.1948)M §| 104% 10414 Nov'25 1} 102% 105'4 
Stamped guar 4s...___ 1949)/F Al 76 771s! 77 Nov'25 i} 74 880 Rogers-Brown Iron Co 7a...1942;M_ N| 79 Sule | 74% 79 13\| 60 83lg 
= County Lighting 58_.1954'J 3} 98% 9915, 98% 9853; 1|| 89 10114] St Jos Ry Lt Ht & Pr 5e_...1937|MN| 91 Sule | 91 91 || 85g 93 
this dhnennernecwes 1954)J 3) 107), 107 Nov'25 | 103% 108!2} 8t Joseph Stk Yds lst 44%48_1930|3 J) 95% % Nov'25 05's 96 
Kinney Co 7 }43____.__.__- 1936/J BD) 108 Sale 108 108 | ii! 10458109 | st L Rock Mt& P 5s etmpd.1955|\J 3! 7753 7814] 775s 7753! «=«L'] 77M «87 
Lackawanna Steel 6 A. _..1950,M 8) 95's 9375) 93 937% 7 | 89% 04%] St Lous Transit 58.......- 1924/A O 7! 7112 Oct'’25 7lig 8613 
Lac Gas L of St L ref&ext 5s 1934) A Oj 100°) Sale |100 1001; 30] 98% 101% 1 St Paul City Cable 5a... _- 1937|3 3) 951; 100 195 Oct'25 95 7 
Coll & ref 5 Ks Series C_ -- 1953} F Al 100% Sale (1001s 1008 32 9544 102 | Saxon Pub Wks (Germany) 78 *45|F Al 931; Sale | 93 931g 72 901g G44 
Lehigh C & Navef4%sA_.1954'3 J} OS | 96 Sept’25 05% 1011s | Sake Co 78.._.........__-. 1942,4 8 107 10748)107 108 2) 104 109 
Lehigh Valley Coal lat g 58.1933\3 J) 100 1003, 100% 101 3 99s 10112] San Antonio Pub Ser 6e___.1952/3 J| 1015, 1013/1017 Nov’25 991, 104 
Lex Ave & P F Ist gu g Sa. -1993|M $| 41%; 55 | 4112 Oct'25 39\2 44's] Sharon Steel Hoop Ist 8s ser A'41|\M 8) 107!; Sale [107 107'4 7 | 105% 1074 
Liggett & Myers Tobacco 7¢.1944.A GO| 119 Sale 118'2 119! 5} 116 120%" Sheffield Farms 6 34s. --.--1942)A, 0) 106% Sale |1967% 1067, 6 | 104% 107% 
PE acnctnsneweesne A QO} 116 111612 Oct'25 115 117%) Sierra & San Fran Power 56.1949|F A) 41 Olie} M1, O1l4 Oo) 9 O5% 
EE IGN 1951/F #| 100', Sale |100 1005s 13)| 97% 102124 Sinclair Cons Ol! 15-year 78.1937\M@ 8S) 94's Sale | 94 94%, 111] 88 Q5l2 
Registered ___. F A) OS's | 9g Oct'25 9773 98 lst In coll tr 63 C with warr1927\J DB) 104!; Sale [102% 10614 453 | 103% 120 
Lo tlard Co (P) 7s__._.__- 19044/A O} 115!2 115% 115'2 = «1152 4 | 11444 117% Ist tien 6448 Ser B_____-- 1938|3 D| 87!2 Sale | 87! 87% 32) 82% 8% 
IG, a ow chouicintorateanta a iA Oj 114 115% Oct'25 113'2 115% | Sinclair Crude Oil 3-yr 68 A 1928|F A| 10012 Sale [100% 100% 41 9914 101 
pete ttbuienie 1961/F Aj 97% Sale | 9712 977% 11 94% O98! 3-yr 6% notes B Feb 15_.1926|F A| 100!2 Sale [10012 10.2 17) 90lg 101% 
Registered - : IF Al G4), 961, Oct’25 9614 9614] Sinclair Pipe Line ass 1942/A O| &6Gle Salk RG le 8 126 82 SR 
Louisville Gas & Electric 58.1952/MN| 9S Sale | O71. 98 | 54'| 90% 99's] Skelly Ol 64% notes.__...1927|A @| 122 Sate |121!y 12412 246 | 106% 127% 
Louisy Ry Ist con 58_____ . .1930\J y) 89 ) 91 a1 2 91 931g] Smith (A O) Corp Ist 6'35.1933|M N} 102) Sale |10lig =102'2 8 | 1012 102% 
ower Austrian Hydro-Elec Co— South Porto Rico Sugar 76_.1941|/J 0} 106 = 10512/106 106'4 5 | 102 10612 
J) =r 1944|F Al 86 7 | 86 86 26|| 85's 861; | South Bell Tel & Tel Ista f 591941|/3 J} 101%; Sule |101% = 1015s 32] OB 10214 
@anati Sugar 7s. ___._ 1942;'A ©} YS | 973 as 13|\| 97 102 5) S'west Bell Tel let & ref 5a_.1954)F A} 1095s Sale [100% 100% 60'| 861g LOI: 
Wanhat Ry (N Y) cons g 48.1990/A O| 60 sale 593, 60 13\| 57'2 64 | Southern Colo Power 68_- -1947|3 3} 98 9812] 98 9914 s | 934 99% 
Re aiiee Aten aa ak oth 2013\3 Dj} 52'2 53 i 531, Nov'25 51 5614) Spring Val Water g 5s ..._1948/ME N/ Sle 997%] 8% Oct'25 | Qtle 98% 
Manila Electric 7s__.____- 1942\M@ N| 101% 103 103 1\} 97% 103 | Standard Milling lat 5e__._- 1930|M Nj) 997% 101 | 967% 96% 5 | 96% 101 
Manila Elec Ry & Lt sf 56..1953,M 8) 89 90's) SY so | 2\| 85 92 [Steel & Tube genaf 7s SerC 1951/3 J) 107% Sale |107% = 10744 x | 105 LOB 
Market St Ry 7s Series A__.1940/Q J} 8; Sale | 98 Og! il 97'2 124] Sugar Estates (Oriente) 7¢..1942)M $} S8k!2 89le] Sle 88% 6| 87lg O74 
Metr Ed Ist & ref g 6s Ser B_1952\F A} 1041; Sale |103!2 104 4|| 101!: 10614 | Superior Ol! let af 78______- 1924|\FA-1) 94 9612) 95le Nov’25 w 9 
let & ref 58 Series C_____ 953\3 Ji Y5!o 96%) 95%, O67 7\| .¥l's ¥7 | Syracuse Lighting Ist g 56..1951|3 D) 99!, 101!s] 9912 9916 1 | 97'2 101% 
Metropolitan Power 6e____- 953/3 Di 102 10312102 102 | 2)\| 100° 104 | Tenn Coal Iron & RR gen §8.1951|J 3} 103 Sale }103 103 | 1} 100!2 103 
Met West Side El (Chic) 43_1938|F A] 721; Sale | 72), 7214 1\| 68% 80 | Tenneasee Elec Power ist 68.1947|3 D| 102!2 Sale |102', 102%| 55|| 9s 104% 
6414-Cont Petr Ist 6%4s8__..1940|M 8S} 101); Sale |101% 102 | 77) ¥5'4 102 | Third Ave Ist ref 4e____.... 1960)\3 Jj 55 Sale | 5412 55 11'| 61 68% 
Midvale Steel & O conv af 5a 1936|M S| 91% Sale | 915 921,| 113\| 87'a 934 Adj inc 58 tax-ex N Y_..a1960|A O} 40)!2 Sale | 39 412° 169) 3414 BOS 
Mllw Elec Ry & Lt cons g 58.1926\/F Aj 10) 10014/100 Novy'25 |} 99% LOlig] Third Ave Ry let g 5e_....- 1937\J 3) 93% 943/95 Oct’25 || 93% 96 
Refunding & exten 4348.-1931|3 J} f% Sale | 96% 9634 8|| 94% 97 | Toledo Edison Ist 7a_...__. 1941|M S| 108% Sale |108!2 109%! 23. 108% 110° 
Lh VRE 1951\J DB] os QSle| OR OS 3 94 100 | Toledo Tr L & P 512% notes 1930\J J) 981; Sale | 97% O8\4! 36 | 9753 100's 
ae 1961/3 Dj 89% S95! 89%, RO5s 19|| 84% 92%] Trenton G & E) Ist g 68_...1949, 4% 8) 99), 103!e] 9916 99le 2' 98 100 
lst & ref ¢ 6s Beriea C_...1953/M 8] 100 1011%;,100% «101 | = 7|| 98%) Trumbull Steel deb 63____..1940|F A | 97 Sept’25 \ 97 97% 
Milwaukee Gas Lt Ist 4e...1927)MEN| 98% (991, 9S% 99 | 5 96\4 4 | Twenty-third St Ry ref 58..1962\3 J| 69 Sale | 60 69 2; 60 70 
Montana Power Ist Se A_..1943)J 3} 100!) Sale |100 1001;) 14|| 972 100%] Undergr’d of London 4348..1933|/3 J] 92% 96 | 92% Oct'25 || 89 95 
Montreal Tram Ist & ref 68.1941\J 43) 96% Sale | 964, 97 | 27|| Yh OBizg eee 1948|3 J) 91% 92 Oct'25 ‘(| 86%, 92 
Morris & Co Ista f4%s___.1939|\J 3) 85 Sale | 84% 85's} 19|| 78's 87 | Union Bag & Paper ist M 68.1942|M N| 1037, Sale |103!2 105 63 | 941g 105 
Mortgage-Bond Co 4s Ser 2. 1966/4 © | 771g Nov’25! 77. = 77's | Union Elec Lt & Pr Ist ¢ 58.1932)M $} 101); Sale }101%, 101%) =3)| 90% Aud 
10-25-year 5s Series 3__..1932|3 J) 97'; Sale | 97 97 | 1|} 955 9712 me © O86 Bicccccosncecs 1933 | 100 Sale }100 10o 4,; 98% 101 
Murray Body Ist 6%4s_____. 19343 DO] 93 Sale| 93 9719' 38 93 10012 letg 54eserleeA__.____. 1954/3 J} 10012 Sale 10012 101 5 100 104 
Mu Fuel Gag ist gu g 5¢__..1947/,M N/ 98), | O8% Oct’25 || ¥5!g 98l2] Union Elev Ry (Chic) 5a__.1945)A @| 7k! 70 | 79 79 | || 75 80 
Mut Un gtd bonds ext 4% - “1941. MN] 997% 10215 102 102 2|\} 99 102 Union Ol! let lien ef 56... 1931) 3 J] 109% Sale [100!e 100%, 7,, 86 LO1% 
Waseau Elec guar gold 46__.1951|3 J) 59!2 60 | 59% 54%! 10]| ATls 64 30-yr 6e Ser A......May 1942)/F A} 102%; 104 |10%% Nov'25! | 102% 1056's 
Nat Enam & Stampg let 62.1929'3 DP} 995 | 993, Oct'’25 || 9748 OB% ist liens f 5s SerC 1935|)F Al 95% Sale | 95 514] 15|| 94g 957% 
National Acme 7\s_____. 1931/3 D] 975, Sale | 975 97 23 su 99 Union Tank Car equip 7a -1930|F A Ol Aue'’2h {| 101 106% 
Nat Starch 20-year deb 56. 1930 J J} 98%; 190 | GS% Nov'25 |} 98 101%2) United Drug 20-yr6s_ Oct 15 19444 QO} 103%, 104 11035, 104 11}! LOO 104% 
National Tube Ist 58______ 1952, N] 102!2 103 |102l2 Nov'25 100'2 103 | United Fuel Gas Ist sf 68__.1936/3 J/) 10% Sale [192 102 5} ¥8 103 
Rewark Consol Gas Sa____- 1948\J DB) 109 100% Ovt'25 |} 982 101 United Rys Inv 5a Pitts iasue 1928/9 N) gu, Sale | 997% 100 6|| 98 100%, 
New England Tel & Tel 54. .1952'J Of] 101'» Sale 100% 101 | 19)| _99!2 102 _ Stamped a les ~-| 997, 0978 997%| 111! 99'4 L0Ols 
WY Air Brake Ist conv 66. .1928 MN] 10312 107 (103% = 103% 1|| L91'2 10444] Vaited Rys St L ist g 4e__-.1934)3 3) 72I2 Sale | 72!2 72% 1]; 67's 74% 
New Orl Pub Serv 1st 5sA_.1952/A QO] 90 Sale | 90 913% jj] 89% v2 Uutted S88 Co 15-yr 68___._- 1937,MEN| 44, 4%) O41 941s 3) 91 0553 
Ist & ref 5s ser B_. 1955|\3 DD] x9 901,, 8912 Nov’25 |} 88s 92°] United Stores Realty 20-yr 68 °42\A QO} 163!, 10%!2 103% 10314 3|) 102% 106 
N Y Dock 50-year Ist g 48__1951\F A} &I% Sale | 81% § 1 4g 4|) 77% 81%] U 8 Rubber Ist & ref 5eser 419473 J) 91 Sale | 90!y 91 6o|, 85 y 
N Y¥ Edison Ist & ref 6%3 A_1941/A QO} 1141; 11412 114); 114te! 14]| 212 115i2 10-yr 74% % sec notes___..1930,F Al 1071; 107% 107 107%| 54) 104%, 108 
tetiien & ref 5s B_.__. 1944|A 0] 102 Sale |101's 192 | 34)] 99% 102 | U S Sme!t Ref & M conv 68.1926 F Al 109), Sale |100!1, 100%] 19] 1001, 102 
N Y Gas E! Lt & Pow g 63..1948 J OD} 10) 1033103! 10319 6|| 10019 104'2] U 8 Steel Corp{coupon._.41963,M N] 105% Sale 1105 105%! 45) 104g 106% 
Purchase money g 4e8____. 1949 F Aj &s R9ix!) 89 nar) 3\| 90% 8 f 10-60-yr 58) registered 41063 MN] 104% Sale 104% 104% 2) 103% 106% 
N YL E&@WestC &RR5451942 MN] G7le 102!2 100!e Apr'25 || 10012 100!2] Utah Lt & Trac let & ref 56_.1944/A 0] 87% Sale | 87); RSle} 2G) 83ig Olle 
N YQEIL&P Ist g 5e__._.1930'F A} 99 10 Oet'2 || ¥¥lg LOL [| Utah Power & Lt Ist 56....1944F Al 95 Sule } 94% 95 10) Ol =OBl, 
N Y Ryes Ist RE & ref 4e.__ 19423 J 46 52 17 Ocr'2 |) 46 64!'2] Utica Elee L & P Ist 58 1950.2 Jl 101% 101% Oct'25 100%, 102 
Certificates of deposit... __. . 48 2 | 50%e Ort’25 42% 64 | Utica Gas & Flec ref & ext 6619575 9) 100% 10114)109%, = 100%, 4| 98% 103 
80-year adj inc Ss... Jan 1942 A O Sale +e 355 1 3% 6 | Victor Fuel latef Se ____. 1953.3 3} 531% 63 158 Oct’25 5358 
Certificates of deposit joc ae ee 2h 5 3 slo $) 3!2° 5% Va-Caro Chem Ist 74 . 194759 OBO] i031; 104 |1O3le 104 3 73 104% 
N Y RyeCorpinc6s__. Jan 1965 24%, Sale | 244, 25! 61|) 24% 32% Certificates of deposit... .- ence] 103% 103% 1105ts Nov'25} 71g 105's 
N 1 & Rich Gas Ist 6e____- 1951 N] 1091e 101 101 Nov'25 }, B¥le 10212 Certificates of depostt etmpd ----) 10%7s 102%, Oct'25 68 102% 
N ¥ State Rye let cons 430.1962 MN] 58 502 59 60 | 7|| 58. G84} Stpd as to payt 40° of prin 
ist con 66 series B..._ 1962 MW] 8% 8] 210 Nov'25 | 79% 90% Se Uirddadviinodianeea 1947 ----! 103% Sale |1031, 104%, Oo, 98lg 1041, 
N Y Steam let 25-yr 6s Ser A 1947 N| 102% 10% 102% Nov'2 |; 974s 1u4 Ctf of deposit........... joss 10373 Sule [103% 10453) 37]; 98 1O04lg 
N Y Telep lat & gene f4%e.1929 MN) 497 a7 9 9712) 16] v5 99 Ctf of deposit stod lees 19319 Oct'25 | 9412 103), 
80-year deben sf 6e___ Feb 1949 A Al 109% 110 (109 109% q|, LU7‘s 110% 7% with & without war__1937,J o 9410 O7le] 95 9610| 62|| 43 99 
20-year refunding gold 68_1941'A QO} 107!; Sale 106% 107 37|, 16's LOS!2 Certifa of dep without warr |----| 95 9%6!4] 89 Nov'25| 4213 100 
Niagara Falls Power Ist 66..1932\3 J) 10) = 101% 101! 1011 +|| 99's 103 Certite of dep with warrants =a 931s Oct’25 4) 9513 
Ref & gen 68.......- Jap 1932/4 ©) 105% Sale 105% 10 }|| 104% 1065 | Va [ron Coal & Coke Ist g Se 1949 8) 91i 97 | 91%, Nov'25| 90 96 
Niag Lock & © pr Ist 5s A_1955!A O| 987% Sale | 98% a0 27\| ¥7'2 100 [| Va Ry Pow Ist & ref 5e__...1943|J 3) 97% Sale | 975 O8!s| 41|| 93% 99 
No Amer Cement deb 6'4s A 1940, ™ $1 100% Sale |100 1O1's) 102) e's 102’: | Vertientes Sugar Ist ref 7s “1942/4 D) xs 89 | 89 BOs 4|| 86 O@ls 
Nor Amer Edison 66__... ..1952\M S| 101!» Sale |101!2 10212) 24|| 96% 102% | Warner Sugar Refin Ist 7e_.1941|J 2) o612 Sale | 94% 9612 ssl 89% 901s 
Secured s f g 6s Ser B_.1948|M 8 Sale |1041¢ 10444] 5|; 100% 106 | Warner Sugar Corp Ist 78...1939|3 J] 7!2 Sale | 7812 79 o|| 75% 87% 
Nor Ohio Trac & Light 6a _.1947,™ 8 14's Sale 44 145s &} 91 97 Wash Wat Power ef 5s. -1939)4 3} 1011; 10019 Nov'25 | 99% LOL's 
Nor States Pow 25-yr 58 A_.1941 A ©] 971, Sale | 97 073,| 41|| 98 99's] Westches Ltg g 5a stmpd gtd 1960/8 DI iMtle 1O1%]101!2 = =101! 1|| 98 102 
Registered... ss AO 93 Jan'2 || G34 93% west Ky Coal Ist 7a_..__.. MN) jor 101%4}101 101ts| 18|| LOOlg 102% 
ist & ref 25-yr 68 Ser B__.1941/A ©} 104%; 105% 10° 105!,| 7|| 103. 107i4] West Penn Power Ser A 5s. “1040 /m B} 9G!2 Sale | 991 100) 23|| 93% 10014 
North W T let fd g4%egtd_1934 9 J) 95 6 ) Oct'2 4% 95 Bes Fe GD Divcccaccaca 46\"1 8] 106'2 Sale 1106 107 10|| 104% 107% 
Ohio Public Service 72 A 1946 A QO} 112!; Sale |112 1121, 1}, 108 112% ist Ge Series B.......... 963M 8S} 991, Sale | 991, 100 26|| 93% 100 
let & ref 7s series B.. 1947 F Al 110% Sal 11 tna | 6|| 107% Lilig Temporary 59 Series E..1963|M S$ 983, Sept’25} 96'2 veld 
Qbio River Edison Ist 68_..1948 J J) 191) 1f2!o! 102 10|| 98's 104 Ist { 5 369, —_ D sansconss 53\|A 8) 194 Sale |103% 104 6|| LOO, 105% 
Olid Ben Coal Ist 6e__.._._- 1944, F Al 497 a7 a7 97 $ 06 99 | West V .Ist6s__....1950/9 Ji 26 Sale |] 86 87 11 852 06 
Ontario Power N F let 56...1943 F Aj i) Sale | 99% 100 4 98 100% | Weete rn Reba A, deb 6e_...1944,4 Y} font, Sale (vf Ww ae OS 101% 
Ontario Transmission 58....1945M N/ 99 , 9 Fov'2 97 9944 | Western Union coll tr cur 58.1938) 3 J} 101% 102 }101 10} ! 90's 102% 
Dts Steel Se_.......-- -.-1941|/F A ‘ Mito 104 14 8!) 95% 106 Fund & real estate g 4448_1950|M N) 971, Sal 97 7 18 | 92% 97% 
lst 25-yref¢7%e Ser B_..1947 F A) 100 ile 1h 1 2 s¥% 1O1'2 15-year 6s g..........- 1936|F Al iit iidtyjttt 111 | $!| LODlg 112% 
Pacific G & El gen & ref 56_.1942 3 J 7 We | 97 7 =6|| 939 99 | Westinghouse E & M 7¢__..1931/M N “) 19 Sale |i 1 2%, 1055 108% 
Pac Pow & Lt let&ref 20-yr 58°30 F Al © 1975! 9 | 98 100 | Wickwire Spen Stee! let 7e..1935,5 J] 77 74 2}; 70 
Pacific Tel & Tel ist 58 .1937\J 3 ‘ 99's 102 Certificates of deposit __. | , On 75\g 88 
Ref M 5ssertes A 1952 MN = 29|| G2! 10012 Certificates of deposit stamped M N 74 > Ort 70 8) 
Pan-Amer P & T lat 10-yr 781920 F A : 19| 10412 107 |W ive tee] 73 Jan 1935,M N 69%) 79 70 | 75 78 
Conv af 6e . 1934 MN 3, § 103 118%] Willys-Overlaod s f 64s__..1933,.M $! 10 Sate }102 iT 21 V9'2 102% 
Park-Lex stieaschold 64a 19535 3 ? ’ 3} yy Wilson & Co “let 25-yreft 60.1941 A © 197% Sale | "9 16 O15 100 
Pat & Passaic G & El cons fe 1040 4 } ; { 06 1004 Registe red inuanbdbetin 9% 92 93 
Peop Gas & C Ist cons gfe 1443 A 1 ‘ 17) 110% 10-year cony “Veter 1928 J O 7 le | 7 7 55 76\2 
Refunding gold 5s 1447 M ’ 7 e | oS . 6 94% LOO Gertitic ates of deposit... -..-- 74% Salk 73 75 | 23 53 75 
Philadelphia Co coll tr 4s A1944F A ~ TD 4 5 101% 105 10-yr conv af 7 ¥4e_...-. piosiF Al 73 Sale 73 73 1 i 533 77 
15-year conv deb 5\s 1938 MS Wle Sale S - 4 93% 100 Certificates of deposit... ....| - 7 Sale | 72 74 76 50% 74's 
Phila & Reading C & | ref 64.1973 3 J Wile Sale 100 LOO ; 99 192g | Winchester Arms 7 }s...-... 1941 A O 101% Sale |101 192 ~ 100%, 102% 
Pierce- Arrow Mot Cerdeb 881943 M 8B) 107) Sale 196 10 i4 90 108 Young’n Sheet & T 20-yr 66.1943 J 3) ih) Sale j101 101% 78 9514 102 
Pierce Ol! ef 88....Dec 15 193143 DB) 104 106 1004's Nov'2 102% 107 Ree eee bat 
@ Due Jan. d Due April gp Due Dec # Optton sale. 





























































































































d BONDS 
2624 BOSTON STOCK EXCHANGE—Stock Record ses next Page 
PER SHARE 
" Range . Range for evtowms 
2, NOT PER CENT. Sales | STOCKS | ry Tap See Year 1924. 
SIGH AND LOW SALE PRICES—PER SHARE, | BOSTON STOOK | —— 
as the | ‘ t 
Sater éay, 7 pee. , eee.) er le, Lowest Highest || Lowes 
Noe. 21. | X. | Nov. 24 Nov. 25. | Nov. 26. | bevy | 
=| Railroads | | le M 164 De 
Feb18 164% Jan 7 145% Mar 
6 il 103 103 | 160 160 | 280 Boston & Albany =-~--- 1764 Mar iz) 86" Jan | Basen SS 
---- 163 | 160 160 | 160 16019) 16 $2 | at | 704 Boston Elevated... 92 Jani6 102 Nov21| 87% Dec| 964 Ma 
8012 81 81 Be a fl s — | 27; Do pDref...-..---.-..- 109 Mar31| 121's Nov 24 | 107 Dee] 116% Jap 
aSy 308 | 208 108 | 163 108, [°101%s - ----| 70 Do Ist pret.........- 94 Mar20 113 Nov20| 92 Sept| 101% Dee 
121 121 |*120 -- 12112 12112 +4 110 110 111 | 319) Do 24 pref........... 10 Aprl7, 40% Nov 27 81g Jan) 25% Nov 
®---- 11212) 112 112 | 10812 110 | ot 282 38% 40% 7,512’ Boston & Maine.......... ll'g Apr24. 38 Nov27| 12 Jan| 26% Nov 
35% 36%) 3512 36 | 36 36% 36. 3614 3612 38 | 871 Do oe mee 17. Apr27| 53!2Nov27| 13 June| 37% Nov 
34% 434% «635 35 | 35 35 36 ~ 2 52 53!2 1,390; Do Series A let ee 100} 29 Apr27| 75 Nov27| 17%, Jan| 48 Nov 
a ee ee oe eS CU se 3 S83 OS oe Apr25| 68 Nov27| 16 Feb| 41 Nov 
71 71 71 72 | *71 c< | ‘e 6s 66 65 650| Do Series C ist eee 351g Apr25. 96 Nov 6| 23 Jan) 62 Nov 
6412 6412 G4!2 64%' G64!2 6 > | 65 oe 04 96 | 766 Do Series D Ist eee 187 Feb26| 180 May28)| 43 Jan| 172 Nov 
91 91! 92 92 91% 91's ese 177 | Boston & pte ar a 26 Sept 4 62'2Novl2| 18 May! 381g Dee 
ar es A a a ee Oe ee ee ee oe eee) ae ee 581g Jan) 71 Deo 
57%, «58% 57% 57% ahs) + r+ he 67 67 | 266 Do ist pref....-.-.-. 100 51 Aug26) 621g Janl2,| 48 May 61% Nov 
66 «66 66 666 | °64 66; 63 p+ oe ea 75, Do pref B-.-----...-- 100} 35 Sept 3 48 MarlO! 28 May| 46% Dee 
*59 60 | 59!e 60 | 59 oS +H 43 43 43 746 Do adjustment wocee-e 100| 23 May 27 45'2 Oct 27 | 256 June 371g Apr 
44 44 43'4 432 4 $M 4 4) m4 43 43 45 | 270, Maine Central_......-.-- 100 28 Mar 30 41144 Novl16'| 14 Jan 33% Des 
415 41% *415, 43 41% 41%) 41 393 39% 40%! 1,124.N Y NH & Hartford.....-. 100' 70 Feb16) 87'2Nov20| 62 Jan) 81 Nov 
3953 40's, 40 40% 38% 3874) 39% 39%, 87 8&7le 12 Northern New Se 100 Jani13 125 Oct22' 80 Jan 108 Wov 
oo celgrees eee] cae eee ae eee 64 Norwich & Worcester pret- Oct 30!| 721 Jan! 98 Sov 
1152 i ae 5 seen Sms | ~ 112 110 110 | 102 Ola ew yy AE occecccesece a) y+ vo : Mate Jan 2|| 4 Mar Sete a 
110 |*111 *111 -| ) ‘ Rete Rutland pref..---------- ° Nov 7|| 70 Jan aad 
*51 5Ale - = Sie 07 | 97 OTts 9512 95l2' 33 Vermene & Massachuntts. 500) 87 Feb24 98 F | : to aie 
* *95!2 O97 | *95ie we - “s | 44 Jan “4 
te | an 21 1 31g! 31g ais 645) Amer Pneumatic Service. . 25) 1a Mar 28 2214 Sept 14 | 12 Jen) —_“ Se 
tad te Pl te 20%4| 201g 20! 450, Do tlephone & TFeleg._100) 130% Jap 2 143%June18 121 June) 1341, — 
sets gaatel Sante Lattel Lait Laitel Lait 2ante | 16ite 1) iene ben! Guile 6 a dee Gl Ete Gel i” ae 
141g 14115) 14115 14112) 141% 14132) 141% 14112 70 73%| 1,186/Amoskeag Mfg... .-.- Nopar| 704May11\ 86% Aug20| 69 Oct| 79 Aus 
71 72 | 701g 7112) 70 70 | 70% 3 7 we aie Cae. Bitesconns ia 10 14 Jan16\ 16 Aug 20 13 Aug 16 
*75 77)2| *75 i ote 79 1 Tie Bi ceuet , Delcnie ...|Art Metal Construe, Inc-. 4612 Aug 25) 62 Nov 27\|/_..-. --.-- --=© -<-« 
1712 ..__| *1712 | *17!2 --.-| #17 te 60 | 60iz 62 | 2,215)Atlas Plywood t c_.-.. No par| 91g Aug21! 17%Sept 19||"" 6 June| 10% Jan 
58% 59 09 60 > a2 60" 1 "ps i le! 16%, 16% 895 Atlas Tack 7, an No par Grea eee aa) beeen Ge Bl seca excol sence anne 
16%, 16%3) 1614 1612 16% He, oR 699 | 9712 972) 201| Bigelow-Hartf Carpe aa 100 103 Jan17| 108% Aug 31/| 100 Dec 108 July 
100 100 | 99 100 | 99 99% 98 aie. a | ae 75\ Boston Cons Gas Co pref-- 20 Jan26,) 40\~Nov25| 20% Deco, 2814 Mar 
*106 10712) 10612 1062 *106_ 10712 106 r+ ty 3919 397%! 17 ae7 Connor (John T)-...... Ne 19) 284 Jan30| 74 Oct29 2413 May 35 Gept 
He Se ee =r ro] emai EW pe) Sees a) be scceis|| Se ased| bey Oe 
64 63 6312 ie ioe ' ae age | ©. rel A-...--.-.---- ( 63, Sept 23) D 
osne ---|*100 -.../*100 ---./*100  - 2 : pea 50|East Boston Land_......- 2 Hee 4 + on Jan24, 4 Oct Ped 
*3lo 4 Ble Ble *3lz 4 312 - Big 5\4| 395\Eastern Manufacturing... 25) 42 Mar 9 88 Novi2|| 88 Jan 55% 
5 5 4 a 77 80 7912 8215 8012 8 ‘s) a a woones 85 Janl5) 4614 Oct31') oo = 4 —_ 
7 7 af) 47 -" aa” ehyer ee 30| Do pref..-........ 100 July 20 2 
43 4 | kak |e foi. = | 60 oo | 14) Ist PPRTOR = --a-nn-=-208) 8S en 3 100 dal 1631 Jan\ 204% Dee 
*O07 oC *97 ¢ { ov end 9007 Slectric Illum..... 
one 4 209 210 1 208 20912 20812 210 — oN ppp 10; SigJuly 1; 5% Oct 9|| 21g Jan 5 De 
— A 4 110 Eider Mtg Co (v 6 ¢)-..... 100! 17. Oct 6| 88 Jan 7) 18 Jan) 61 Dee 
"410 65 4 4 *4 5 s s 24 - . Galveston-Houston Elec -"500 115% Feb 27’ 115% Feb 27 11314 Mar, 1161, Sept 
*22 24 |%*22 24 | *22 24 oe .|Georgia a oceeceoese aay 78\g Aprl5| 84\4Sept 8| 79 Aug| 80 Jap 
-<-- s==- 2 #2) - Do 5% non-cum D No par 32% Aug 29 43 July 1)| [| =s2 csce| 222 cece 
*20%, __- #203 *80% _ 36 BBs 37 37 51\Glichrist Co.......... No par| 571, Jan 2) 109%Sept 24 551g Oct SSis Oct 
3614 3614) 36 3614 36 3614 RW R. | 101% 1021 f 629 Gillette Safety a 25} 11 May12| 15igJune 1|| 12\g Nov, 16% Jap 
101 101%) 100 10112, 99% “'t o18 121; 1ltg 12! 20, Greenfield Tap & Broses ar| 52 May 6| 72 Oct 2/| 46 Mar| 60 Dee 
#1212 13 | *12!2 13 | *12i2 | oat 69 255, Hood Rubber. -.-.-... i> oa 621g Jan 5, 80 Oct 1|| 41 Apr| 69 Nov 
68. 68 6712 68 | 67 67 = = ...|Internat Cement Corp. v 12 Aug20| 2 Jan 3|| .10 Feb| 38 Dee 
230 “sol ©3850) *20 60 *.30 50 Himternationel reeset? f00| "1 July 18| 10% Jan O|| 38 Beb| 16 Des 
os 50 * 30 50 < ~ 5 ° : ead. 8 50 RR { 
a4 4 2% 4 2% 234! *3 - Kidder, Peabody ~ anne > B2lg Jan 6) 9512 Nov 25 80 Jan) 881g Dee 
os 951¢ Q5le ane 21) Corp Class A & Libby. 10| 61% Apr 16| 9% Jan 7|| 4 June) Big — 
ie Sl ae el ae Sl ee ee o = 307 lTanesin Fite Insuranes.”.. 901 @SNov 4| Touder Sli 70 Jeni Ti ier 
"siz 9 Siz on” a 70 . 70 Stock wesc cone] oo fy od ~~ gapeemen 25| 11% Augil| 13% Jan 5| os — . 4 
ee OP ee ae Se "se" (tae EINE OWS  SREBEEE. 2-2 -- 200 | 78 Sept 22) 
12% 12%! 1212 12a a ra 76 7713 Exchange| 77 78 678) pagesechaastte Gas peneeen * $Sts os oS ‘on 6| 62 June 2 Jac 
760676 |: 7606«677 | 76 77 +t 69 70 252) Do pref.............. 7| 197 Oct 14} 
a? sat lesth ann “levee san ieteh tee | Closed; | 192 192 15 Mergenthaler ng eg Mr aSept 21 16% Jan 1s} ly — 2 = 
191 191 |*192 194 |*192 193 — 1016 VEE | Cees Mexican Investment e300 86 Jan 2|' 124 Oct27) 19 Feb) 36% Dee 
*9l2 10 se ge 8 cae 5208, So 295 | Wheaties § once cecal once: Mississippi River ret ---100) 87'g Jan 10) 96%4Nov 4) 80 Jen) 60 oom 
*40 120 50 125 | + i 04 «4 96 96 57| Do stamped DtES...--- 10; @ Apr22) 6% Jan13\|| 2 Apr 6% Nov 
06 96 | "93% 96. | ro ie * fi Day! _... ....!  441|National Leather......... ad sien i in Ate 
41s a2 4\2 4 + ' ft _. ....| 1,400 New Eng. Ot] Ref. Co. MF o06| a Apr 7| 12 Bept 8 | ‘ — 31 Mar 
40 .40| 38 40, %.25 40) 35 10" edn Sua ouaaee |New Exe South Mills-No per| 6 Aug20| 11 Feb oll 8 May| 15% Mar 
*7 10 *7 10 | *7 10 vf Ee Ape als |New Eng South Mills..No par 2412May 7| 55 Jani4 40 July| 71llg Mar 
3 91 8 9] * 9] #8 eaten sae 30|New England Telophone..100| 99° Apr 2i| 12212 Nov 20) 98 115%, Jap 
—_. ie aia ----|* 34 sae? st 21 1202 121 29| New England Teleo one. . 1! Zilg Oct 22) 32% July 30! 14 Jan, 281, Dee 
121%, 122 | 12045 121%) 11912 121 | 120 -... .---| --..--|Orpheum Cireuit, Ine... 1] S2igJune 12| 81g Jan13\| 69's Oct| 87 Feb 
ant ae | bee, as | beh Beel Bem ee elt, Cette eee ee oe A eet Sept| 74% Mar 
*759%, 60 59%, 60 59% 59%) 50% 65 | oy aes 'Plant (Thos G), 1st pref---. | 16% Augi2\ 18 Apr 3i| 11% Jan| 17 July 
secs 89 |*---= 70] 953, | #53, 153 | 15ig 16% 190 Reece Button eres oes 10} 14Novl2 2% Jan 8)| ig May 3 Jan 
15% 15%! 15% 15%! 15% 16% 16% ba |Reece Folding Mac aa 10914 Apr22, 120 Feb 6), 100 June) 118 Dee 
Pilg 1M) Slt 1M) Ng 1 114% 11! ate 115 115% 5\8wift & Co....---.-.---- 25, 4512 Apri3| 70 Oct 3)| 865lg June| 52 Dec 
115 115 | 115 115 | 115 1 +3 891e 693 69% 70 680| Torrington wenn enwwcccone 6} 3 Oct23) Tig Jan23\| 6 ec| 10 Feb 
70 70 69le 70 694, 6044 + > "4 4 20 Union Twist Drill_....... 25 40% July 29 50 Nov 4 34 Jap 43% 
*4 412) *4 aig) °4 41; ‘Rie 49 “483%, 49 .540| United Shoe Mach Corp... 25 261g Janil3. 29 Oct22| 24% Feb| 28% Nov 
49 4912) 491g 4912) 4812 4919) | 8 OR! 28 28g 312|_ Do pret nao Oli Fields. 5| 1912 Jan 3) 26 Novi8| 19% Oct) 27 Jap 
o-- 281s) 28 28 | 28 28 | "25 = 28is sek ‘dbakk laa | Ventura Consol Oil Fields. . 19%Nov 5} 26!sNov 16] .-.. -.--| onc «coo 
FS aE aie SER | o-0- --- oe ee |_ Certificates of deposit _----- l4l¢ Aug 4, 19% Jan 3|| 13% Apr) 20 Nov 
er-- ----| -- -~-~=-| = r- 63,1 163% 161el 16% 16% 3,955 WaldorfSys,Inc,new eh ede -° ton 15| 23 Oct14!| 61 Jan) 1013 Feb 
163g 1634! 1614 1653) 15l2 I 534 i¢ 4 arti 3 623 Walth Watch Ci B com 100! 174 Jan 3| 43% Oct 14 14 June) 231g Feb 
21 21 | *2012 21 | *20 1s 4210 42h pio teae tial 40| Do pref trust ctfs..... 00| 65° Jan 8! 93!9 Oct 10|| 621g Dec| 73 Feb 
*4112 43 | *42 4212’ *42 4212 =? a Sree: Do prior pref_......-.-.- 201 16%June 2| 27\4July 29|\| 15igJune| 22 Feb 
"i del te cel coe ed eee ce 221, 22%| 1,715 Walworth Manufacturing. 60! 37° Jan 2) S0lsJuly 7\| 20% Jan| 30% Nov 
2214 224) 22'4 2212) 22lg 22I2 43%, 45le 45'2 4512! 862 Warren Bros.........-.-. ly 1|\| 84% Apri 41 Jap 
4514 45% 44% 45 | 44 45 3's 2 a po 201 Do ist pref..--....-. 50 37% Jan 10) br pet wd H 38° Marl 42 Joe 
o43 44 | 043 44 | 043 44 | 043 44 * | ------| Do 26 pret-——-....-.» " 40's Jani me 
“a “42 4 vdbegelt Wis ~ eb 16) .26 Jan26|| 15 Dec! . 
5 .20' *.15 .40 *.15 .40 60) AS ventate Cossenanes.. HH 40 Mar 3| (26 Jan 2 | 10 June} .25 Dee 
16.16) *.16 40) *.15 201 © 10 |20 *10 .20 50 Algomah a emnessscnce 25| 90 Sept 21; 3 Janio; 6 June 34 Dee 
“- cl os wat il Se Se 13” 130] }3relarieene Oommmarcidns 2. "6 “GteMer ss] isbn él] § ‘Seal 38° Des 
99 .99 -90 95) 1 , | 123, 13 13 13%| 2,570| Arizona Commercial. ..... 10| 284July 1| 60% Oct24| 14 June) 31% Dee 
13 13%) 13 13%) 128% 13 ca Ke 55 OBS + *-765| Bingham Mines ......-.-- 25, 12%June 8) 18% Jan 2|| 13% May, 10% Jap 
5Ale oats 5Ale 547s) 5312 54 | 15! 15. 1514 15le 2,596|Calumet & Hecla.......-.. 1 20 May 5| 90 Aug 4) 327 Nov 3 Feb 
“a col “an ah “on ¢at on *.30 .40| 750\Carson Hill Gold_........ 25| “18%June18| 33 Jan10\| 18tgJune, 83% Dee 
30 "301 *.30 .40) — .30 30 . ee 197, 20 | 628\Copper Range Co.......- 1) .02 July 6| .78 Feb 6|| .20 Dec| .70 Mas 
. 20% 203;; 2012 2012} 19% 20%, ~~ 4 06 aE 06 |Davis-Daly Copper. .-.-.-- 10| 3 June 5| 6% Jan 2 | 84 July 6% Dee 
ezc- 06/°---. .06/°.... 06°... 4 | 3% 3%! 740|East Butte Copper Mining. 25) 40 Jan 7| 1% Jan24|| 40 May! 1. Jap 
“4 4g} 4 lg} Sel ont Tul 90 1 | 210)Franklin ............-.-. 25, .60 June13| 1% Feb 6| 30 Oct) 2 Jap 
°.99 14g) 90 = 1% 4 Li @ r 114) 50 =. 18) Hancock Consolidated - --- 1} 15igJuly 6/ 23 Jan24| 10% Dec 2 Jan 
*.90 1 *.90 l *.80 iM ° oa ”) | 20 2134s 1,969 Hardy Coal Co......----- 25| llg Oct 26 Ble Feb 5 | .80 May 2% Dee 
A tp ie il es a *ily -...| 210) Helvetia -.-.----....---- 1| 121 ‘Mar 28) 15314 Nov 27| ‘94% Apr| 142. Nov 
"Ilo 2 Ig Mtg) #14 a nt 1 12s 4) 15314 153! 46| Island Creek Coal.....-.- 1| 94%4May27| 100 Nov 2|| 90 June 100 Bept 
14613 14612) 148 148 | 147 = 140% 99 «99 *99 100 | 15) Do pref......-.-.---- 25, 9% Apr22) 201g Jan 7|| 12 June! 22%, Dee 
99 99 | *99 100° *9 a 100° | 13le ale 13!2 13% 745 Isle Royal Copper.....-..- 5 90 Augl19| 1's Feb 4/| llg Mar 2's Feb 
13% 13%) 13!g 13'2, 12% 13%) 13% lla *) lly 70) Kerr Lake--.........---- 25| .60 June29! ligJune19| .60 Jan’ 1% Nov 
*1 14) 1 | os a om 3 ) *s0 1 265, Keweenaw Copper-..-.---.-- 255 1 April, 3 Jan 2)| .90 Apr 3% Dee 
*70 1 75 75) 65 90, 8.751 #13, 1% 10\ Lake Copper Co......---- i} 3 Dee 
#1 1%' *13 18% Ite «1g! 13g 25, lleMay 14 2% Jan 10) | -70 June 
4 7 am st m ted 114 1%] 120!La Salle Copper_......... 5) 1%Apr23, 2% Jan13|\| 1% Oct| 2% Dee 
*l1e 2 | #110 2 lle 2 | at 1a] # 15s 1%) ... |\Mason Valley Mine....... 25} .40 May 14 1% Jan 2 50 Jan 1% Aug 
®lig 1%| *1le 17% ; - ——— ae *70 .75 20 Mase Consolidated....... 25, .90 Oct 2) 8 Jan 2); 80 Apr 5 July 
*.50 .75) *.60 .75 ol A 114, Vial *1lg 11s 300' Mayflower-Old Colony -.-.-.. 25; 25'.June 9| 61 Jan13,, 23'gJune) 61 Dee 
* 11g 114] elig ig) 1 os $21, 33 | 3312 3312 442 Mohawk ..-...--......-- 5| 18 Mar30| 25 Jan 2| 1613 Jani 25% Dee 
3414 3414) 33 3312) 32l2 S2ie am = | *19\, 20 70 New Cornelia Copper..... 10 July 2) 85 Feb18\| 40. Dee 2% Apr 
195g 195s) 1912 20 | 19% 19% > ete mee 100, New Dominion ee ‘25 Apr 2) 31 Aug28\| 85 June 60 Mas 
*.10 .20 20 20, °-10 «20, *.10 -.. ae |New River Company -..--- 100| 40 June30| 65 Aug3l\| 67g Decl 75 Mas 
---- 26 |*.- I, m7} 50 | “59 50 . . 100 _Do pref... ......-.-~- 5 4%*July 3 6% Jan 10 5% Jan 6% Dee 
ecse 461 [*s. Se et ee ee “47, 5 265| Nipissing Mines_.....-.-- 15) 89 June 5| 3% Nov 16 1% Oct) 6% July 
4%, 4%) 5 5 >! 3” tal 3% = 384): 12,285' North Butte_........---- 25| .15 Nov24! 1 Jan10|| .40 June) 1 Nov 
>. os 9 > a 35.35 “25 40| 1,117)Ojtbway Mining-...-.-.- 25, 17!gJune 9! 27 Janl0|| 15 Jan| 281g Dee 
See gt 420 SO IS 8S era, 19 | *18l2 1914 425 Old Dominion we | 10lgJune 18 18%Sept2i|| 10% July) 151g July 
*1914 20 1914 1914) 1Sl4 +e 158s 16 | 15% 16 850 Pd Crk Pocahontas Co. No 4 19 Apr22| 3013 Jan 10)| 14 June 84% Dee 
*15 15'2) 15t2 151g) 1Sig 16 | oa oe 22 22 498/Quiney ---.......... a... 25, 289 Apr21| 48 Janl | 26 June) ° 2 
~ A i A *35!2 37 307 St Mary's Mineral Land -- 10| 50 May 1 1g Jan 9|| .30 Apri 1g Geps 
*36% 3712) 36 37%) 35 3 > ine iT *60 .75 775, Shannon -.......-.------ 10| .70 May13) 2 Jan 5) 25 Aug 2%¢ Dee 
60 60, *.55 .60 60 4 i ile *1lg 114! 340 Superior & Boston Copper- 5| 3% Jan 2) 8%s_ Jan23 1% June Dee 
> ie ee 57—\ 6 6s! 2,545 Utah-Apex Mining.....-. 1, 40 July 7 98 Jan29|| 14 June .70 July 
534 578 53, 573 5% =. = ; ri 65 56) 692 Utah Metal & Tunnel. .-.-.-. 25. "22 Nov 24 1 Jan 3) -15 Apr i Aus 
‘55 .55) ° 4 ‘7s| ‘99 ‘os! © 4p ‘65 *45 50! 570 oe eeereneresesenn-- 25, .lo Augi7 48 Jan 7| -13 Feb| .71 outs 
* 5 5 45 ae ‘ - 99 99 S060006660006060 ° | al 
°25 30' *20 30| #25 30 20 30 ott 2h = 00 Winems.....--- . 36 08 Aria 21 Feblill ‘10 Juisl ‘oe uly 
ee ee ee ee 





* Bid and asked prices, no sales on this day 


s Ex-rights. 


d Ex-div. and rights 


sEx-div o Ex-stock div 


@ Asseasment paid. 


¢@ Price on new basis 
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Quotations of Sundry Securities 


All bond prices are “‘and interest” except where marked “*f.”” 















































Standard Oli Stecas fur Bt Ask. Raitroaa yy “we Per Ch. Basts 
Anglo-Amer Oil vot stk..£1 *17%)]| 17% | Atlantic Coast Line 6e.._.. 5.20) 5.00 
Bonus stock._......___- *175s| 18 || Equipment6s_.....__- | 5.00, 4.85 
Atiantic Refining.. ..._. 100 11012)110%, | Baltimore & Ohio 6e_._.__. | 5.30, 5.10 
tn , ee 100 11412/117 || Equipment 4s & 5e____| 5.05) 4.50 
Borne Scrymser Co___. . 100, 220 |230 ||Buff Roch & Pitts equip 68_| 5.25) 5.00 
Buckeye Pipe Line Co... 60, *55 | 56 | Canadian Pacific 4s & 68.| 5.00) 4.75 
Chesebrough Mfg new... 25 *68 70 | Central RR of N J 6e_.___- 5.20) 5.00 
i eealaeestaae 100 * ..-- |\\Cheaapeake & Ohio 68... 5.30 5.10 
Continental Ol! new___. 10, *24 2414 )| Equipment 6 }4s.......- 5.10) 4.85 
=r aes *85c.| 85c.|| Equipment Se_.....___. 5.00, 4.80 
Crescent Pipe Line Co_. 50) *16 1612) Chicago Burl & Quincy 68_.| 5.25) 5.00 
Cumberland Pipe Line..100, 138 |140 | Chicago & Eastern Ill SMe.) 5.50) 5.15 
Bureka Pipe Line Co____100) *67 6712) Chicago & North West 6s..| 5.40) 5.15 
Galens Signal Oil com___100, *38!2| 391 Equipment 6 4s_.....__- 5.15) 4.85 
Preferred old_....__- 100| 107 {110 Chic R I & Pac 48 & 68...) 5.00 4.75 
Preferred new..... ...100| 101 _ |103 Equipment 6s_._.....___. 5.45| 5.15 
Bumble Ol! & Ref new__ 25) *24%4| 25'4| Colorado & Southern 6s__._.| 5.50| 5.20 
Pipe Line....._- 100! 134 [135 | Delaware & Hudson 6s__-__- 5.20) 5.00 
(mperiai Ol)...._.____. 25,*13412/135 | Erte 4348 & 5e._......___. 5.25) 5.00 
New when issued_______ t| 337s] 34 || Equipment ée___..._.__-_ 5.55) 5.25 
Pipe Line Co__. §0| *62's| 63 | Great Northern 6s_.....___ 5.35) 5.10 
International Petroleum (t{ )| *31 | 311%, Equipment 5a__.....___. 5.00) 4.80 
Magnolia Petroleum__ -100} 18012/18112| Hocking Valley 68_....__.. 5 00 4.80 
National Transit Co__12.50| *15%| 187s Equipmentés.__...____- 5.35) 5.10 
New York Transit Co...100, 53'2| 5412, Illinois Central 4s & 5a..| 4.95| 4.70 
Northern Pipe Line Co..100, 80 | 8012|| Equipmentés__....____- 5.20) 5.00 
Ohio Oil new_.___...__. 25| *64 | 65 || Equipment 7s & 6s____| 5.00! 4.80 
Penn Mex Fuel Co_____- 25| *23 | 2372) Kanawha & Michigan 6s...| 5.40) 5.15 
Prairie Oll & Gas new... 25) *55'4] 55'2|| Equipment4%s__..____. 5.20) 5.00 
— Pipe Line new. 100) 12512)129 | Kansas City Southern 5\%s_| 5.35) 5.00 
Golar Refining.._.._____ | 215 |220 | Loulsville & Nashville 6a...) 5.20) 5.00 
Southern Pipe Line Ga_100 70 | 71 Equipment 6 4s......_.- 5.00) 4.80 
Gouth Penn Oi)__._____. $00) 170 |172 | Michigan Central 5e & 66__.| 5.15) 4.75 
Southwest Pa Pipe Lines | *55 | 58 | Minn8tP&88M4s& 5a) 5.30) 5.00 
Standard Oi! (California) +4 *55l4 5532 Equipment 6s & 78___.| 5.35) 5.05 
Standard Oil (Indiana)... 25) *65 | 65's| Missouri Kansas & Texas 6a) 5.65| 5.35 
Standard Oi! (Kansas). 25) *31's| 317. Missouri Pacific 6s & 6s 5.60) 5.25 
Standard Oi! (Kentucky) 25 *133 |13412 Mobile & Ohio 4 koe & 5Be__.| 5.05) 4.80 
Standard Ol] (Nebraska) 100 243 |244 | New York Central 4s & 5s} 5.20, 5 00 
Standard Oi! of New Jer. 25 *43'4) 4312'| Equipment 6s........... 5.00) 4.85 
Preferred............ | 1167s 11712 Equipment 7s__......__. 5.05) 4.80 
@tandard Ol! of New York 25| *45'4| 4512 Norfolk & Western 4}s_...| 4.80) 4.60 
@tandard Ol! (Ohio).._.100| 363 |366 | Northern Pacific 78....___. 5.10] 4.90 
POOL, sccccccencs 100) 120 {121 Pacific Fruit Express 7s___. B10 4.90 
Swan 4 Finch.....____. 100) 19 1912 Pennsylvania RR eq 5e & Gs| 5.20) 4.75 
Union Tank Car Co____300) 127 |130 | Pitts & Lake Erie 6\s____- 5.70) 4.90 
a... —oaeeteaes 100] 114 114%. Equipment 68__.......__. 5.45 5.20 
Vacuum Oi] new____. 25 *10212|103 ||Reading Co 4s & Be_____. 485 4.60 
Washington Oj)__._____ 10; *40 | ....||8t Louis & San Francisco Sa_| 5.00 4.85 
Other Ol! Stecks | Seaboard Air Line 5348 & 68_| 5.50 5.25 
Atlantic Lobos Oll______ (2)|  *2 2',' Southern Pacific Co 4%e_.| 4.85 4.70 
id tiie icles ares 60| *4 54 Equipment 7e.__..______ 5.05 4.80 
_ i i = =eeeempes 5| *84 | 84% Southern Ry 4s & Se__..| 5.05 4.80 
Mountain Producers.__. 10| *24%s| 2412| Equipmentés........___ 5.35 5.10 
Mexican Eagie Oll______ &| *3%| 4% Toledo & Ohio Central 6s__.| 5.50 5.10 
Nationa! Fuel Gas__.___ 100} 120 {122 |, Union Pacific 7a......____. 5.00) 4.80 
Balt ys ane Cons Oll___._. 10} *87s| 9 
Galt Creek Prodncers__. 10) 307%! 31 Tebacco Stocks 
Pubile Utilities |American Cigar common 100} 109 112 
Amer Gas & Elec new ___(t)| *78 | 81 Preferred............ 00; 96 100 
6% pref new________. (1)| *92 | 93 ||Amer Machine & Fdry_.100| 180 190 
Deb 64 2014_.______ M4&N| 8 | 98t2 British-Amer Tobac ord. rs *26 | 28 
Amer Light & Trac com_i00) 274 |275 || Bearer_..........__. *26 | 27% 
ee 100| 115 |118 ||Imperial Tob of GB &irei'a| 25 | 26 
4mer pone & Lt common. 6112} 6212 Int Cigar Machinery_.__100} 80 | 90 
te alma tueaiibide sai 100| 9312] 9412 Johnson Tin Foil & Met.100| 60 | 75 
Deb aR mM4s| 95 | 96 | MacAndrews & Forbes__100| 169 173 
Amer Public Util com._.100| 81 | 83 | Re 100} 100 |103 
Hs prior preferred__..100| 88 | 91 ||Mengel Co........._.. 100| 43 | 46 
4% partic pref...____ 100| 80 | 82 | Porto Rican-Amer Tob_.100|) 50 | 60 
Associated Gas & El pf__(t)| *50 | 52 | Universal Leaf Tob com. co 58 | 60 
Secured g 68 1954 J&J| 100 |102 || Preferred... 98 101 
Blackstone ValG&E com §0| *94 | 96 me ee i Oe Gisesecnen 190 124 126 
Pow & Lt com. 434 1436 | Pre empaperem 100| 105 |110 
Cities Service common. __20| *38%x| 391g 
eas -100| 84%! 8514 Rubber Stocks (Cleveland) 
Preferred B__._______ 10] *75s 77, Am Tire & Rub com_.__._. 5 
Preferred B-B_______ 100| *76 | 78 RPC 10 
Olties Service 7 Oe *19l4 Firestone Tire & Rub com 10/|* .__. 125 
Com’w’ith Pow Corp new(t)| *35'4| 36 || 6% preferred........ 100} 99 100 
SE pa 100 *87 88 7% preferred.....___ 100| 99! 99%, 
Elec Bond & Share a 100' 103 |105 | General Tire & Rubcom. 60/* . 425 
Elec Bond & Sb Secur ___ | *67 | 68 ,. . Saaeoneyetenaiaers 100} 102 (104 
Elec Ry Securities... ___ )| *26 | 27 | Goodyear Tire & R com 100| 38 | 40 
Lehigh Power Securities_({)\*185 |189 | Goody’r T & R of Can pf 100) 7 | 9514 
Mississippi Riv Pow com 100) 60 | 75 |Mason Tire & Rub com.(t)| *2 254 
RPGR 100| 96 98 a 100, 14 16 
First mtge 56 1951_..3&)| 99), 7 Miller Rubber com. new 100| 42 | 44 
BF g deb 78 1935._M4&N_ 102 Reape 100 10314 
Mat Power & Lt com__.(t) 434 436 \Mobawk . . See 100 ~75 80 
Common wi.......___. 2914 20% a 79 | 85 
a (2),7102 104 —_— Tire & Rubber (t) *25 | 26 
Income 7s 1972_____. J&Ji 102 103 || Preferred___......._. 00 9912 
—_ States Pow com..100) 142 143 me Tire & R com.100 
a laliialataaeciae o o 100; 100 102 I . 
for — Elec Co com. 100} 32 
eae 00} 62 55 Sugar Stocks 
Pacific Gas & E) let pret. iso) 97 O81te Caracas Sugar......__. *1 3 
Power Securities com___(t)! ei. 13 ,Cent Aguirre Sugar com. R *7415 76 
Second preferred____. (2)| *23 1 ||Fajardo Sugar_.......- 00 128 (13012 
Coll trust 68 1949... J&D)| *8S8 _-—- Sugar Ref cots“ 100 seael OO 
Incomes June 1949__F4&A/ *78 | 82 i... = eee soaks ae 
Puget Sound Pow & Lt_.100) 50 | 52 |Godehata Sugar, ine) *8 | 11 
6% _ . ae 00} 84 | 86 ||_ Preferred............ 40 | 50 
7% preferred........ 100 2106'2 10812 Holly. Bugar Corp comm) *36 | 43 
let & ref 56%e 19049. 34D) 99'4 100%, eae ”) | 94 
Republic Ry & Light_..100| 63 , 65 | Juncos Central Sugar.- “tool 108 5 (125 
PRES 00! 8&7 | SSte National Sugar Refining.100\ 10712 110 
Gouth Calif Edison com. 100 130 |132 | New Niquero Sugar....100) -...| 85 
8% preferred_....... 136 | ____| Santa Cecilia Sug Corp pf100! 1 4 
Standard G4E!7% pr of 00 100° 102 _ Savannab Sugar com....(%)|*135 (140 
Tennessee Elec Power__.(t)| ____| _. _.. . , ae 100| 114 |116 
tM a ive eh 99 100 | Sugar Estates Oriente pf.100| 40 | 45 
Western Pow Corp pf..100} 93 | 97 
West Missour! Pr 7% ofr _|...| Industrial &Miscellaneous 
Short Term Securities | American Hardware... 25 *103 (107 
Anaconda Cop Min 66°2934J| 102% 103 | Babcock & Wilcox... _. 100, 144 (146 
Chic RI & Pac 541929 J&J| 99%, 99%,| Bliss (E W) Co new.___- (3)| *24 | 27 
Federal Sug Ref 66'33_M4&N| 4 SS ff . Weeikcssenccence 50 “ane 
Hocking Valley be 1926M48S| 100 1001, Borden Company om. -7? *91 | 94 
K OC Term Ry 6 }s_...1926) 10! 101% .,.., age 00; 110 (112 
Lebigh Pow Sec 66°27. F&A) 101's 101%, Celluloid Company. ---- 100 20 | 25 
piimeouri Pacific 5e °27 J&J} 100'; 10012||_ Preferred...........- 100; 65 | 75 
Sioss-Sheff 84) 68 "29 F&A) 102'2 103 ||Childs Company pref...100) 122 124 
Wis Cent 5'98 Apr 15°27 . 10012 3/101 Hercules Pl anceses 100; 135 140 
Joint Stk Land Sk Bends aaa 100, 110 113 
Chic Jt Stk Ld Bk 56..1961) 101" '103%4| Internationa! Silver pref _ 100| 111 pe 
Se 1962 opt 1932.....__. 10114 103',||Lehigh Valley Coal Sales 60| 82 | 84 
Ge 1963 opt 1933_....... 102 |1031e|| Phelps Dodge Corp..-_-_. 100; 125 130 
6s 1951 opt 1931...._. 10312 105'2||Royal Baking Pow com.100| 185 195 
436 19562 opt 1932...... 101 102%4| f... — eee 100, 100 102 
4368 1952 opt 1932...... 100 |1011,|| Singer Manufscturing...100| 363 366 
$348 1964 opt 1934.._.. 101%4,102 | 
4% 1963 opt 1923_..... 101 |102% 
41gs 1965 opt 1935...... 10012/102 | 
Pac Coast of Portiand. Vre— | 
6e 1955 opt 1935.. MAN 101% 1093's 
6e 1954 op 1934 M&W I10l's 103% 
*Pershare. ¢ Noparvalue 5 Kasis. ¢ Purchaser also pays accrued dividends 
t Newstock. /fFlatprice. & Lasteale. = Nominal. zEx-dividend. y Ex-rights 
¢ Ex-stock dividend. «Sale price. Canadian quotation. # Ex-interest. 
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Outside Stock Exchanges 
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Boston Bond Record.—Transactions in bonds at Boston 
Stock Exchange Nov. 21, Nov. 27, both inclusive: 


























Friday 
Last |Week's Range| Sales Range Since Jan. 1. 
Sale of Prices. for 
Boads— Price. |\Low. High. Week Low High. 
AtlG & WIS8S L Se..1959].._..-. 73 74 $4, 000 63 Jan| 78% Sept 
Chic. JetRy & US Y 5s'40} 98'4] 98% 99 7,000] 96 Feb; 100 Sept 
E Mass St RR ser B 5s.1948| 67 67 70 7,600) 67 Sept 78 Mar 
Series D 6s_..- 1948} _. 78 79 600} 78 Oct 88% Feb 
Hood Rubber 7s-- 1936 104% 105% 8,000} 101% Jan} 106 July 
Mass Gas 44s .1929 98% 98% 1,000} 97% Feb| 99% Sept 
—, re 1931) 964% 96% 4,000} 94% Jan] 97% June 
Miss River Power 5s_.1951 99% 99% 2,000; 9644 Jan| 100 June 
New England Tel 5s._1932 és 100 ‘4 100% 3,000! 99% Jan] 101% Aug 
Rhine Westf El P 7s__1950]_- 94% 94% 7,.000| 94% Nov 944% Nov 
Swift & Co 5s_. 1944 99% 100 10,000| 97% Jan}| 100% June 
Warren Bros 7 '4s--.. 1937] . 149 149 3,000) 123 Jan| 160 Oct 
Western Tel & Tel 5s_.1932) 100 99% 100 6,000} 92% Jan} 100% June 
Westoh Un El P 6'48_1950' R7\% 871 19 ono! 87% Nov 87% Nov 
Baltimore Stock Exchange.—Record of transactions at 


Baltimore Stock Exchange Nov. 
clusive, compiled from official lists: 


21 both in- 


to Nov. 27, 





riday 
Last 
Sale 

Stocks Par | Price 
Armstrong-C 8% p pf_.100]____- 
Arundel Corp new stock - .* 35% 
Atlan Coast L (Conn)...50] 236 
Baltimore Brick .....-- 100 10% 

i. a — eeate 
Baltimore Trust Co. -- -- 50} _- 
Baltimore Tube. . 100 “7 

.. Sas 100} 64 
Benesch (1), pref. -- ere 
Boston Sand & Gravel.100]._._-.. 
Central Fire [ns rights- .- 25% 
Se SH nkseccas se 
Ches & Po Tel of Balt pf100} 112% 
Commerce Trust... .- 100} 59% 
Commercial Credit... ..-.. ° 45% 

I 25 % ¥ 

Preferred B_.......- 25| 26% 
Consol Gas, E L & Pow..* 42% 
ConsG EL& P6% pf-_100 ° 

64% preferred... -.. 10¢ 

7% preferred......-. 100} 111 

8% preferred ...100}] 125% 
Consolidation Coal... .100 55 

Preferred . 
Eastern Rolling Mill, new. 

EES _ 

8% preferred......-. 00 150 
Equitable Trust Co. -. .-- | ee 
Federal Finance, com. kal 
Fidelity & Deposit... ~~~ _50 a 
Finance & Guaranty Co. 35 a 

Preferred... .. 18% 
Finance Co of America- “35 56 4 

it cadeseeenaene 25| 56% 

go ae . ee 
Finance Service, Class A 10 is 
Manufacturers Finance.25]-- - - 

ae 25 22% 

Ist preferred._.....- 245 22% 

2d preferred........- 25 25 
Maryland Casualty Co..25| 99% 
Merch & Miners rights 17 
Mortgage & Accept com..* 

Preferred _ - ---50 
Mt V-Woodb Mills vtr 100]____- 

Preferred v tr ..--100] 81 
New Amsterd’'m Cas Co.10 
Northern Central 50 
Penna Water & Power.100 
Union Trust. Ai 
United Ry & Electric 50 17% 
U 8S Fidelity & Guar....50] 214 
U 8S Mortgage Co ° 
Wash Balt & Annap 50 

Preferred 50 
West Md Dairy, Inc. com * 77 

Preferred e 50 52% 

Bonds— 

Balt Electric stpd 5a. .1947 
Bernheimer-Leader 78 1943} 102 
Consol Gas gen 448. .1954 
ConsolG EL & P 44819351. - 

6% notes, Series A_194])) 
Danville Trac & P 58.1941 
Elkhorn Coal Corp 68.1925} 100% 
Ga So & Fla 58 194 100 
Stand Gas Equip Ist 68 '29)-.- 
Monon Val Trac 5s8_..1942 89 
Titusville Iron Works 7s '29 
Trans-Continental Oil 78 '30 ‘ 
United Ry & E 48....1949| 67 

Income 48. ......<<- 1949 en 

Funding 5s8........ 1936 68 

OF BOGOR cs0cccecs 1927]..-- 

6s when issued. ---- 1949] 92% 
Wash Balt & Ann 5s_. 1941 : 











MmLies 

Week's Range for Range Since Jan. 1. 
of Prices Week —— -—--— 

Ow High | Shares Low. High 
“57 57 5] 57 Nov] 100 Sept 
35 36 1,365] 2044 Mar| 39% July 
236 236 12/} 160 Jan| 236 Nov 
10 10% 201 6 Jan 10% Sept 
86 86 150 86 Nov 86 Nov 
143% 144% 92] 111% Feb} 150 Bept 
26 26 50 18 Oct 32 Jan 
64 64% 116 45 Oct 70 Jan 
26% 27 7] 25 July| 27% Aug 
65 65 70] 54 Jan} 75 Feb 
20 25% 987} 20 Nov] 25% Nov 
151% 151% 5} 106 Jan} 152 Oct 
112% 112% 45} 110% Jan| 114% June 
59% 59% 47| 57% Mar| 60 Feb 
42% 45% 329 22% Mar 49% Oct 
25% 25% 152 24 Apr 27 Nov 
26% 27 782 23% Sept 27% Oct 
42% 43 320 32 Jan 47% Aug 
103 103% 32] 102 July} 105 Oct 
108 109 3¢] 105 Apr| 110% Sept 
111 111% 88} 109 Mar] 114 Sept 
125 125% = 122 Mar| 127% May 
55 55 15 36 May 72 Jan 
96% 96! 80 July| 103 Jan 
38% 39 8s 38% Nov| 39 #£=Nov 
150 155 15] 103 Apr| 165 Nov 
148% 150 35} 111 Apr} 168 Nov 
63% 63% 8} 52 Jan} 65% Oct 
30% 31 50| 30% Nov} 31 Nov 
122 124 45] 89 Jan} 124 Nov 
24% 24% 40 18 May| 26 Nov 
18% 18% 2} 18 May 19% July 
56 56% 93} 50 Apr| 56% Sept 
564% 56% 5} 56% Novi 56% Nov 
28 28 63, 26 Apr} 28 Sept 
20% 20! 50] 184 Jan} 22 July 
63% 65! 61 50% July 73 Nov 
22% 23 325} 21 June 24% June 
224% 23 374] 21 June} 26 June 
25 25 165] 22 June 26 Nov 
99 99% 15} 82% Apr} 102% Oct 
15% 17 2,2 15% Nov 22 Nov 
21% 22 387 13% Jan| 24% June 
43% 44% 271 43 Oct] 46 Oct 
17 18% 262 9% Apri 20 Nov 
80 83% 76: 55 Mar| 83% Nov 
524% 52% 2° 42% Jar 56 July 
SO 80% 33] 76% Janj| 81% June 
160 =: 160 3°] 1264 Jan} 185 Aug 
215 215 42) 151 Mar] 215 Nov 
17% 18 127 15% Apr 21 Sept 
212 214 31} 179 Jan} 215 July 
ll 11 25 10% Feb 12% Feb 
17 17 lf 5% Apr = 4% Bept 
24 25% 10¢ 11 May 54% Nov 
77 &5 120 44 Apr 36 Nov 
52% 52% 17 44 Apr 62 Oct 
101% 101%] $1,000] 100 Mar| 101% Oct 
101% 103 7 OO 99% Jan| 104% Sept 
94% 94! 3.000 9244 Jan} 95 Sept 
97% 973 3,006 93 “% Mar| 97% July 
105% 105 1,000} 104% Jan| 106% Sept 
6644 66 2.006 65 Aug| 71% Mar 
100% 100 \%1 37,006 97% June] 100% Nov 
100 §=100 3,001 97% Mar] 100 Sept 
100% 100! 8,000} 100 Jan| 100% Sept 
89 89 3,000 88% Jan 92 Feb 
99% 100 9,000! 99% Sept] 101% June 
96% 96% 1,000 96% Nov 98% Aug 
66% 67 23,006 66% Nov 71 June 
48 49 34.000 48 Nov| 62% Jan 
68 69 11,500 68 Nov| 74 Jan 
98 G8 1,000} 9544 Oct] 99% Jan 
92 92% 8 ,00f 92 Nov 96% Jan 
70% 71%'123.000 58 Apr! 74% Sept 











* No par value. 
— 


Cincinnati Stock Exchange.-— 


Cincinnati Stock Exchange Nov. 21 to Nov. 27, 





Record of transactions at 
both in- 


clusive, compiled from official lists: 




















Friday oer 

Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices Week oa 

Stocks Par | Price. |\Low High.| Shares Low. High. 

Industrials 

Amer Laun Mach, com. .25| 126 124% 133% 2,321 72 Feb 161 Oct 
Preferred 100 51% 51 51% 664 47% Bept 57% Jan 
Amer Rolling Mill, com_25} 110 108% 110 55| 106% Feb 111% May 
Baldwin, common .100} 210 210 210 11} 198 Feb} 220 Jan 
New preferred 100} 107 107 107 10] 103% Jan) 109% Feb 
tuckeye, Ine ——S—_— 30 31 255) 30 Nov| 35% Nov 
Carey (Philip), pref 100] 110 110 110 10] 105 Jan| 113 Sept 
Champion Fibre, pref..100] 103 103 103 9+ 99 % Jan| 105 Apr 
Churngold Corp ° 66% 66% 70 215 48 \ Jan 80 Sept 
Cin Postal Term, pref..100} 94 a4 94 5; 90 Jan| 99% June 
City Ice & Fuel _*| 23%] 23% 24 204} 23 June} 26 Jan 
Cooper Corp, new pref. 100} 109%] 109% 109% 5| 95% Apr 117 Sept 
Dow Drug, common. -..100} 220 220 220 1} 149 May] 220 Nov 
Eagle-Picher Lead, com.20| 34 33% 34% 570; 31 Mar; 40% Jan 
Gibson Art.common.....*| 36%] 36% 36% 287; 35 Apri 40 Feb 
DOGRNGE i pcecececs 1004 115 115 «115 Rea SS el 
Globe Wernicke. com_.100' 85%! 85% 85% 12' 82% Feb! 88% May 
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Friday sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1. Last | Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. \——_—_—___—_—_——_—_—_— Sale of Prices. Week. 
_ Stocks « ‘ontinued) Par Price.|\Low.  High.\ Shares Low. High. Stocks (Continued) Par | Price.|'ow. High | Shares. Low. High. 
Gruen Ww atch, common..*| 36%| 36% 37% 10} 30 Feb] 38 Nov c Sentral Ind Pow pref _.100 ea 86 86 50| 86 Nov} 93 May 
Preferred _. 100} 102 1014 102 221 100% Feb] 103 Mar | CentS W 7% pref..-.-.-.-.. *| 88%) 88 88% 860) 88 Nov) 90% Nov 
Hatfield-Reliance, pref.10€|} 101%} 101% 101% 50] 100 June] 106 Jan Prior lien preferred - - -- - 98%| 98% 98% 150| 9634 Sept] 100 Sept 
Kroger, common -10} 120 | 120 135 487| 73% Marj] 141 Oct ARES TEE. 12%! 12 12% 735) 11% Oct) 14% Nov 
Procter & Gamble, com_24| 134%) 133% 135 1,392] 112 Jan} 135 Nov | Chic City & Con Ry pt sh.* Ye 4 Ye 25 \% Apr 1% Jan 
8% preferred 100] 164%) 164% 164% 10] 156 Feb| 170 Sept para . 4% 4% 4% 88 3% Apr 9% Jan 
6% preferred 106) 109%| 109% 111 25] 105% Sept) 112 Oct | Chicago Fuse Mfg Co....*| 32 31% 32 160} 27% Aug) 39% Apr 
Pure Oi16% preferred __ 106 87 87 88 19} 81 Jan| 89 June | Chic NS & Milw com..100/-_-_-.--.- 38 38 10| 36% Sept] 44 Sept 
8% preferred .100| 107 107. 107 17} 103 Jan| 108 Sept RESORT TF 76 76 25| 74 Oct| 79% Aug 
Richardson, pref 10) 108 108 108 83] 102 May} 108 Nov Prior lien preferred. _ 100}... -- 99% 100 100| 99% Sept] 100 Sept 
Standard Drug 106 22%| 22% 22% 435| 22% Nov| 22% Nov | Chicago Rys part ctf ser 2)..__.- 1% 1K 100 % July 2 Mar 
U 8 Can common *| 66% 66% 67 10 51 Jan 73% Oct | Chicago Title & Trust.100) 476 476 476 10} 400 Feb| 476 Nov 
Preferred 100} 102 102 102 5} 100 Apr] 105 July | Commonwealth Edison.100| 137%| 137% 137% 595| 130%4 Apr| 141% June 
U 8 Playing Card 2(| 143 141 143 81] 107% Mar] 155% Oct Consumers aE a - 8% 365 % Jan 9% Oct 
U 8B Ptg & Lith, com 104 Blk R1% 813 33 59 Feb 804% Oct err 4% 4% 4% 120 4% Nov 4% Nov 
Preferred 10C} 95 95 95¥ 41| 77% Jan] 98 Sept | C entinantal Motors - ---- *| 11%] 211 11% 800 8% Jan| 16 Oct 
U 8S Shoe common " BY 8% 8! 44 5% Apri 10% Feb | Crane Co.............  Seettee 60 60 10} 51 May| 70 Feb 
Preferred 100| 62%] 62% 62) 25| 47 Jan| 66% Oct PREG. canecouwes 100 116 116 116% 61] 113 Apr} 118 Feb 
Whitaker Paper. pref. _100] 100 98 100 if 43 Jan} 100 Nov | Cuneo Press “A’’......-! 49 48% 49% 280| 47% Oct) 51 Oct 
Wurlitzer 7% pref 100} 111 111) «111 35] 105 Feb| 112% Oct | Daniel Boone Woo! Mills 25 % % % 150 % July 1% Sept 
Decker (Alf) & Cohn, Inc_*}__._.- 25 25 100} 20 Jan} 25 Nov 
Banks Deere & Co pref_.__.-- ar 107 107 165) 83 Jan| 109% Mar 
Fifth-Third-Union units10(} 320%| 320 320 1] 275 Jan| 311% Oct | Diamond Match..-.-.-- «a 130 130 120} 115% Feb) 132 Oct 
Fourth & Central Trust 100) 225 225 225 10] 202% Jan| 225 Nov } Elec Research Lab---.---- *| 27%| 25% 27% 820} 15 Mar| 37% Jan 
Evans & Co, Inc, Class A- 5 29 29 29% 650| 23% Mar) 31% Oct 
Public Utilities pe Ga Cees scacasees 34% 34 34% 800| 31% Aug) 39 Oct 
Cine & Sub Tel 50 83% 84 88| 76% Sept] 94 June . ee 7 eee 105% 106 125} 103% July| 109% July 
Cine Gas Transporta’n- 106 we 8g 89% 232| 82 Jan| 90 May | Foote Bros (G & M) Co..* 15 15 15%] 1,075) 12 Apr| 16% Mar 
CN&CLt& Trcom._10 78% | 78% 78% 63] 75 Jar| 84 June | Gill Mfg Co.........-..- - 3 3 100 3 Nov 7 May 
Preferred 10 | 63%! 63 63% 2%} 60 Apr| 63 June | Gossard Co (H W)..-.-.- 40 39 40 600| 26% Jan| 42% July 
Ohio Bell Tel pref 100] 108%} 108% 109 130] 106 Mar| 110 May | Great Lakes D & D.. "id0 158%} 158% 164 1,650| 94% Jan} 195 Sept 
Hammermill Paper Co-- L.. ss teil 31% 31% 100} 29 Apr| 32 Aug 
Tractions PR cssecncadnedecoacces 108 108 5O| 105 Feb} 108 May 
Cine Street Ry | 36 35% 36 21¢ 31% Aug| 39% Sept | Hart, Schaffner & Marx 100 BASLE 113 114 155} 111 Jan| 125 Jan 
Ohio Trastion common. 106 9 9 9 156 9 Apr! 15 May Hupp BE cccadncces 10} 25%| 24% 26 1,825} 14% Mar| 30% Nov 
Preferred _. 10 80%) 80 80 111} 40 Jan} 85 Sept | Hurley Machine Co...-... *| 48%) 48% 50 110} 41% Mar) 56 Jan 
Illinois Brick........- 00} 36%| 35% 36% 550| 28 May| 36% Oct 
Rallroads Illinois Nor Utilities pf.100)_...-- 8) 91 30| 85 Jan| 92% Apr 
Colvrbus & Xenia nM 93 93 a3 20 93 Nov 93 Nov | Kellogg Switchboard 2! 37% 38 300} 35% Oct| 48 Jan 
Kentucky Hydro-Elec_100| 91 90% 91 30] 85% May| 92% Feb 
* Neo par value. Kraft Cheese Co _2f| 87%] 86% 89 605) 35% Jan) 99% Sept 
. "he : » F ‘ vA Or ‘ le 
Philadelphia Stock Exchange.— Record of transactions ny beep Ri gts Pre ty nl oes 13 oy = fm 
at Philadelphia Stock Exchange, Nov. 21 to Nov. 27, both Libby. MeN & Libnew.1C] 8%} 8% 9 3,480] 6% Apr ore Oct 
oan Lindsay Light, pref 1¢ 6% 5% 6% 200 4 Aug % Fe 
inclusive, compiled from official sales | sts: MeCord Radiator Mfg A_* 41% 41% 15| 37% Apr| 43. Nov 
/euuy oases Maytag Co ..*| 22%] 22 22% 610| 20% Aug] 26% Oct 
Last |Week’s Range| for Range Since Jan. 1 Middie West Utilities *| 113%] 112 114%] 1,805] 92!4 Feb) 125 July 
Sale of Prices W eek _ Preferred 100} 97%) 97% 97% 41(] 91'4 Jan| 98% Mar 
_ Stocks Par | Price.\'ow. High.| Shares Low High Prior lien preferred. _10€| 107 106% 107 207| 98 Jan| 108 Nov 
Midland Steel Products..*| 46} 44 47%| 3.7501 32% Jan| 57 Aug 
Aittenes iemesenee 10 55% 55% 56 360| 37 Jan| 60 June | Midland Util prior lien.10€] 100 100 100 49° 98% Apr} 101 June 
Amer Elec Pow Co pref.100} 101} 101% 101% 25| 91% Oct] 104% Apr Preferred “A” 97 92 97 60} 92 Nov] 97 Nov 
American Milling ------ rT il 11 100} 10 July} 12 Feb | Morgan Lithograph Co..*] 57%| 57 57%| 1,400] 42 Mar) 59 £Aug 
American Stores..____-. 81%| 80% 82% 4,414] 45% Jan| 88% July Nat Carbon pref, new__100 ‘ 125 125 50] 120 Feb} 130 July 
Bell Tel of Pa pref_- 110% 110% 162] 107% Apr| 110% Nov | Nat Elec pref “A” wit 24%| 24% 25 322} 23%4 Aug) 27 Oct 
Brill (J G) Co_- 100) 135 135 136 350| 95 Mar] 145 Nov Preferred . 94 94 94 30| 94 Aug| 96% June 
Preferred. - - 106 102 102 10} 98 June] 110 Mar | National Leather ae 4% 4%) 1,97( 4 Apr| 6% Jan 
Buft&Sus Corp pf v t c_ 106 48 48 495| 48 Nov| 53 Jan | North Amer Car class A__*|____- 28 28 50} 24% Aug) 29 Jan 
Catawissa Ist preferred _5( 42 42% 49| 42 Aug| 43% Jan | Omnibus pref A wi 100 92 92 10 " Sept} 95! Feb 
2d preferred... ._.. . i 42 42% 76| 42 Nov| 43% Apr WOO GI WIS. ccc cco ecsss 12 13%] 1,860 Sept} 17% Mar 
Congoleum Co Ine _* 19 20% 775) 19 Nov) 43 Mar Pick (Albert) & Co 10] 21%] 21% 22 1,980 17 4% July} 23% Oct 
Consol Traction of N J_100].- - 39 «= 40 75| 35% Mar| 43 Mar | Pines Winterfront A 5] 55%) 54% 55% 900} 33 June) 74 Jan 
Cramp (Wm) & Sons._.100| 40 40 «= 40 10] 40 Oct} 55 Jan | Pub Serv of Nor Ill ..*| 128 127 128 201) 107% Jan} 128% Avg 
Eisenlohr (Otto)......100] 18%] 18 18%| 3,998 9% July| 18% Nov | Pub Ser of Nor Ill 100 127 127% 360} 118 Jan] 128% Aug 
Preferred. _ - - sBeUlscces 94% 96 139} 80% June] 96 Nov Preferred -_. 100| 98 98 98 10} 92 Jan} 100 June 
Electric Stor Battery - 100 73% 74% 280} 61% Apr| 75 Nov 7% preferred....... 100 111 lil i] 102 July} 111 Nov 
Giant Portland Cement 50} -- 38 38 18} 17% Jan} 42 Oct | Quaker Oats Co._..._. 100 129 130 oC] «95 Apr] 135 Nov 
Insurance Co of N A___.10 57% 58% 811] 46% Feb; 70 Jan , | Fares 100 _| 105 1053 197} 102% Jan} 106 July 
Keystone Telep pref... . 50 31% 33 200] 20 Apr| 35 June | Real Silk Hosiery Mills_1( 56 55% 57 5,550} 48 Mar| 75% Feb 
Keystone Watch Case - - 60 60 69| 55 Junel 66 Feb | Reliance Mfg Co pref_.10() 87%] 87% 87% 60) 85 Nov| 87% Nov 
Lake Superior Corp... _ 100 3% 3% 3% 2,399 3 Aug 7 Feb | Reo Motor............ 10} 24 23% 24% 2,095 14% Mar| 42% July 
Lehigh Navigation.._..50| 104 103% 104% 1,125} 80% Mar| 110 June | Stewart-Warner Speedom *| 75 734% 76% 17,150} 5534 Mar) 84% Oct 
Lit Brothers... -...-- If 32 31% 32%] 1,149) 21% May] 37 Nov | Swift & Company 100} 115%, 115 +115 820} 109% Apr| 120% Feb 
North Pennsylvania... . 50] .- -.- 81 81 10} 80% May 82 Jan | Swift International. ---_. 15] 25% 25% 30%! 22.700} 24% June] 36 Jan 
Penn Cent Light & Pow__* 69% 72 334) 60 Jan| 72 Nov | Thompson (J R)._-----. 2F| 46 46 46%| 4,750| 42% July| 50% Oct 
Pennsylvania RR — .| 50% 51% er 42% Apr| 51% Nov | Union Carbide & Carbon_*| 76% 75 76%) 6,330) 65 Mar| 80% Nov 
Pennsylvania Salt Mfg..50| 73 72% 73 70 May| 85% Jan | United Iron Works vt c_50/-. ~~~. 2 2 475 % Feb 5 Jan 
Penn Traffic _ _. RK 1% 1% 262 1% Sept 2% Sept | United Light & Power— 
Philadelphia Co (Pitts) = Common cl Awia_...*| 151%] 146 151% 3,075| 44 Mar| 166% Oct 
Preferred (cumul 6%) .50 ‘ 47 47% 60| 37% Apr| 49% Aug Common cl B wia__..*|}. 160 160 80; 49 Jan| 180 Sept 
Phila Electric of Pa____.25| 46%] 4644 47%] 15,430) 37% Apr| 49% Aug Preferred cl Awia....*| 93% 93% 933 1,378) 81 Apr| 99 June 
Phila Gtn & Northern. - 123 123 10} 106% Nov| 124% Nov Preferred cl Bwia _, ee 50% 53 205, 42 Jan) 55 Oct 
Phila Rapid Transit 50) 49 48% 49%| 6,173] 40 Jan| 50 Oct | United Paper Board 100} 287 25% 28% 1,25 18% Apr) 30 Oct 
Philadelphia Traction... 50). - - - 56% 56% 108} 56 Nov| 63% Mar | U 8 Gypsum 20) 165 163 168 2,025} 112 Feb| 206 Sept 
Phila & Western i 12 12% 30] 10% Oct] 18% Jan | Wahl Co ° 8 7% 9%] 5,400 6 Oct] 23% Feb 
Reading Company - i 86 86 30| 74% Mar| 88% Jan | Ward(Montgomery)&Col( 75% 7 510) 41 Mar| 82% Nov 
Scott Paper Co pref__ _.100 98% 99 40; 96 Jan| 100% Oct Preferred. ..100}) 113 113 113 25| 112% Apri 120 July 
Tono-Belmont Devel. -_-_-.1 1% L1%i| 4,655 4% Jan 1% Nov Class A _*} 111 111 118 380} 110 May| 123 Jan 
Tonopah Mining - - ] 4% 5718] 13,982 1% Mar 5% Aug | Wolff Mfg C orp. ° 9% 8% 9% 650 5% Jan 10% Mar 
Union Traction- - 5 39%| 39% 39% 863] 38% Oct] 44 Mar Voting trust certificates * 8% 84 8% 500 6 Jan| 10% Nov 
United Gas Impt_- 50) 115 114 «117 7,258] 7944 Mar] 12044 Nov | Wolverine Portland Cem 10}. - 6% 6% 365 6% Nov) 14% Jan 
Warwick Iron & Steel. _.10 4 3% 4 600 3% Nov 7% Jan | Wrigley Jr * 55% 55% 56 2.350) 46% Jan| 57 Oct 
Westmoreland Coal _- - - . 50 51% 53 177| 41% Aug] 457 Jan | Yates Mach part pref *| 29%] 29 29% 1,900} 28 July} 31% Aug 
York Rys pref_-_-- 50 35% 35% 13] 35 Oct} 38 Aug | Yellow Cab Mfg cl B 10| 30 27 30% — 26'4 Novi 48 % June 
Preferred 94 91% 95 15 90 Oct| 9% Oct 
Bonds— Yellow Cab Co Inc (Chic)*]| 49%] 49 50 1.780 45 July| 55% Jan 
Adv Bag & Paper 7s_.1943) 100%] 100% 101 $7,000} 100 Oct} 101 Nov 
Amer Gas & Elec 58..2007| 92% 92% 92% 7,000} 87 Apr} 94 June Bonds — 
Baker (A T) & Co64s--- 99% 99% 1,000] 98% Jan| 994% Nov | Chicago City Ry 5s 1927} 77 76% 77 $8.000| 74 Apr} 84% Mar 
Elec & Peoples tr ctfs 48 '45|) 59 58% 59%] 30,000} 57 Jan} 65 Mar | Chic City & Con Rys5s°27| 52 52 52%) 7,000) 46 Apr| 63 Mar 
Inter-State Rys coll 48 1943] . . 56 56 6,000| 44 Feb} 60 Apr | Chicago Railways 5s__1927| -..-- 77 77%\| 12,000} 75% Aug) 85% Feb 
Keystone Telep Ist 58.1935} 91 91 91%} 6,000] 82% June] 92% June 5e, Series A......-- Cl 54 54\%!| 10,000} 53 Sept] 78% May 
Peoples Pass tr ctfs 48.1943)... .-- 614% 61%} 3,000] 59% Nov] 70 Jan 4s, Series B ..1927 38% 38%!) 2.000) 35 Mar| 56% Mar 
Phila Co cons&coll tr 58°51) 97 96 97 8,000] 93% Jan| 98% Sept | Commonw Edison 58.1943) 100 100 102%} 10,000 99 % July} 102% Aug 
Phila Elec Ist s f 4s. _.196f}...-.-.- 85 85 1,000} 83 Jan} 85 Mar | Metr W Side FI tet te 1978! 372) 72% 723 2M 2 b: Nov! 80 Mar 
Bea dbe cesescoucsce 1960} 101 101 101%] 10,000} 100 Aug] 104 Sept on 3 
Ast ree 1966]. ..... 101% 102%} 33.600] 100 Aug] 104% Sept No Dar value, 

Dé cttinethoneuse 4) Ee 106% 106%} 6,000} 103% Jan} 107 June . — 41 . 
_aaennecarmabae: 19831... 10655 10644] 1.000] 10434 Feb] 107% Oct Pittsburgh Stock Exchange. ay oo at 
C—O eee = 107% 107%} 2,000} 106 Jan} 108% June >} S N - o Nov. C in- 

P & R Read Term 5s__1941 104 104 4.000' 102 Oct! 107% Mar I ittsburgh a Pewee _ "i vo , b> ia iD 
* No par value. clusive, compuHe rom official sales lists: 
H Senta > ti Friday; sales 
; Chicago Stock Exchange. Record of transactions at cost’ \Fedt's Renedl fer ents Mniae tea. 4. 
Chicago Stock Exchange Nov 21 to Nov. 27, both inclusive, | Sale | of Prices. | Week. |\—— 
compiled from official sales lists: Seocke— Per.) Priss.jiew. High.) Share| = tow. | 
Friday Sales Am Vitrified Prod, com.50|......| 31% 31%] 315] 19% Jan| 35 Oct 
Last |Week's Range| for Range Since Jan. 1. Preferred .100 a4 94 10} 85 May; 98 Sept 
Sale of Prices Week. |—————_ Am Wind Glass Mach. 100| 79 79 79 50 75 Nov] 110 Mar 
Stocks— Par | Price. \'ow High.| Shares Low. High. Am Wind Glass Co pf.100) 110 110 =6110 180} 110 Jan| 115 Jan 
anni Ee ES fears so __. | Arkansas Nat Gas, com.10 6% | 6% 7 13,966 5% Apr 8% Feb 
All America Radio cl A..5| 22 18 «22 290 18 June] 36% Feb | Blaw-Knox Co.. oo! a ae 527| 59 Nov| 60 Nov 
Amer Pub Serv pref...100| 96 95 96 322) 89 May| 96 Nov | Byers (A M) Co, pref. 100 98 97 98 175) 93 July} 99% Oct 
American Shipbuiiding.100| 74 73 74 140) 49 Apr| 85 Sept | Carnegie Metals. - .-10} 19 18% 19%) 560; 14 Aug} 20 Nov 
Armour & Co (Del) pref 100} 97% 97% 97% 327| 90 Mar| 99 Oct | Consolidated Ice, pref. .50}--..--- 19% 20 18 12 June} 20 Nov 
Armour & Co pref... . 100} 91%) 91% 92 1,243} 84 Apr) 94 Feb | Devonian Oil. - 10 16 16% 165) 14% Oct] 18 Oct 
Common cl A v t c..25|) 25%] 24% 25%| 2,935) 19% Mar) 29 Oct | Fidelity Title & Trust__100 400 400 1} 390 Feb} 410 May 
Common cl B v t c..25) 17% 16% 18%| 10,300) 11% Apr) 21 Oct | Indep Brewing, com 50 23 2% 3 | 510 1% Mar 3% Mar 
Armour Leather... -----.- ae 4% 4% 225 3% May 6 July | Jones & Laughlin, pref.100) 115%, 115 115% 90} 111% Janj 116 Oct 
ar Ss a anae 90% 90% 10} 86 Jan| 90% Nov | Lone Star Gas---. .-25| 44%| 44% 44%) 1,444] 32 Jan} 45% Oct 
Auburn Auto Co com...25) 50 45% 50 3.525) 31% Aug| 56% Nov | Nat Fireproofingcom...50) 16 16 16 | 465} 11% Jan] 17% Oct 
Balaban & Katz vtc...25| 70%| 65% 72% ¢ 51% Feb| 83% July Preferred ......----- 50| 38%! 38 39 560] 31% Jan| 39% Nov 
2. eae ee 101 101 15) 95 Jan} 106 July | Ohio Fuel Corp. .-.---- 25| 34%) 34% 34%! 5,428) 31 Apr| 37% Nov 
Beaver Board pref ctfs.100| 35 35 35 25| 21% June) 40 July | Ohio Fuel Oil. - -- Pe 15 15 | 301 12 May| 16% Mar 
Bendix Corp cl A....... 10} 33%/ 31 33%} 5,010) 24 Mar| 38% Sept | Oklahoma Natural ‘Gas 31%\ 31 31% 535) 26 Jan| 32% Oct 
EE Mn canccccesds 30%) 30 30%| 2,370| 24% Mar| 32% Nov | Pittsburgh Brew, com. “50 -| 4% 4% 550 1% May 6 Oct 
ES 0} 18] 18% 19 175} 11% Jan) 20 #£xNov Preferred --50| 14 14 14%) 400 6 May] 15 Sept 
Central Lil Pub Serv pref.*' 87 86 87 260 Sept’ 91% Mar | Pittsbureh Coal. pref. _190 85% 87 170' 83% Junel 99% Jan 
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sey) oales Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
’ Sale of Prices. Week. Sale of Prices. Week. 
Stocks (Continued) Par.| Price. |Low High.| Shares. Low. High. Stocks (Continued) Pa | Price. | Low. High.| Shares Low. High. 
Pittsb & Mt Shasta Cop..1]______ 3c 3c 1,500 2c Oct 9c Feb | Bliss (E W) & Co...-_- ai 253, 25% 2: 
Pittsburgh Oil & Gas_.__5|___._. 5% 5% 165} 5 Aug] 8% Feb | Blyn Shean, ins, coms...i8 Dresare wf: ate oo at Fv aK Noe 
Pittsburgh Plate Glass.100| 280 | 280 282 70] 255 Aug] 295 Feb | Borden Cocom exch stk. ;50 | 93° 93. 10] 67% Mar| 98% Oct 
Pitts Steel Fdy, com_._-*| 26 2344 26 335] 1834 Sept! 26 Nov Preferred. ___..._...100]” 110% | 110% 110% 2%] 106 Jan| 113. May 
FR i as EE heats = . "Se A St 15K 69 June; 75% Nov | Boston & Me RR stpd_ 100 ar 36% 36% 10.) 34% Novi 37% Nov 
isn 800 6} Oct 9% Nov First preferred A___.100 \ 
Stand Plate Glass pr pf_10(}.___. 79 i 80'4 65) 79 : Nov} 98 j Jan First praherned B....100] 75 74° 73 1 x 74 Nov 75 Nov 
Stand San Mfg com_...25]) 11344] 113% 114% 731} 100 June} 136 Jan First preferred C.-..100]_____. 64 64 2} 64 Nov 70 Nov 
Tidal Osage Oil. a! Eee ; 11 ll 10€ ; 8% Jan : 13% Feb First preferred D_...100} 95 95 95 1k 95 Nov| 95 Nov 
Union Galena Tank - --10€ ~=--- 375 375 _ 15| 360 Feb| 380 Sept | Bridgeport Mach com..-._* 9 9 9%} 2,601 4% Feb] 11 May 
. 6 2 Pe iaaates 25] 17% 7% 17 % 195 13 Apr} 20}, Jan | Brit-Am Tob ord eee ssi a 27% 27% 40.| 24% June] 28% Apr 
West'house Air Brake___50]_____- 114% 120 425) 97 Apr] 140% Aug Ordinary ~ Knee > 27%] 27% 27% 1,10¢ 21% Feb] 28% Apr 
West Penn Rys, pref. X epee 9234 924 45] 89 Apr) 95 Feb | BrooklynCity RR_....-1(]_..___ 7 7 1,404 7 Nov| 9% Feb 
Brown & Will Tob Cl B- 10 See 7 17 50t 10 Jan} 17% Oct 
' Bonds— Bucyrus C mmon- ..10¢ ¢ 5 7 lov] : ‘ 
Pitts Coal deb 53__-_-1931]_....- 9844 984] $1,000} 9814 Nov] 9914 Mar Berdines, Ine. 7 “sot “20 44 “- . “% 1.10 . an a a 
Pitts McK & Conn 5s_19311_- 97% 97% 1,000! 96 Mar! 98% May | Can Dry Ginger Alenew..*| 381 38% 43 31,9 33% Sept] 51% July 
© No par value. Car Ltg & Power com...2! 2% 2 244) 3,00) 13% Jan 544 May 
Note.—Sold last week and not reported: 25 Bank of Pittsburgh at 140: 105 Colonial pet oe haga nd = 43h = a — ‘ he 5: aad 
Trust Co. at 205: 15 Duquesne Light at 110; 5,000 San Toy Mining at 4c.; $4,000 | Cllulold Co, com... 71 Sepia % Fi! nl a’ eS a 
—— -eootkl as di gab | i ‘ , i 
Indep. Brewing 6s, 1955, at 75@75%. Central Aguirre Sugar... 20 76 73 76 i} 668 Oct; 97 Sept 
St. Louis Stock Exchange.—Record of transactions at | “piri Sigel com-----500) 72, 105 108 “Tc 105 Nov| 108" Nov 
St. Louis Stock Exchange Nov. 21 to Nov. 27, both in- | Centrifugal Pipe Gorp- -*} 28%] 27 2834] 8,60} 10 Marl 30% Nov 
clusive, compiled from official sales lists: Chie Nipple Mig Cl A. ""3gx| 41% asi ait 29 “Apr 4334 Nov 
» : ’ on-8 on” 2 3% ' . 
Friday Sales Class B.......- =---- jee 27 27% 901} 1144 June] 274% Nov 
Last |Week's Range| for Range Since Jan. 1. Christie, Brown & Cocom*| 60%) 60% 61% 601 48 Sept] 64% Nov 
Sale of Prices. Week. ene _. | Chrysler Corp, new, com.*} 48%] 44 48 % 57,701 44 Nov] 48% Nov 
Stocks— Par | Price.|\Low.  High.| Shares Low. High. — me & heady - — ia. fi i. ll a= ox a 4 4 
tied Ba Bee — amin ee iuies Service co eo-- 38%| 38% 4 »201 35 Mar : e 
Bank Stocks— ae satan Fy oessee < 84%) 84% 84%) 2,601 81% Jan] 84% Nov 
Boatmen’s Bank_____. 10|......] 140 140 20] 140 =Nov| 15234 Oct reterred B ---...2--- meee 744 7s) =) 7 Mar] 68) (Aus 
First National Bank_-__101| 229 229 229 45! 205 Feb! 330 ‘ Nov _ Bankers shares - ~~~. - - 19%} 19% 19% 30 17% Mar| 21% Feb 
Nat Bank of Commerce 10(|_____. 145 146%] =—:116] 14344 Jan} 15034 Feb | Cleveland Autorrobilecom*) 28 | 25% 28 | 4,101} 19% Feb] 2945 Nov 
Colombian Syndicate --. -. 2 1% 2 33,701 60c Jan 2% Nov 
Trust Company Stocks Com'wealth Power egal 
Mercantile Trust_-___. 10... -... 407 407 5] 396 Sept] 407 Nov | Common, new....-.-~") 36 | 3434 3634) 11,90'| 3034 Sept] 43% May 
main Yale Tro ccagiyoooo-| ang ang | gl ang Feil Sno Aor | Br fered ---------ilo] bs | 7 au") 1g] 79M Jan] SBN Row 
tle Guaranty Trust_.100]_____- 52 52 1 5 f Nov wep es = 5 ‘} 25% - 
y -~ s “| % Apt) 92 NOV! Connor (John'T) Co---210] 40 | 35 40% | 7.40] 28” Sept] 40% Nov 
Miscell. Stocks— Consol Dairy Products. 7% 6% 734 22,500 6% Nov 8% Nov 
Amn Inv Indemnity B_..*| 14 14 . 315] 14 Nov| 14% Novy | Cons Gas,E L&P Balt cone 42\:| 42% 43%) 2,600] 314% Jan; 47% Aug 
Baker-Stern, "apes * 28 29 55 28 Mar 36 Oct Continental Baking, comA® 116 113 ly 1 16% 6.010) 108 Jan| 144 July 
Best-Clymer Co___- _# , 62 62 40 42% Feb 73 Oct Common B.......---- 28 26% 28%) 41,100 21% Jan 42% Oct 
Boyd-W elsh Shoe eee, 42 42 46 555 38 June 50 \% Jan 8% prefe $906 .ccccce = 99%, 98 % 99% 1,60 91% Jan} 106 % Aug 
Brown Shoe, pref ore 108 108 OT 9844 Apr! 109 Oct | Continental Tobacco... — 15% 15% 201 14% Oct 26% Jan 
Consol Lead & Zinc. ___2( 43%! 43 43 360) 42 Nov| 4634 Sept | C a. ae: 5° : 35% 35 35% 301 35 Novi 41 Nov 
E L Bruce, com_- steal oe Oo 10] 38 Api} 65 Oct | Curtiss Aerop com 23)4) 22)¢ 23%) 2,301) 13° Feb) 26 Nov 
Emerson Electric, pref _10¢ 100 100 5} 95 Aug| 101% Nov Preferred - - - -.------1 ¢ --| 82 4 86 30.) 55 Mar) 88% Nov 
Ely & Walker D G, com.2/|_____ 3244 35 1,310] 224 Jan} 37% Oct | Davies (Wm) Co, ClassA.*)..---_| 32%, 325%)  30() 2544 July] 36% Oct 
Fred Medart Mfg, com_.*|_____ 34.34 240] 30 Apr] 3614 Oct | De Forest Radio Corp... 14%) 1334 16%) 3,60) 1336 Nov) 34 Feb 
Hamilton-Brown Shoe__2/|_____ 63 63% 35| 4444 Jan] 70 Sept | Denver Tram, new, pf, wi] 39 39 39 20.} 39 Oct] 47 Oct 
Hussmann Refr., com_-_._*}____- 39 §=640 240} 37 Mar} 51 Oct | Devoe & Rayn Ci B new 6744) 65 68 1,001] 54 Oct] 68 Nov 
Huttig S & D, com_____- “| 33 | 3234 33 32} 31 Mar} 40 Feb | Doehler Die Casting-.--.')-..-.-| 134 134] 10) 10 Apr) 20% Jan 
Hydraulle Pr Brick com 10¢) 6}; 6%] 26] 5 June] 83% July | Dominion Stores, Ltd--.-*)__.-_. S. & 3 oe 
awe........... a aa a 30] 81 Jan} 102 Oct | Dubilier Condenser & Rai*| 12 9% 12%] 8,00 9 Nov) 354 Jan 
Indep Packing, com. 27 27 27 454 27 Nov 33 Aug | Dunhill International....*| 27% 26% 28% 606 20% Sept 31 Jan 
Preferred... _.___. ~ 104 at 105 105 201 102 Aug| 10744 Aug Duplex Cond & Radio v al 2% 2% 3 80K 2% Nov 17 Jan 
Internat Shoe, com_____. *| 177 171 186 830] 115 Jan| 19744 July | Du Pont Motors, IM6..c0°].. ==. 50e 50e 10 50e May 14% Jan 
Preferred.......___. "| ae 106% 107 36! 106 Nov! 107 Nov Durant Motors, Inc.....* 13 12% 143 15,506 9% Aug 21 Jan 
Johansen Shoe.________. *| 40 40 43 135] 40 Nov| 5434 Sept | Duz Co, Class A---.--- *} 17%] 17% 17% 10 16% Nov| 33 Feb 
Johnson-S & 8 Shoe______ Fi...) OO 7 91] 70 Nov/ 115 Aug | | Class Avtc.._--... sO sy eet) Sot] 3S etl 8K duly 
Laclede Steel. ....---- ee 156 160 15] 130 += Aug| 160 Nov | Eastern Rolling Mills new*) 37 | 37 39 “Tl a, tl EN Bor 
MeQuay-Norris_______- 1°17 17.17% 110] 1444 May| 18 Sept | Eastern Steamship------ |. 73 679 M1 76 = (Oct) 79 Oct 
Marx & Haas Cl, pref_10(|_.-_-. 37 87k 30] 31 Oct} 38 Nov | Eastern Texas Elec Co---7)_.--.-| 905 9054) 10] 80 Oct) 90% Nov 
Mo-Ill Stores, com___. a a 50| 1334 Oct] 1634 Apr | Elsenlohr (Otto) & Bro-100) 1835) 18 1834) 5,300] 12% Aug] 18% Nov 
Mo Portland Cement .__2:! 65%| 60 66% 1,204] 41 Feb| 75 Sept | Electric Auto Lite OO. se« 774%) 75% THK 3,406 67% July| 78% Nov 
Nat C andy, i aera 89 90 9) 89 Novi 107 Jan Elec Bond & Share, pref ido 1044 104 4% 105% 35L 101 Sept 107 July 
ist preferred. ._____ 10 }--...-| 108 108 14] 107 Mar] 110 — Oct, | Elec Bond & Share Sec_-- | 67 | 6434 6734] 15,301) 5534 Apr] 91% Feb 
2d preferred - , << 105 105 5) 103 Apr| 10634 Aug | Elec Invest without war ia 714) 6654 72%) 31,906 40 Jani 72% Nov 
Pedigo-Weber Shoe_____- +1735 35 39 145] 35 Nov| 55 Sept | Elec Ry Securities.....-*] 254] 2454 26%] 2:100] 16% Oct] 27% Nov 
PolarW&FA.......... 41%] 40 41%] 6,310] 40 Nov| 41% Nov | Engineers PublicServcom*) 24%) 24 24%] 2,30(] 19% Sept] 29 Aug 
Rice-Stix DG, com______ 2635] 26% 27 75) 26% Nov) 31% Oct | Preferred (50% pald)-."| 100 | 99% 100 | 1,70¢] 99 Sept} 10034 Sept 
2d preferred.______- 104 102 102 102 21 100 June! 105 Oct Preferred (full paid) - - 100 100 100 100, 99% Oct 100% Oct 
Scruggs- V-B DG, 2d pt 10¢ er 95 95 5] 92 Marl 95 Nov | Estey-Welte Corp, ClassA*| __ 27% 28 206} 25 Nov! 28 #£xNov 
Skouras Bros, “A _.____*]_____ 54s «660 235} 36 April 68 Oct | Fageol Motors Co, com-10) 10%) 10 10%) 4.206) 96% Aue! 1534 Sept 
So Acid & Sulphur, com. 525 54 300] 5244 Nov| 65 Oct | Fajardo Sugar Ay ti a 4 he 
Southwest Bell Tei, bf. 10]... | 113% 114 40] 107 Apr| 114 Noy | Federal Finance Corp cl A*| 32%) 3296 3334 SOL) 3234 Nov! 36% Oct 
Sheffield Steel, com. 27 | 27 28%] 650| 27 Nov) 31 Nov | _ Class B ““so) Sees] 17,, 1845] 3.900] 1636 Nov! 19% Nov 
Sieloff Pkg, com ---s-| 33 33 30] 21 Nov} 25 Get | Federal Motor Truck. ci} 36% 36% 40 | 2.100) 30 Sept! 47% Oct 
Stix-Baer, com _- - - 34 34 35 5,615) 34 Nov| 35 Nov | Federated Metals | ae 25% 26 306] 24 Nov| 30 Sept 
Wagner Electric. com..__*| 35 35 36 290] 2644 Jan} 50 Feb | Film Inspection ee an 2% aul: 400) (434 June) 11% Jan 
Wagner Elec Corp, pref 10€|_.__- 855 6 251 79 A 92 Sept | Fleischmann Co new w 6% 4% 46%) 3,400] 44% Nov! 49 Oct 
gn p.D 04 8 a 4 ug “P" | Ford Motor Co of Can.100| 643° | 640 659 200} 462 Mar] 690 Oct 
Street Ry Bonds— Forhan Co, class Awi_..*| 19 18% 19%] 3,000] 17% Sept] 20% Nov 
St L & Sub Ry gm 5s, c-d ‘22 85 85 1$17.00¢ 77 Oct] 8&5 Nov | Fox Theatres, Cl A, com .* 27% 26 28 19, 80( 26 Nov] 29% Nov 
United Railways 48._.1934] 72 72 72%! 50,000] 68% Sept] 74 Jan | Franklin (H H) Mfg, com 31%) 31% 32% 600] 16%4 Apr) 42% July 
4a, e-d 19341 71%! 71 71 5,000! 67% Oct| 73% Jan | Freed-Eisemann Radio..-*) 11% 84g 11%] 1,306 7 Apr) 33% Jan 
po genre Freshman (Chas) Co -*| 20%] 19% 20% oo 9 Mar) 28 Jan 
No par value. Garod Corporation .* &\4 7} 8% 906 2 Apr; 17% Jan 
p ; k , A 80% 93 Ri | 25,706 10% ye ‘f 
New York Curb Market.—Below is a record of the | © —_— ys ing clase lit Hs 173 72 800 ieee wos Soh pad 
transactions in the New York Curb Market from Nov.21 to General Fireproofing com. ‘l-gaiz) 222% 45%] , 10l] 34% Sept] 52 Oct 
4 Ps : 7 ol 5 rt z Ls 
Nov. 27, both inclusive, as compiled from the official lists. | (@, GE qt PGClAw!) 58% i arl eee =” ta r+ yy: July 
As noted in our issue of July 2 1921, the New York Curb | Gen't ice Cream Corp...-*] 44%| 42% 44%| _ 700] 34 July! 45 Sept 
Market Association on June 27 1921 transferre d its activities | Gillette Safety Razor---.") 102%4) 99 10244) 5,300] 5734 Jan] 109% Sept 
Glen Alden Coal 13934] 138% 1394] 2,500] 117 Feb) 145 Aug 
from the Broad Street curb to its new building on Trinity | Gooayear Tire & R.com100 3734 37 4 41! 23.800 24% Jan| 49% Oct 
6, nc e As oc oI ow ( els Gotham Sil osiery, W 3 3% 34% 000 31% Nov 35% Nov 
Plac F id be ; so 3 - is n - a -¥ offi ial sheet | Gotham si . ne oe” oe 300] 99 Nov| 995¢ Nov 
which forms the basis of the compilations below. Grennan Bakeries ae --*| 19% 19% 20% 7.300 15% Mar] 21% May 
- Griffith (D W) Class ‘ 75e T5e OO} 65c Aug 1% Feb 
: Friday Sales Grimes Ra & Cam Rec...* 4 4 4%] 15,900 4 Nov| 27 Aug 
Week Ended Nov. 27. Last |Week’s Range| for Range Since Jan. 1. Happiness Candy St cl A_* y i) 9%| 3,900 6% Jan 9% July 
Sale of Prices Week. _ Founders shares eo » 8 84) 4,100 5% Feb 9% Aug 
Stocks — Par.| Price.\Low. High | Shares Low High. Havana Elec Utilities vtec 42 42 100} 42 Nov; 45 Sept 
— = —— a —_—_— | ——____—__ |__ — -—- ——_—_——— | Hazeltine cuspeetian . 14% 18 2,900} 14% June] 51% Jan 
ndus. scellaneo Hellman (Richard), Ine 
an —» tetas Class A.° » +7 +o +f jo 14 —_ rt ae Pref with warrant ----8 32% 32% 200} 32 Sept] 34% Sept 
‘lass snugense sense } 200 Nov % Sept | Heyden Chemica ous 23 2% 500 14 Apr 3% Nov 
Ala Great South, pref “bo 86 86 86 ; 10] 80 Nov 7 Nov Hives (C thas E) Co ' : " 
Allied Pack common. -- - - ° 4% 4% 100 4% Sept 10 Feb Class A common *| 25 25 25% 1,600} 25 Nov; 26% Nov 
Aluminum Cocom new. wiee 53 55 600} 53 Nov] 71 Nov | Hollander (A) & Son, com.* 37%| 35% 38 3,900] 34% Nov] 38% Nov 
Preferred new. _....-..- 99 4 99 99% 200] 98% Nov! 994% Nov | Horn & Hardart Co___...* 61 63%) 1,506 46 May! 69% Nov 
Amalgam Leather com - 13%| 13% 15 1,000 8% Aug! 17% Oct | Hunt Bros Pack, Class A_* 25% 25% 25% 100] 25% Aug} 30 Aug 
Mercedes con -l “6a5i| Sa" Gaal aoe] 88h be] Saxe Mey | Imperial TobofGD SA, |-55| 2604 BBM |, 100] BL daa atye ow 
erred.___. 3 : + ) 3% pr 93% Nov | Industrial Rayon Corp C 21% ‘ 22% O00] 3 ic 26% Oct 
American Hawalian 8S. “ic soces| 359% 14 M 400 8% May! 18% Oct | Insurance Co of Nor Am_10 57% 57% 100} 56% Oct] 61% Oct 
so Loney Mach, — ere He p= - mR .. = ro aes ont Eutereontinental Rubb- 161 * 1s * “~ 5 Fm +451 July 
mer rac com... | 257 7 5,925) 1: aD) % Nov | Int Concrete Ind Fre shs % ¢ ) Mar; 13% July 
Preferred. - - - - - -106) 115 115 119%] 1,400) 94 Jan} 119% Nov | Int Match non-vot pref.35 52% 53%) 2,500] 37% Jan) 56% July 
— ae Lt com new.° oon + - % 18.200 44, a thy Jan Internat Utilities, Class A. ooh “. — a fe: A 40 Nov 
err 94% vH 2% c 96% Oct eee 4} 2,900 May; 17 Jan 
Americas, Beating ido] 310°7| 300° 34s | Loo] agf°< MAY] gS1% dune | Johne Manville, ine-—---*] 145 | 144 148, | | 675) 144” Nov! 185 Aus 
merican ng ‘ ‘ et} Nov | Jones (Jos W) Radio Mfg . % 900 ay Jan 
Am Superpow Corp C1A.*| 32%| 32% 35_ 1,500} 26% Mar| 41% Oct | Keiner Williams Stamp’g-* 16% 17 200} 1644 Nov] 23% Jan 
SS 35 o 32% 35%) 10,300 27% Mar 45 Oct | Kelvinator Corporation. _* 77% 75% 78% 7 ,00( 1844 Feb| 84% Nov 
Prior preferred - 8s 25 24 25% 900} 24% Feb] 2714 Sept | Keystone Solether-- -10| 37e 35ce =637¢ 3,000] 25¢ Oct 1% Feb 
Amer Thread preferred - 4 4 200| 3% Jan} 4% Feb | Kraft Cheese .--25}--.-.. S788 150) 64 May! 9934 Aug 
Apco Mfg Class A_____- “35 7 21 21 100} 21 July} 26% Nov | Kroger Grocery & Bakery-|----. 122 128 40} 123 Nov) 140 Sept 
Arizona Power com 100] - - ~ = 32% 37 300; 17% Jan| 37% Oct | Land Co of Florida ‘ ot + +4 $-t08 50% Sept] 94 Sept 
Arundel Corporation. . - -- *| 35%| 35 35% 300) 33% Aug} 39 July | Landay Bros, Inc, ClA_.*| 36 36 %| 2,200] 36 Nov) 37% Nov 
Assoc Gas & Elec Class A.*| 34 34 35 2,000) 25% Mar) 45% Aug | Landover Holding CorpA.1| 25%| 25% 26 200 8% Jan| 32 Nov 
Atlantic Fruit & Sugar.-_.* 80c 92c 4.10 57¢ Nov 1% Mar | Lehigh Power Securities. .*| 186%] 181 190%} 5,100) 82 Feb} 197 Nov 
Atlas Port] Cement new._.*| 53% rr \% 55% 1,306 44 June] 68 Oct | Lehigh Valley Coal Sales.50)} 81%) 81% 84 350| 78 May| 87 Jan 
Auburn Automobile com 25 7% 54 47% 50} 40 Sept; 53 Oct | Lehigh Vall Coal ctfs new 39%| 38% 40 3,400| 33 Mar! 50% Jan 
Bigelow-Hartf Carpet com*}------ 90%, 99% 25 99% Novi 110 Oct | Libby Owens SheetGlass.25| 214% 210 220 380 182 June} 240 Nov 
Blaw-Knox Co 59 59 100! 54 Sept! 61 Nov | Liberty Radio Ch Stores. _* 5 4% 5%| 2.300 4 Novi 10% Oct 
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jes tuuy) » Hales Friday; Sales 
Last |Week's Range| for | Range Stnce Jan. 1 Last |Week's Range| for Range Since Jan. 1. 
| Sale of Prices. Vea — ——emmnd | Sale | of Prices. Week. 

Stocks (Continued) Par.| Price.|\Low. High.\ Shares Low. Htgh Stocks (Continued) Par.| Price.|Low. High. shares} Low. High. 
Lit Brothers ovcolkt | 31 “% 31%! 200; 24 Sep 6 Ox Vestern Pr Corp pref.100 | 96 96 %)1 40| 8644 Jan} 99 Sept 
Long Island Ltg, com.. *| 150 | 150 150 | 100} 130 Sep 150 NOV West Penn Elec CLA wi S714 87 SOLU] 84% Oct 88} Nov 
Marconi Wirel ‘fel of Can_1 1% 1K 101 1 Aug} 24 Oct | Wilson & Co (new) wi 14 13 14 $400) 11 Aug 15% July 
Marconi Wirel Tel Lond.£1 | % 6%! 44 5% No 10 Ja Cl -*| 31%! 30 32 1'300] 26% Aug| 35 Apr 
McCall Corporation.....-| 14] 140 «142%! Wu) 135 NO 143 NOV Pr ed .. 73 72 73 l 300) 65 June} 75% Apr 
McCord Rad & Mig v t+ |} 22% 23 200; 21% Sep 25 = ep Wolverine Portl Cement 7% O77 20 6% Nov] 13% Sept 
Mengel Co LU 14 | 44 45 601) 30 Jar 69% July | Woodward Ir co 10% 70 70 71 10} 70 Oct] 85 Feb 
Mercantile Stores ¢ it 142 142 | LU) 1346 Set 160 Oct Ye Taxi ¢ Bac™ 11 12 0 9 Sept 22 Jan 
MercurBk(Vienna)Am sh i 4 5 | 44 4% Ov s Jan | Zellerbach Cory 27 27 27 100} 27 Nov] 27% Nov 
Mesab! Iron Co ] 1% v4 2,70 li on 4 Ja | 
Metro 5c & 5c pref W% BW « DOM ) de “ Rights | 
Metropolitan Chain Store 19 4s i] 1,400) 48 0 N General Gas & Electr ] 1 ] 10,50 1 ve 1% Nov 
Middle Weat t 168 CO 4 liz 114 1 tn 2 ke 124 Aug 

Prior lien stoc! lt } 10 07 5 he Ja 107 Aug Former Standard Oil 

Preferred 1U j 47 2st y] 4 Ju Subsidiaries. 

Midland Steel Prod § 45 +f 2U 45 s Aus er ( ; ] ] 201 17% Ne 26% <Apr 
Midvale ¢ 10 24 20K 26 1,900) 15 Or - ‘ ( ‘ 17 17% 70 17% Ne 17% Nov 
Miller Rubber, com, new 44 12% «44 2,400 4] 0 ) On Bor > er & J 22 22% 22% 10; 205 AT 240 July 

Common old 10 210 210 | 2u) 145 June] 24¢ sep Buck Piy Lis ) , 5 7, rT 54 O 72 Jan 
Mohawk Valley Co new $4 5 $436) 1,200 ] 0 5% Jul ( ‘ izh Mf 2 ae 71 4500 4s% Jal 74 Nov 
Moore Drop Forge CLA 6> f 6 6- 20u 63 1 70% = OK ¢ sl O l 24 23% 24 12,500 21% Ma 311 Feb 
Motion Pic Capital Corp 17 17% 18% 600; 17) Mar) 19% June | ¢ nt Pipe - 1644 16 100; 10 =Feb) 17% Oct 
MuRad Radio Corp 3% 4 200} 3% Nov] ¢ Or I Pipe Line 67. (67 sO] 67 Sov] 96 Jan 
Music Master Corp 6% 6% 14,200 5 “ 41 J Gal : al Oil, ¢ AU $s S84 35) 34 Sept 65 Feb 
National Grocer......---- , , #UU , €} Oo”%m J Humt Oil & Retir - <0 io 72 75%] 18,0 42% Jal 75% Nov 
National Leather 4 1% t] Ov 4 Apr 6% Jar Iiinois Pipe Lin 10) 135 135 142 2 127 Jan} 154% Jan 
Nat Power & Light uN $3) 42% 441 | 1,120] 184 he 467 NOV Irmy LOU ( cw +4 7) 34 | 10,800 274 Mar 34% June 

New when issued 29%) 29 30 | 21,00U] 2s N 0% ‘Nov | Indiana Pipe L if 62 63 | 180} 60 Nov] 84 Jan 

Preferred 102% 103 6u) 95 jan} 103 ‘ov | Magnolia Petrol 100] 181 179% 181 | 600) 136 Apr] 186 Nov 
Nat Pub Serv CIA com | 23 6 25%) +, 7m “2% 6 O' u Aug tional Transit 12.5 |} 1s 19 13K 18% Nov 2544 Jan 

Class B common . 15 14% 15 1,204 1344 NO <0 June vew York Trar 104 04 3 54 220 0 Aug 79 Jan 
National Tea ° wt) | S65 550 ) 240 J 100 0 Northern Pipe Line 100 BO! SO ROY, | 260} 78 June RR Feb 
Neptune Meter Class A_.* 25 25% 25 1,100 24% No 26% nN Ohio Oil 25| 64% 64 66%} 1,100] 60% Augl 75% Feb 
Nev-Cal El Co com new w 441 33% 38 725) l sept 55 Oct Prairie Oll & Gas — 55% 2 05% | 16,600) 45% Oct 65% Jan 
New England Tel & Tel } 122 122 10) 102 May] 122 ov | Prairie Pipe Line -100} 129 12634 129%} 1,990) 106 Jan} 129% Nov 
New Mex & Ariz Land...! 165%| 14% 15%| 1,100} 6\4 Jar 19 Sept Solar Refining 10 216 219 14} 20| 203 Jan} 254 Jan 
N Y Mdzse. Inc * | 27 27 1} 27 Oct 0% Aug | South Penn Oil 100; 170 | 169% 176 | 1,170] 139 Jan} 197 Jan 
N Y Telep 6% % pref. . 106 } lll 112 275) 110% Jan) 114 Feb | Southern Pipe Line - 104 --| 69 71 110} 67% Nov| 103 Jan 
Nickel Plate com new w|i 109% | 107% 109% 4.200) 82% Aug} 111 NOV yuth West Pa Pipe L..10¢ pooh oO 55 10]; 53 Nov] 85 Nov 

Preferred new w |i 10 4 vow Yi 2,600| 82144 Mar 91 NOV Standard Oil (Indiana) ..25 65 63% 65 18,304 591% Mar 70 Feb 
Nizer Corp Class A * 76% 80 SOO) 47 Ap! s4 NO’ Standard Oil (Kansas 25 32 31% 33 1,600; 30% Oct 46 Feb 

Class B ‘ 79 76 80%! 19,900 444 June 85% NOV Standard Oil (Ky --25| 133% 32% 134 700} 114% Mar! 137% Oct 
Northern Ohio Power Co_* 14%! 134 14%' 12,700 6% May 19 Oct Standard Oil (Neb 100! 240 244 30] 231 Aug’ 270 Jan 
Nor Ont Lt & Pr com _100 50%) 48 HOA 2,300 43% July, 53 May Standard Oilof N Y > | 45 44% 45% 13,400] 40 Aug 48% Feb 
Nor States P Corp com.100/) 142 | 137% 143%| 14,600) 102% Jan! 146 Nov | Standard Oil (O) com 10¢ 366 368 50] 338 Jan| 369 Jan 

Preferred Lor 100% 100% 1G0 94% Feb! 101% July Swan & Finch -100) 19 Gg 19% 130 12 Aug 27 Jan 
Ohio Traction pref 10% .-| 79% 50 | SM 62 Aug! 84% Sept Vacuum Oil .-25| 102! 99% 102% 6,600 80% Jan] 105 Nov 
Omnibus Corp vte . 2% 12% 13% 6,500 9% Sept: 17% Jan 

Series A preferred 10 90 90 100} 85 Sept| 96 Feb Other Oil Stocks 
Oppenheimer, com v t ¢ 3 38 400 25% July| 38 NOV Amer Contr Oil Fields...5 2% 3 600 1 Sept 7% July 
Penn Power & Light pref_* 105% 105% 50} 101 Nov| 107 Sept Amer Maracaibo Co | 7 6% 7% 4,700) 2% Jar 11% Jan 
Penna Water & Power.100|) 164%] 160 164% 540) 127 Jan| 187 Aug Arkansas Natural Gas..10 6% 6% vey 2.000 5 Apr 8% Feb 
Philadelphia Elec, com. .2 46% 47% 200) 39 Apr| 57% Nov | Atlantic Lobos Oil com---_*| 2 2 400 2 July 4% May 
Pick (Albert) & Co com. It 22 21 2 400| 20 No 224 Oct | Cardinal Petroleum Corp 1% 1% 1,100 1 Nov 5% Oct 
Pitney Bowes Postage Carib Syndicate e« 6 6 6% 1,600 3% Mar 7% Aug 

Meter - . 7 8% 8% 100 7 Aug 10 Nov Consol Royalties new ] 9 9% 10 1,500 9% Nov 12% Nov 
Pitts & L E RR, com 5U) 153%) 153% 153% 20; 142 Aug] 167 Oct ] Creole Syndicate --5] 11% 11 11%} 9,500 84 Jan); 14% Apr 
Power Corp of N Y com..* 74% 72% 75% 3,700| 33 Jan} 91% July | Crown Cent Petrol Corp.* 6 6% 7% 2,700 6) Oct 124% May 
Power Securities, com ° 14 14 14 10U 13% Nov 26 Jan | Derby Oil & Ref common.* 3% 3% 100 3 Sept 7 Feb 
Pratt & Lambert, Inc *| 526%) 52% 53% 700) 40 =Feb) 56 = Oct | Euclid Oil. -..---------- Ltie} = Die Die} 3.800) 87¢ Jan] 1 Nov 
Pro-phy-lac-tic Brush,com*| 44% 41 44% 600] 3844 May| 444 Nov | Gibson Oil Corp_-.-..-.---- 1} 3% 3% 4 13,700 1% Jan 4 Oct 
Procter & Gamble, com.20/ 135 135 135 350} 109 Mar! 136 Oct | Gilliland Oilcom vtc....*}_.- 1% l 100 1% Nov 3% Mar 
Puget Sound P & L,com100} 50% 52 500, 47 Oct) 60% May | Gulf Oil Corp of Pa.....25| 84% 82% 85 11,100} 63% Mar] 85% Nov 
Purity Bakeries Class A.25| 41} 41% 42% 90U) 35 Apr) 46% Jun International Petroleum--*| 31%] 28% 33%|117,900| 22% Marl 33% Nov 

Class B jae 40 40% 41% 2,700| 34 Apr 47 June Kirby Petroleum ° 3% 3\4 34 900 2% Sept 5% Jan 

Preferred. 101 97 95% 200} 93 Mar! 100 Oct | Lago Petroleum Corp : 7% 6% 7} 47,500 4% June 7% Nov 
Ry Steel-Spr, com, new 57 55% 47% 1,700| 55% Nov 57% Nov Leonard Oi] Developm't.25 > 7% ~ 32,704 7% Ort 13 Oct 
Rem Noiseless Typew, A.* 49 4% 2 1,300] 37 Mar 5R% Oct Lion Oil & Refining *| 25% 25% 25% 6.000 18 Ort 25% Nov 

Class A pret 101 115 115 50} 96% Mar) 120 Sept Margay Oil Corp.......-*| 1% 1% 1% 300) 50¢ Jan 1% Oct 
Reo Motor Car 1{ 24% 23% 24% 6,500 15 Apr 25 Nov Mexican Eagle Oll ecw 4 4 4 2.000) 3% Jan 4% Mar 
Republic Motor Truck v t « 9% 8% 10 4,700 4% Sept 14}¢ Nov Mexican Panuco Oil. .--10} 4 3% 45 16,600) 56« Apr 5% Nov 
Richmond Radiator new 15% 1S% 15% 500) 13% Bept 21% Oct Mexico Oil Corp ----10} 25¢ 2le 2% 20,000} 10ce Febl 37e¢ Mar 

Preferred new 101 41 33% 41 1,300 35 Nov 42 Oct Mountain & Gulf Oil ‘ 1] i 1 ] 100 1 July 2 Mar 
Rickenbacker Motor b s 84 5.60 7 Oct 10 No Mountain Producers 25) 24 24 24 10,000 183 Jan| 24% Nov 
Rova Radio Corp tr ctfs_ _* 2 1% 2h 1,900 1% Oct 14% Jan National Fuel Gas ean 120 121 270) 106 Jan} 122 Mar 
Royal Bak Powd com. 10 190 §=.206 43u| 180 Nov] 221 Nov New Bradford Oil eae 6 6 6 6,400] 3% Jar 6% Nov 

Preferred 101 106% 100 20; 99% Bept! 105 Mar New York Oil - -25) 10% 10 600 8% Felt 12'4 June 
Royal Typewriter, com-_.* 42 42 100 20 Fet 42 Foc Noble Oil & Gas com 26 6« 6c aT 4,000] 4c Nov 13¢ Feb 
Bafety Cable Co is 48% 50 3,500| 48% No 514% Nov | Ohto Fuel Corporation. .2 | 33 3: $00} 31 Mar| 37 Nov 
Safety Car Htg & Ltg _100) 127 122 127 150} 107 May} 127 Nov | Peer Oj] Corp 7 2%) 1? 2 7,600! 90c¢ May 2% Nov 
St Maurice Paper, Ltd | 104 102 105 60 99 Novi 105 NO% Pennock Ojll Corp 22 22% 500) 17% Jan 28% Oct 
St Regis Paper com *| sO 83 600| 36% Apr 95 July Red Bank Oil 2é 19 21 HOO) 16 Mar 44% June 
Servel Corporation A *| 31 30 31%) 10,600] 9% Aprl 35% , Or Reiter-Foster Oil Corp...*| 19 18 20%] 3,700] 9 Sept] 33% June 
Sierra Pac Elec Cocom.10 28%] 28 29 | 1,100) 16 May 30% Oct Royal Can Oll Syndicate *) 400 40¢ 42 4.000! 40¢ Nov 2 Apr 
Silica Gel Corp con v t « 15% 15 100] 12 Mar a Jan Ryan Consol Petroleum ° 5 5 900] 3% Jan 9% Mar 
Singer Manufacturing..100) 365 364 369% 110) 199% Jar 69% Nov | Salt Creek Consol Ol) lf ie) RY i) 2,100 6% Oct 9% Nov 
Singer Mfg, Ltd 1| 8 9% 200) 4 Mar] 10 June Sait Creek Producers 10} 31 30%, 31 11500} 24 Jar 31% Nov 
Sleeper Radio vte * ) 4% 5 l 400] 4\4 May 19 Jan | Savoy Oil 5| 1 l 300 1 Nov 3% Jan 
Sou Calif Edison com. .100| 130 126 131 4,750) 101% Jan} 149 Sep Tidal Osage Oll * , 10% 10 100 9 Fet 5% Feb 

6% pref Series B 10( Gs 98 Gs 150 RS Jan} Nov Venezuelan Petroleum 3 3 3 2,100 1%4 Sept 4% Apr 
Bouth Dairies Class A w 1 45%| 44% 47 ~,000) 30 ai Aug | Wilcox (H F) Oil & Gasnew| 27 26'¢ 27%| 1,000) 22% Sept] 31% June 

Class B wi 27 | 27 28 2,200 19 Sep % Aug Ww oodley Petroleum Co *| . 5% 6 SOL 3% Mar 7 Mar 
S’eastern Pr & Lt new wii 29% 29% 30%] 10,300) 28 Aug ¢ Oc ‘y”’ Oll & Gas 1} yc | aT be 12,000 5 Jan 9c June 
Southern G & P Class A_.* 25% 25% 26% 2.400 22% Sept 4; No | 
Southw Bell Tel 7 pf_106 | 113% 114 20; 106% Mar Nov Mining Stocks | | 
Sparks-Withington Co zal 29% 29% 30%] 700) 29% Nov 32 Nov Arizona Globe Copper 1} l6c | 1fic 0c 3.000 7c Jar 36¢ Feb 
Stand Publishing Cl A 204 20% 20 1,100; 19 May 27% Feb | Calaveras Copper ‘ ] 4 4 4} 1,800 1% Jan 4% Nov 
Standard Tank Car, com -*| 13% 13% 14 200) lg June| 16% Aug | Consol Copper Mines l 2 | 2 2 8,600 lig July 4 Feb 
Stutz Motor Car ° 19% 17% 20 6,500) 6 Apr} 20% Nov | Cons M & Smelt of Can < 152 143 152 280] 143 Nov] 167 Oct 
Swift & Co_... 10 115 115 160) 109 Ma 120 Feb | Consol Nevada Utah 3] ; 6« 6 1,000 4c Apr 9e¢ Nov 
Swift International.....15 25% 25% 30 26,300 24% June 35% Jan | Cortez Silver Mines Co 1| | 7¢ 7c 2,000 6e Nov 25c¢ Feb 
TH Ind & E Tr, com. .10( 4 5 500 3 ,June 5 Nov Cresson Cons Gold M&M.1 2% 2! 2% 1,500 2% Oct 4 Feb 

Ol 106 33% 33% 37 400 13 Mar 40% Nov Dolores Esperanza Corp. .2 79¢ 7 79¢ 700] 35c Jan 1% Nov 
Thatcher Manufacturing. * ‘ 67% 67} 62 Sept 73 Oct Eagle-Picher Lead Co- - — 34 34 100) 34 Nov 38 Oct 
Thermiodyne Radio. 4% 3% 5 13, 400 2% Nov 25 Jan | Engineer Gold Mines, Ltd.5 13%} 2% 16 3,100] 11% Novi 109 July 
Thompson (John R)..-.. 46 44 46% SOK 44 Nov 50 Nov Eureka Croesus nou 7e 6c 7 50.000 6c Nov 23c Feb 
Thompson(RE) Radio yte* ° red 7% &} 2,900 6 May 25 Jan | First Thought Gold Min__1 Sc 5e 10« 25,000 3c Oct 58e¢ Jan 
Timken Detroit Axle if 84 » 8% 800 3% Jar 9% June | Forty-Nine Mining Co- - 1| ix Re me 1,000 Se Jar 42c July 
Tob Prod Export Corp...* 5k 5 5 1,500 3% May 8% Oct | Golden Centre Mines. . 2 154 2 5,100 1% Nov 7% July 
Todd Shipyards Corp .* 29% 29% 29% 600; 29 Oct 42 Mar | Goldfield Consol Mines-.1 Se ay 6« 2,006 le Jan Re Mar 
Tower Manufacturing. ..5 12 11% 12% 800 5 Mar| 24' Jan | Hawthorne Mines, Inc ] l7e lfic 1c 11,000 8c Feb) 25¢ Nov 
Trans-Lux Day Pict 8c reen Hecla Mining -25 17% 17% 17% 300 12% Apr 18 Nov 

Class A com . 11% 10% #112 48 600 5% Sept 12% Nov Jerome Verde Development 1% 1 13 1,800 50c Bept 2 Apr 
Trumbull Steel, com --. “35 10? 10% 10» ‘| 2,000 7% Sept 19 Feb | Kay Copper Co..-.---.--- 1 1h 1% 2 19,100 1% Jan 2% July 
Truscon Steel 10} 263 25% 26} 500} 24% Oct 27% Nov | Kerr Lake . 5) 1k 1\% 1! 200] 88c May 1% Feb 
Tubize Artif Silk Class B. 255 215% 268 750} 163 Aug! 270 Nov Mason Valley Mines } 1% 1? 2.700 14% Mar 2% Jan 
ee Cae GOED cocecses 14% 14% 14% 500 14% Nov 16% May National Tin Corp . - 50 6c 6c 13,000 5c Aug 18e Mar 
Tung Sol Lamp.-......-.- Ws 8% 10 4,800 s Nov 10 Nov New Cornelia Copper 5 19% 20 400 181% Mar 24% Jan 

Class A, wi 20 20% 21 6,400} 20% Nov 21% Nov | New Jersey Zinc. 100} 205 204 208 450) 1581 May] 214% Nov 
Union Carbide & Carbon- 76% 74% 76% 7,900) 65 Marj; 81 Nov Newmont Mining Corp 10) 44% 45 1,200} 43 Oct 46% July 
United Flec Coal Cos vte 43% 43% 43% 500 39 Sept 47% Sept Nipissing Mines... -- -- 5 5 4% 5 1,600 4% May 6% Jan 
United G & E com new._._.* 55% 55 56% 7.700 25 Feb 57% Nov North Butte..........15 3% 2% 3% 1,900 1% June 3% Nov 

Trust certificates 55 54% 55% 2, 9 37 Jar 56 Nov | Ohio Copper ~ 76e 80c 5,600] 73¢c Aug 1% Jan 
United Gas Improvem’t- 115%] 114 1173 10,500} 90% Feb] 121 Nov | Parmac Porcupine Min-..1 . 23c 25c 2,000] 15« Feb] 52c¢ Jan 
United Lt & Pow com ae "* 151%] 145% 151%] 24,700} 44% Mar] 167 Oct | Plymouth Lead Mines 5e fie 4.000 4c Nov| 85c Mar 
United Profit Sharing... .1 14 14 143 900 14 Aug 16% July Portland Gold Mining 1} 600¢ 63c¢ 600 35¢ Oct 63c Nov 
U 8 Light & Heat com --..1( os 17% 18} 900 3% June 264 Nov | Premier Gold Min, Ltd-_-.1 2410 2% GOK 2 Jan 2% Sept 

ss tts dice i ceterenitn 10 5% 5% 57 1,800 1% Jan 6% Oct Red Warrior Mining on 28c 28e 28c 1,00 20 Feb 5le Aug 
U 8 Rubber Reclaiming. 12} 10% 123 2,500 4% Aug| 12% Nov | Shaw Mines Corporation. . 30« 40 7,000 30c Nov 1 Oct 
U s Stores Corp Cl A... 27 25% 28 2.700 17% Apr 28 Nov Silver King Coalition. --- = 10 10 100 5 Jan 10 Sept 

a | SS eeeerere 16 15% 16% 1,500; 14 Mar| 16% Nov | South Amer Gold & Plat--1 5 5 5! 5,800 2% May 6% Nov 

aaa 60 58 60 200) 51 Nov 62 Nov Southwest Metals. . -. 2! 2% 2! 2001 75c Mar 2% Nov 
Universal Pictures-.-...-. O} ccce 41 41% 300} 2 Mar) 47 Oct | Spearhead Gold Mining. 1)... 4c 5e | 12,000 4c Feb] 12e May 
Utilities Power & Lt B__.. 193 17% 19%] 14,000) 17% Nov 21% Nov | Teck Hughes . 1 2M 2%:1¢ «=62%:) 84,700 1% Jan 2h6 Nov 
Valley Mould & tron. Gha 16 16 100 14 Sept 16% Nov Tonopah Belmont “Devel ] 1% l*i6 1% 3.5001 52c¢ Apr 1% Nov 
Vick Chemical Co.......*%]..... 40% 41%] 1,900] 40% Aug!l 43% Nov | Tonopah Extension eswan 1% 1%| 5,600 1% Aug Bie Feb 
Victor Talking Mac hineio0 99% 98% 101% 1,650) 65 Apri 117 Oct | Tonopah Mining oll 5% 435 5\% 4.800 1% Mar 6 Aug 
es GO. OOM. oo coccecaMlcctocs 8% 8% 100 8% Nov 19 Jan | United Eastern Mining = 48c 48c 4,000] 39¢ Jan| 63c Feb 
Walworth Co... <<< 30 scene = 22% 400} 20% Oct} 25% Aug | United Verde Extens__-.50c|_._--- 26 26 200} 20% Apri 29% Jan 
Ware Radio Corp......- *| 8h 8%} 1,300) 7% Oct] 40% Jan | Unity Gold Mines-----.. Boccans 50c 50¢ 500} 40c Oct] 95c¢ June 
Warner Rros Piet com. * 18 18 16 21 12% July! 19 Sept’ Utah Apex Par Bi 5% 6 406)! 4% Jan 8% Jan 
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Friday Sales FP 
Last | Week’ . 
7 s aay i. Range Since Jan. 1 aos a: Range yy Range Stnce Jan. 1. 
Mining (Concluded) Par. ; ; . € | of Prices. or 
2 ) Price.|\Low. Hitgh.| Shares. Low. High. Bonds (Concluded) — Price.|Low. High.) Week. Low. Hh. 
Wenden Copper Mining--.1 % 
volte alncke Trust a Bk 13s anne oe 2 jon o° ane Denmark (Kg) 5's wi 1966 A Bae R45. 209,000] 984 Nov] 100 Sept 
Yukon Gold Co_....__... m7 one So. 0 mean | Mh eee oe cowese Me} 42.000; 98 July} 100% Nov 
--e-| 40c¢ 45c 7,200} 30c Sept 74¢ Oct | Dresden (City) 7s ---1945 Tee 94% 94%] 4,000) 94% Novi 94% Nov 
Bonde prenenSat Maitiatosa| St™| Saxe Sni8301 $2, Mae] $2 Opp 
J 75 P . De MAalss (8 ‘ ‘ f 71e 
Allied Pack deb 6s...-1939] 75% 76%4|816.000| 7334 Sept| $435 Feb | Hungarian Cons Mun a ee Se ee. ae 
mv deb 8s...-. Se ee f 000; 84 Mar 5 ‘ ( , 
Aluminum Co of Am 781933|___ 1064 106% 18.000| 160% po 10730 — edn eee Bi of TE ne. 8934] 89 894<]188,000} 89 July} 90% Ost 
Amer G & E deb 6s__.2014 % ag > <i es 
American Power & Light—-| "| °% 9875/139.000] 95 Jani 99% July tM coll's f 7s. --1944) 9634) 96 9634] 48,000] 92:4 May] 98% Nov 
6s old without warr-2014) 95%] 95 9554] 69,000] 9354 Jan| 9814 May | Netherlands(Kingd)asB 72]_.-°_.| 107 107°°| -aoool apace Bey] 288 Say 
ee 94% 94% 95%] 48,000 94% Nov] 98% May | Pp ns — 07 107 4,000) 102% Mar] 119% Aug 
Amer Rolling Mill 63.1938 101‘ 1011: 8000 100 “a saa ie pod eru a of) 8s. fee: a ‘ _ A 2,000} 99 Jan} 102 Oct 
pe : —s man 4, : Sie | . . 98 7% 98% ,000 %N 
American Thread 68 - -1928 ~~] 102% 102%| 1,000] 102%4 Jan| 104 Feb | Ruseien Govi6iga....1919] 13%| 135¢ 133¢] 190001 Lit Aas it?s eb 
Amer Type Fdrs deb 681940)______ 102% 102%;| 54,000] 100% Oct] 103 Oct 6% as -4s o% 3% 1354] 19,000] 114 Aug] 17% Feb 
Amer W Wks & El 68.1975] 9434| 94% 95 | 59:000] 9434 Nov] 95 Nov| Se'!---- -1019) 12%) 12% 15%] 41,000; 11 Augl 17 Feb 
Anaconda Cop Min 68-1929 102% 103 | 10,000] 102% Jap] 104 May nd ~----1921} 12%) 1154 13%5) 58.000) 11 July] 17% Feb 
Andian Nat Corp 6s. .1940|__ 3 oe ’ -% aD ) May | SantaFe(Argentina)7s 1942} 94 94 94%} 40,000) 92% Sept] 96% July 
Without warrants <aar 98 99 30.000 On} Nov] 100K May Saar Basin C on Co 78 1935}. P 96 96 4,000 94% Sept 97 Sept 
Assoc Gas & Elec 68..1965| 9334] 93% 94 |218'000| 92. Ausl 6° Jusy | piitzerland Govt 534s 1929} 102 | 10154 102 | 67.000] 101 = Janj 104 = July 
Assoc’d Simmons Hardware| pi cialis aa — Aug] 96 June | Upper Austria (Prov) 7s'45' 92%! 92% 92%! 25,000! 92% Nov! 93 Oct 
NS a oe a 1935} 95% 95 95 52,000} 81 Feb] 96 Nov . e . . 
Atlantic Fruit §8..---...-|.___- 19% 20%| 31.900} 17% Oct] 27 Mar * No par value. & Correction. / Listed on the Stock Exchange this week, where 
AtlG & W 18S L 58_-195%| 72%] 72% 73%] 19,000] 62 Jan| 78%; Sept | ®dditional transactions will be found. o New stock. s Option sale. w When 
eaver Board Co &s_..1935) 93 92% 95%) 23,000} 8749 Sept] 96%, Oct | issued. z Ex-dividend. y Ex-rights. 2 Ex-stock dividend. 
Beli Telep of Can 58_-.1955| 99% 99% 994] 31.000] 97% Augl 100 ; June : 
Beth Steel equip 7s_.-1935] 104 104 104%} 10.000) 103 Mar] 104% Oct 
Boston & Maine RR6s1933| 94%] 94% 95 15,000] 82'% Marl] 96 Oct 
Jat , 7 Qs 5 LZ ‘ 7 ‘ . . 
eee Net ye eT] 10026] 108 210 | 14,000) 10844 Jani 1135 Apr New York City Banks and Trust Companies. 
50-yr g 5s Ser A Wi_1975|____. S2 83 11,000} 81 Junel 86 Nov All prices dollars per share. 
Adj mtge 5s wi 200 567 55 58%1232,000| 52% Sept 58%4g Nov (yy 
Chic R I & Pac 5348. .1926 100% 100 s} 1,000] 100% “Oet| 101m Aug | Banks—N.¥/ Bid. | Ask. | Banks. | Bid.) Ask. | Trust Cos. | Bid. | Ask, 
Cities Service 6s -1966} 90%] 90% 90%! 69,000) 90 Sept] 91 Ls June | America ©..--| S88 | - pe eygdegt Be OR = { oe Fare. | 
Cities Serv 78, Ser C_.1966] 126%] 12614 126%) 4,.CuH0] 111 Jan| 128 Feb | Amer Exch 475 | 485 |Hanower....-|1100 |1120 American..--) ... | ... 
Cities Serv 78, Ser D_.1966€} 101%] 101% 102 | 36 000 QR) Jan 106 \ Feb Amer t nion*. 205 | 220 ||Harriman--. 480 | 490 |Bank of N Y | 
Cities Serv 8s Ser E_..1966} 11144] 111% 111! 2,000] 111 Nov] 112% Sept | Green Baro” | ove plommasten® -] £28 | £00 | & trem Co Ons | ons 
Cities Serv Pr & Lt 68.1944] 94% 944%; 94%,1263 0001 92 ¥Febl sic "tea Bronx Boro*.. 675 | - Mech & Met.| 418 | 425 |Bankers T rust, 573 | 578 
Cons G. EL & P. Balt . Ps eee — sii | Bronx Nat... 350 | 450 |Mutual*--- 465 | - |Bronx Co Tr. 2 | 255 
63 Series A 1949 105 105 | 1,000} 104! Jan} 108 June | Bryant Park®) 210 | 230 ||Nat American) 175 | 185 |Central Union) 875 | 885 
5\4s Series E 1952] 105 105 105 | 1,000] 1014, Jan! 105 " Aug | Butch & Drov 170 | 180 |National City! 685 | 595 ||/Emptre-. 347 | 353 
5a Series F 1965) 99 99%} 15 O00! on6= Aug 10044 June Capitol Nat 215 | 225 |New Neth*.-| 270 | 280 |Equitable Tr-. 310 | 314 
Consol Textile &s 1941 8&5 85 85% 12.0001 80 ‘Apr 98 Jan | Cent Mercan.. 330 | _.. |/Park_. 505 | 515 |iFarm L & Tr_' 555 | 570 
Cosg-Meeh Coal 648-1954 96 9744) 23,000] 95 Sept, 9814 June | Chase------. 563 | 568 ||Penn E xeh-.| 124 | 134 jEidelity Inter, 315 | 325 
Cuban Telep 7 ‘28 1941 108% 110 on 9.000 106 “Jan 112% ; Aug Chath Phenix ‘ Port Morris 200 |F ulton... ~ - - 350 | : 
Culfahy Pack de b 5 48.1937 92? 92 9? “| 25 000 RO Jan 95 Feb } Nat Bk & Tr 358 363 | Public | 625 650 |i\Guaranty Tr.) 374 | 378 
iy 1946) 4% 944%! 1.000! 90 °#£zAprl 95 tune Chelsea Exch* 215 | 225 |Seaboard...-| 690 | 710 |Irving Bank 
Detroit City Gas 6s-.1947] 104 104% 105%| 18,000 102! Jan| 10644 Mar | Chemical 710 | 725 | Seventh 170 | 180 Columbia Tr 323 | 328 
Detroit Edison 6s 1932] 132 132 132 | 1 re 110% Jan] 155 Sept Coal & Iron.. 345 | 355 |Standard.---) 480 | 500 ||Lawyers Tr 
Est RR of Fran 78. 195 83 &]! &4 |119,00 781, Al cl ge "Feb | Colonial*- 550 Statre* 775 | 825 ||Manufacturer’ 475 | 500 
Europ'n Mtg & int 74s ‘5 92 924} 1.000) 92 Nov 94 Nov Commerce 365 370 || Trade* 145 155 \|\Mutual(West 
Fede ral Sugar 6s 193 92 93 2.000} 91 Nov| 99 Mar Com'nwealth* 355 x70 || United .. 210 225 chester 235 55 
Gair (Robert) Co 7s_.1937| 103 103% 103 16,000] 99 A 10414 July | Continental 250 | -.. | United States*) 285 | 295 ||N Y Trust 535 | 545 
General Ice Cream 6 48 °35) 113 113° «113 «| ~=5,000} 104 July| 117 Sept | Corn Exch 70 | 580 ||Wash'n Hts*.| 725 | ... ||TitheGu& Tr 675 | 685 
General Petroleum 68.192*! 101 in} 101 7.000] 100 Jan) 112 Tuy Cosmop'tan* 190 Brooklyn 1S Mte& Tr 280 390 
Ist 5s Aug 151940] 94 94% 94%| 99,000] 93% Sept] 95 Nov | Zast River 35 370 | Coney Island*) 210 United States 1875 | ... 
Grand Trunk Ry 6 4s.1936/....- 107 107 : > OU! 105 & Jar | 110 Ju y | Fifth Avenue* 2350 --> |iF iret 450 Westches Tr. 400 eae 
Great Cons Elec 648-195 56 RS S6 192'000| 85% Nov] st July First 2950 |3000 Mechanics’*..| 245 | 255 Brooklyn 
Gulf Oil of Pa 58---.-1937 9944 100 | 14.000] 98% “Jal 101 M: y | Franklin. 160 | 170 | Montauk* . 299 [Brooklyn Tr.) 885 | 895 
Seri il 548 192¢ 160 100 2.000) 100 Oct) 102 co lan Garfiel i. 7 380 | --- || Nassau 310 320 | Kings County 2300 |2400 
Hamburg Elec Co 78--193 95 95 13,0001 9514 Nov| 96 Nov | Grace-. 270 People’s | 470 | --- (Midwood - - 260 | - 
Hood Rubber 7s----..193¢ 104 105 2,000 102 ~ June 105 4 July Greenwich*..' 425 "Queenshoro*® | 175 Peonle's 915 | 925 
Inland Steel deb 6'.58 194 95 9S 95 4 | 256 O00 985% Oct! GS™% Nov * Banks marked (*) are State banks r) x-dividend (y) Ex-richts. 
Kansas City Term 48.196C]_.. 844%, 85%! 70.000! 83 July SH July | 
Keystone Telep 5'48_ 195! 7 874 87%) 5,000} 86% Nov] 91 Aug 
Krupp (Fried), Ltd, 78192! { 91% 92%] 58,000) 86 Aug] 99% Jan 
Laclede Gas Lt 5%4s8-.193: 98% 99%] 16.000) 98 Oct! 100 Nov CURRENT NOTICES. 
Lehigh Pow Secur 68 1927) 101%] 101% 101\! 5.000] 100% July| 101% Mar - 
Libby, MeN & Lib 78.1931 104% 104%! 2,000] 102 Jan} 105 Aug | —Munds & Winslow, members New Y ott Stock Exchange, 25 Broad St., 
Liggett Winchester 78.194. 108 108 | 2,000) 107 Sept] 108 Aug | New Y ec neninn ‘til 
Long Island Ltg Co 6s_1954 90 990 5,000} 99% Aug] 102 july | 71° York, have issued an analysis of the motor industry based upon date 
Manitoba Power 78. -.1941| 103i] 102% 103%]! 14.G00] 98 Jan| 104% “Oct | Obtained and observations made in the course of a special survey. The 
M St P&SSM Ry 5s.193+ 99 991 15,000} 99'4 Nov! 99 Nov | analysis deals in a comprehensive way with the great expansion of the 
pee ™~ ific RR & os + i. 3 a4 44 tots 4 c. aoe 99 “ om 101 May | motor industry in the past year, the growth of the partial payment plan in 
N Nat Dairy Prod Ks 1941 Bie on s| 25 pad OR iz wovl aot ed the purchasing of cars, and its conclusions rest upon a searching investiga. 
Nor States Pow 6s 193 137 }<| 133 3s : (318 000) 105% Jan| 141 Noy | tion into those phases of the industry which have been the subject of so 
‘ 6% _* notes 3 om ‘ -_ 4 103 | +t 000} 99% Jan) 104% Nov | niuch discussion in connection with the recent speculative activity in motor 
Yhio Power 5s Ser B.-1voc! Y 9 94%] 17,000} 89 Jan| 964% May “a 
Pennok Oil Corp 68 440 - 100% 160%!) 2,000 07 Jan!| 100 ; June stocks. 
Penn Power & Light ~~ + 2} 97% 97 M4 97h ° O0L 95 Apr) 98% May E. J. Aylward, Philip Chance and E. Lenox Hopkins have formed a 
Phila Electric 63..-.__1941| 107% 107% | 2.000] 104 Aug| 108. June | BEW investment house under the name of Aylward & Co., and will open 
5s. - 1964 a 1004<| loots 101 | 35000} 98 Junel 101% June | fT business with offices at 29 South La Salle St., Chicago. The new firm 
Phila Rapid Transit 6s + +. 1| = 4 | 18,000} 9644 Aug! 99 Mar vill underwrite, purchase and distribute investment securities. 
Phillips Petrol 78 104 04 104 4.000) 103 Apr 10s Aug 
Pure Oil Co 6s 19 132) 10244) 102% 102 2] 36,000) 97 Jan; 102 Nov Guaranty Trust Co. of New York has been appointed paying agent 
ee Et anube C id 9 - os | thee os ” a ~ under the indenture of the Republic of Peru, dated Nov. 5 1925, providing 
r Ss , , : , } i e oy, : > oyV . - « - , ~ : ‘ * . 
Rhine Westphal El P 7s "50 4 94% 94%| 31.000! 9414, Nov 95 Nov | fer an issue of $7,500,000 par value 15-Year External Sinking Fund Secured 
Sauda Falls Co 5s 1952 98 O8'4| 10,000) @8 No 98 Nov ‘, Gold bonds due Nov. 1 1940. 
Schulte R EF Co 6s 194 99! 9s 100%4|102,000) 98% No 106 Nov 
Seaboard Air Line 6s 194 95 06 | 34,000' 94 6 On 06 Nov —The Seaboard National Bank of the City of New York has been 
Shawsheen Mills 7s 1931 102% 102 2,000, 100 Al 104 Jan | appointed Agent to pay coupons and registered interest maturing Dec. 1 
Biemans & Halske 7s. -1%2> 96% ¥6% 97 16.000 G22 Oct 99% Feb r . . o . . 
79 1935) 95 95 Qs 11,'000| 90 ~ Aug] 963 Feb | 1925 on Broadway & Seventh Avenue RR. Co. First Consolidated Mortgage 
- 4 72 1% PCD TT ee, 
Sloss-Sheff Stl & 1 6s. . 192° | 102! 102 103 11,000! 101 Ji an| 103% Sept | 3% bonds. 
Solvay & Cie 63 1934) 103 103 28 OE On Ja! 05 ‘ a : ’ 
ne hed ee tbe A. 2028) Oa 9714 99321165 006 "an a "99% — | —The American Trust Co. has been appointed corporate trustee of the 
With warrants 106%} 106% 108%} 64 C60} 100! Oct! 109 Nov | $2,000,000 First Mortgage and Leasehold Secured 6%% Sinking Fund 
South Calif Edison 68 1944 95%| 95% 95 2,000! 92 Jar 97\%% May | Gold bonds, due Aug. 1 1945, of the Thayer-West Point Hotel Corporation. 
Stand Oil of N Y 648-1932) 106 106% 107 12,000) 106 Aug! 108 Feb | 
Sun a a eo 1h sane zs ‘ zs % oes 5 000 95 4 os 99% July | —Louis 8. Lebenthal, formerly of Stephens & Co., and 8. Fisher Leben- 
) v4 Wf J UH %] 82 ¢ e ] 7 y ‘ 
el ‘aes 1&8 781930] 93 931. 94% 25 bod o Heo 4 1“ sm d | thal announce the formation of Lebenthal & Co. for the transaction of a 
Tidal-Osage Ol! 7s 1931 103! 103% 2 000] 103 Jan 104% Jan | Seneral bond business, with offices at 120 Broadway, New York. 
Toho E!l Pow (Japan) 78°55 90 90 90 29,900) 8&7 Aug| 91% May , 
Tokyo Elec Light 6s. _ 192% 98% 98% 35,000| 98% Augl 99% Sept —The Empire Trust Co. has been appointed depositary and agent for 
Trans Continental Oil coal 96) -. 967 34000) 944, Sept) 103% May | the voting trustees of Minor C. Keith Properties, Inc., common stock under 
Trumbull Steel 63 9 Mu) 96 96 34,000) 96 Nov| 97 Nov |, notee — » 1008 
Tyrol Hyd-El Pow 748 '55| 96%| 96: 07 59 000} 9414 June 97 Oct | agreement dated Nov. 16 1925. 
ee ee —s pot 34 a sta yo 2s Jan} 50 June —Bankers Trust Co. has been appointed transfer agent of the “A” 
y . 5 ) vy 7“as 2 7 ) 7 j v4 7 Tr ‘ 
ated Fo Ger tice. Vo2e| i003] Los 100%] 22°00] Tooke MiRt| 1bds, $Rlz | Common stock of Thompson & Co., Inc., and for the no par value stock 
Serial 656% notes 1928 102 4 — é Ry sed 100% Apr] 10214 Ort of the Land Co. of Florida. 
Ser: ; tes G25 2% 2 2 3.000) i Apri : lov . . mn . , , 
Serial 612°, notes. 1929] 102%] 102 102%| 4.000] 994% Apr| 102% Nov | _——The Equitable Trust Co. of New York has been appointed agent for 
Serial 614° notes_.1930) 102%] 101% 102 30,000 99% Apri 102 \% Nov | the disbursement of a stock dividend of 33 1-3°%% on the Common stock of 
— 6%% notes a “seas +t + 19-000 97% Apri 102 Oct | the Union Tank Car Co. 
Serial 644°. notes 932 ) y1% 102 000 97 Mar; 102 Oct - 
Serial 614‘ notes. _1933}..... 101 =101%! 18.000) 96% Apri 101 Nov | —Stanton Griffis, of the firm of Hemphill, Noyes & Co., sailed on the 
— Hg nores...2998 os 4 ye 5 a 13 oes 96 May} 101 Oct | Mauretania for a two months’ vacation to be spent on the Riviera and in 
Ser notes. _1935 0 )* ) 7,000 96 Apr; 101 Nov | las 
Serial 6% notes..193f]_.._- 100% 100% 9.000 95% Apri 101 Nov | Italy. 
Serial 644% notes..1937/....-.- 100% 100%} 24,000} 95% May] 101 Ort | pall 7 -_ 2& OO Je , City 
Serial 6'<% notes. _193*| 100% 100% 100%| 14,0001 95% Apri 101% Nov Morgan, Livermore & ( 0.. New Y ork ‘ity. announce that Henry D. 
Serial 614% notes. .1939]......| 100% 100%| 2.0001 951% May| 101. Nov | Long has become associated with them as Manager of their Bond Depart- 
Serial 614 °> notes_.1940] 100%] 100% 100% 1 000| 95% May] 101 Nov | ment. 
J 8 Smelt & Ref 548.193) 993 99% 993 0.000! 99% Oct] 99% Nov | : 
| Ai Oil 7 oh 19361 105 | 104 ; 105 | 29.000] 104% Nov 107 % pod | —Parrish & Co. announce that Roy Greene Jr., formerly with Reynolds, 
Walworth Co6\s 193F| 98 98 98 49,000) 98 Oct] 98% Oct | Fish & Co., has become associated with their trading department. 
ae .-194F| 98%] 98 98%} 14,000] 98 Oct} 98% Nov | 
Webster Millis 6448._.1927] 100 100 100%) 17,000 7% Mar| 103% Jan | —lIrving Bank-Columbia Trust Co. has been appointed registrar of the 
Foreign Government Class ‘‘A’’ and Common stock of the Roxy Theatres Corporation. 
ol eae - a eau oF Senne es Oct 7% Nov —Clinton Gilbert has issued a circular on Lawyers’ Title & Guaranty Co. 
Cologne (City) 6s..1950| 86%| 86% 8734/250,000| 654 Nov) 88% Oct | Stock. 
Columbia (Rep of) Dept of = , 
pees “4 .|' 90% 90% 20, Octl 91 Nev Noyes & Jackson have issued a special circular on Ludlum Steel. 
Danish Cons Munic 5s" 55 ORK! OR% BRK! 30.0001 O8% Novi 98% Nov ! —Wolff & Stanley announce the removal of their offices to 32 Broadwayf 
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Latest Gross Earnings by Weeks.—In the table which 
follows sum up separately the earnings for the third 
week of November. The table covers 8 roads and shows 
9.44% increase over the same week last year. 


we 











Third Week of November. | 1925 1924. Increase .| Decrease. 
. cs 4 $ 3 

Buffalo Rochester & Pittsburgh 384,515) 315,199 69.316 
Canadian National 5 865, %13| 4,380,351] 984,462 
Canadian Pacific 4.746.000) 4,250,000] 496,000 

Great Northern 2.757 ,.000| 2,874,939 117,939 
Minneapolis & St Louis | 337. 544) 332.647 4,897 
St Louis-San Francisco -| 2,038,525) 1,970,297 68,228 

St Louis Southwestern wel 543 400) 597 .267 53 .967 
Texas & Pacific ‘aida ds | 769,046| 755,474 13,572 

2. UL oer 117,441.743|15,976.174 1,63 7 ATS 171,906 
Net increase (9.88 ¢ 1.465.569 





In the table which follows we also complete our summary 











of the earnings for the second week of November: 
Second W ‘eek of N ovember . 1925. 1924. Increase.| Decrease 
a ——— om — - —— — — 
' 
$ | $§ fe 
Previously reported (11 roads) 21,664 ,.237/|20,559,573)1,155,215 50.551 
Duluth So Shore & Atlantic 105,271) 96.049 9,222! 
Georgia & Florida ~ 43,400) 35,200) $200) 
Mineral Range 5,426) $630) 4,204 
Nevada California & Oregon 7.871) 6,005) 1,866 
Western Maryland 404,555) 393,184! 1] 371) 
| 
Total (16 roads) 22,230,760 21,098,641}1,185,874 53,755 
Net increase (5.41%) 11.142.119 








We also give the following compurisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), these being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 





Gross Earnings. Nat Earnings. 


Month 





Increase or 


Increase or 
Decrease. 


1925. Decrease. 


1924. 1925. 1924. 





% z 
83,680,754) + 17,341,704 
104,441,895 
114,677,751 


97,471,685 


By 

101,022,458 
99,460 389 
109,230 ,086 
102,861,475 
112,859,524 
130,837 ,324 
139,606 752 


$ 

+ 15,866,417 
—24,441,938 
— 18,864 833 
— 1,696,103 
+11,114,684 
+41,227 707 
+40,595,601 
554,559 ,318|507 537.554) + 47 .021,764| 166,558 666 
564 443 5911540 063 5871 + 24.381 .004|177,242,2951159,216 004! + 18,026,491 

Note.—Percentage of increase or decrease in net for above months has been 
January, 20.73% inc., February, 4.77% dec., March, 4.74% dec., April. 5.53% inc., 
May, 17.49% inc.; June, 18.91% inc.; July, 24.88% inc.; Aug., 23.26% inc.; Sept., 
11.32% ine. 

In Jap. the length of road covered was 236,149 miles In 1925, against 235,498 
miles in 1924, in Feb., 236,642 miles, against 236,031 miles, in March, 236,559 miles, 
against 236,048 miles, in April, 236,664 miles, against 236,045 miles, in May, 236,663 
miles, against 236,008 miles, in June, 236.779 miles, against 236,357 miles, in July. 
236.762 miles, against 236.525 miles; in August, 236.750 miles, against 236,546 miles; 
n September, 236,752 miles, against 236,587 miles. 


Net Earnings Monthly to Latest Dates. 
following shows the gross and net 
railroads reported this week: 


—Gross from Ratlway— 
1925. 1924. 


3 
467 829.225 
478,451,607 
504,362,976 
474,287,768 
476,549,801 
464,774,329 
480 043 003 


8 
483,195,642 
454 009,669 
485,498,143 
-}472 591,665 
487 ,664 385 
506 ,002 ,036 


-|521,538,604 111,786,887| + 27,819,865 


134,737,211) + 31,821,455 























The table 
for STEAM 


earnings 


Net from Railway- Net afier Tares—— 


1925. 1924. 1925. 1924. 
$ s $ g 3 ’ 

Ann Arbor 

October. 574,000 *132,000 *93 000 

From Jan 1. 4,855,000 4, 55 1,000 *904,000 *501,000 
Atlantic Coast by ine— 

October. 8,505,000 5,987,000 . *1,907,000 *529,000 

From Jan 1_76,370,000 66,981,000 - *16,955,000* 12 USL 000 
Atchison Topeka & Santa Fe System 

October 25,288,053 25,006,207 *9,183.548 *7,694,801 

From Jan 1 193703,382 192456450 *40 ,.395,471*35,126,494 
Baltimore & Ohio 

October... 23,736,093 21,309,541 6,877,359 5,899,211 6,029,828 5,084,807 

From Jan 1 196486,614 187370,833 47,767,390 43,618,604 39,350,282 35,248,241 


Bangor & Aroostook- 


October 679,717 682,790 *223 562 *215,000 

From Jan 1_ 5,800,377 5,673,006 *1,501,630 *1,378,385 
Boston & Maine 

October 7,116,332 6,988,069 1,822,226 1,562,140 *1,267,.196 *996 653 

From Jan 166,327,553 65,359,710 14,506,443 11,966,585 *9,514,406 *7,143,273 
Brooklyn Eastern District Terminal 

October 133,975 113,77 58,258 43,345 50,587 36,993 

From Jan 1_ 1,207,783 1,168,355 495,967 453,388 420,043 382,655 
Buftalo & Susquehanna— 

October. __. 108,000 0 ee a +7 , *31,000 

From Jani. 1,297,000 1,550,000 ...... -..... *110,000 148,000 
Buffalo Rochester & Pittsburgh- 

SOUS ll Sl eee *307 ,000 *259,000 

From Jan 1_13,500,000*13,429,000 —.._... *1,966,000 *2,046,000 


Canadian National System 
October 27,175,821 22,840,698 
From Jan | 196444,081 195325,323 


8,159,958 4, : 
20,485,721 10,769,664 
Central of Georgia— 

October_... 2,889,000 2,520,000 
From Jan 124,929,000 22,427,000 
Central RR of N J— 


*708,000 *542,000 
---- *4,426,000 *3,727,000 


October.._.. 4,360,000 5,078,000 j-...... = -..--s *421,000 *1,565,000 

From Jan 1 47,338,000 46,710,000 ..--- *7,701,000 *8,113,000 
Central Vermont— 

October.... 764,000 697,000 sen —P *159,000 *77,000 

From Jan 1_ 7,122,000 7,187,000 a Sa née *400,000 *517,000 
Ches & Ohio— 

October. ___ 11,782,000 10,359,000 e *2,987,000 *2,064,000 


Fr'm Jan 1 101,368,000 89,752,000 


Chicago & Eastern Illinois— 
October 2,488,393 2,399,589 
From Jan 1 21,577,268 21,571,569 


Chicago Ind & Louisv— 


. *24,965,000* 18,774,000 


*417,169 *335,568 
*1,471,980 *1,159,308 





October... 1,679,000 1,552,000 nace *332,000 *269.000 | 
From Jan 1_14,692,000 14,241,000 


*2,253,000 *1,851,000 | 
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—Gross from Ratlway— —Net from Ratiway— ——Net afier Tazes- 
1925 1924. 1925. 1924. 1925 1924. 
$ $ $ s $ 


Chicago Milwaukee & St Paul— 
October 16,240,926 16,377,721 
From Jan 1 134632,454 131731.316 

Chicago & North Western— 

October. _..14,770,076 14,950,129 
Fr’m Jan 1124,072,234 126376,408 

Chicago 8t Paul Minn & Omaha— 
October 578,985 2,859,233 
From Jan 1_22,488,632 23,423,881 


| Delaware & Hudson 


October 2,635,000 3,832,000 
From Jan 1_37,053,000 37,553,000 
lelaware Lackawanna & Western— 
October__.. 6,477,000 7,879,000 
FromJan 1 71,643,000 72,093,000 
Elgin Joliet & Fastern 
Octobe-__.. %,074,000 1,911,000 
From Jan 1_?0,931,000 17,844,000 
Erie System 
October 10,477,679 11,459,139 
From Jan 1 100284,812 100435,626 
Galveston Wharf 
October 145,017 
From Jan1_ 1,304,231 
Georgia & Florida 
October 183.959 = 9,112 
From Jan1_ 1,502,935 5,163 
Great Northern 
October___. 13,821,000 11,377,000 
From Jan 1.94,659,0°0 89,405,000 
Gulf Mobile & Northern— 
October 613,000 
From Jan1. 5,216,0c0 
Hocking Valley 
October 1,948,000 1,699,000 
From Jan 1_16,216,000 14,692,000 
Illinois Central System- 
October 17,235,997 16,215,425 
From Jan 1 146209,643 144064,769 
Lehigh Valley 
October. . 5,894,306 7,187,202 
From Jan] _64,281,477 63,896,545 
Louisville & Nashville— 
October .13,143,000 12,522,000 
From Jan 1_117310000 111779,000 
Maine Central 


October 1,794,247 
From Jan 1_ 16,890,827 
Midland Valley 
October 383 830 
From Jan 1_ 3,682,709 
Minneapolis & St Louis 
October 1,452,599 
From Jan 1 
Minneapolis St Paul & 8 8 Marie 
October 3,197,588 3,790,142 
From Jan 1_23,972,658 22,668,482 
Wisconsin Central 
October 1,980,099 1,690,831 
From Jan 1_17,192,996 16,143,689 
Missouri-Kansas-Texas Lines— 
October 5,414,751 6,265,581 
From Jan 1_47,030,064 46,073,270 
Missour! Pacifie— 
October .12,191,000 12,276,000 
From Jan 1_1083140C0 101202 ,000 
Montour 


267 387 
1,261,717 


580 ,000 
4,991,000 


1,749,748 
16,998,166 


439,661 
3,756,968 


1,614,564 


October 71.643 208 559 
From Jan 1 808,925 1,418,463 


Nashville Chattanooga & St Louis 
October . 2,323,000 2,114,000 
From Jan 1_19,894,000 19,694,000 

New York Central— 

October... .35,544,000 33,142,000 
From Jan 1319859000 308710,000 
CC & 8t Louls— 

October_... 8,349,000 8,238,000 
From Jan 1.75,992,000 73,065,000 
Pittsburgh & Lake Erie— 

October_... 2,752,000 2,658,000 
From Jan 1_26,589,000 26,211,000 

New York Chicago & St Louls— 
October 5,156,441 4,978,245 
From Jan 1.45,489,832 45,0165 

N Y N H &€ Hartford 
October 11,874,349 11,068,; 
Fr'm Jan 1 109,764,188 105897 ,85 

N Y Ontario & Western— 
October 696 177 
From Jan 1_ 11,211,332 1 

Norfolk Southern— 
October. . .. 869,000 
From Jan 1_ 7,535,000 

Northern Pacific— 
October... . 10,686,000 
From Jan 1 80,268,000 

Pere Marquette 
October 4.255.831 4,020,111 
From Jan 1_34,946,724 34,951,081 

Pittsburgh & West Virginia 


1 
1, 


763 ,000 
7,806,000 


10,783,000 
77,499 ,000 


402,193 


October 443,034 

From Jan 1. 4,012,640 3,426,872 
Reading 

October 7.261.311 8,061,096 

From Jan 1_.77,039,710 76,380,594 
Rutland— 

October... . 553 ,000 575,000 

From Jan 1_ 5,406,000 5,505,000 


St Louls-San Francisco System— 
October.._.. 9,033,311 8,894,429 
From Jan 1_77,822,679 74,048,334 

Southern Pacific System— 

October 29,118,545 28,649,667 
Fr'm Jan 1 243,004,284 243962,614 
Union Pacific System 


October 23.735.290 21,183,584 

Fr'm Jan 1 162,492,255 167216,902 
Virginian— 

October. - 1,742,000 1,960,000 

From Jan 1_15,674,000 15,799,000 
Wabash— 

October_.._. 6,640,000 6,187,000 

From Jan 1_57,544,000 54,585,000 
Western Maryland 

October 1,732,316 1,776,812 


From Jan 1_19,.373.844 15,953,642 
Wheeling & Lake Erie— 


October.... 2,040,000 1,751,000 


From Jan 1.17,055,000 15,446,000 
a After charges. 


* After rents 


54,166 
334 ,836 


61,558 
424,157 


155,124 
1,346,574 


356 ,5f 


,283, 
6,622,254 


569.8 
4,302, 


1,847 ,64 
14,491,3 


123 


206 497 
1,562,375 
1,729,049 

19,459,133 


awe 


9,872,555 
47,694,074 


3,946,694 4,551,890 
eee 17,823,743 18,338,958 
*2.722,.768 *2,773,126 
353,938°14,472,154 


*416,045 *624,083 
*2.675,335 *2,739,845 


*—77,000 *804,000 
soecee *6,917,000 *6,441,000 
*1,156,000 *1,782,000 
*13.359 ,000*13,245,000 


*353,000 *570,000 
*3,543,000 *2,758,000 


*1.478,325 *2,218,251 
*15,233,895*°14,127,299 


134,724 32,666 114,724 
348,787 144,758 167 ,502 
45,121 *36 643 *21,501 
377,266 *199,928 *187,747 


*5 ,565 000 *5, 505,000 
*21,975,000*17 912,000 


*161,000 *139,000 
*1,147,000 *1,€23,000 


*297 ,000 
008 


*339,000 
*2,.797 000 *3,062 


*3,218,397 *2,530,742 
*24,278.052*23,391,370 
‘ *§86,261 *1,193,198 

-*11,538,672 *9,877,133 


*2.926,000 *2,694,000 
_*22,157 ,000*°17,888,000 


a152,783 256 090 

a941,319 4244,694 

209 902 135,237 188,186 
1,309,271 1,174,751 1,128,671 
332,195 ‘ —e 
1,812,321 1,014,557 1,587,344 


5,010,165 4,908,056 3,436,019 
400,729 
3,185,671 


465,525 
3,354,501 


309 489 
2,281,545 


2,366,493 
13,792,732 


*2,110,000 *1,885,000 
*14,550,000* 12,594,000 


74,312 
212,888 


7,193 
-85,400 


59,121 
136,273 


*523,000 *419,000 
*3,093,600 *2,750,000 


*6,271,000 *6,171,000 
*58,188,000*54,478,000 


*1,779,000 *1,650,000 
*15047,000 *11741,000 


*729,000 
*7,073 ,000 


*681,000 
*6,720,000 


1,472,291 1,294, 
11,046 617 


532 
10,369,416 


1,248,101 
8,742,984 


2.799, 688 


24,188,212 


2,832 
24 


542 
242,367 


2,395,740 
20,116,974 


186 665 
2,396 452 


—74,491 
1,861,390 


163,528 
1,945,692 


*195,000 
*1,163,000 


*138,000 
*1,160,000 


*4,095,000 
*16684 ,000 


*3,916,000 
couses *14326,000 
.260,941 
023,492 


*1,178,029 
*6,109,412 


148,241 152,257 99,780 
1,028,987 1,109,575 614,566 
2,255,346 1,352,104 1,951,052 

18,059,059 15,779,009 14,577,304 

cocece *62,000 *70,000 

eecese *675,000 *717,000 

eccece *2,103,388 *2,491,538 

seucce *18270,525 *17178,804 


*7 482,541 *7,334,854 
*39,279,401*42,569,613 


5 8.829.481 7,029,796 
5 36,403,435 35,384,924 
*778,000 *758,000 
*5,173,000}*4,568,000 


*1,598,000 *1,268,000 
*9,332,000 *7,528,000 


496.759 
4,128,931 


487,154 
4,434,119 


426,759 
3,311,305 


*519,000 *292,000 
*3,649,000 *2 016.000 
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Income. Charges. Balance. Gross Net after Fired Balance, 
$ $ $ Earnings. Tazes. Charges. Surplus. 
Georgia & Florida Oct'25 *836,643 13,253 23,390) — Companies. $ $ $ $ 
24 *21,501 13,586 7,915 | Union El Lt & Sept '25 1,259,067 *327,272 109.819 217 453 
From Jan 1 to Oct 31°25 *199,928 132,577 67.351 Power Co '24 1,198,894 *346,.785 128,548 — 218,237 
. 24 «= 187,747 127,061 60,686 9 mos ended Sept 30 °25 11,529,293 *2,987,628 1,010,051 1,977,577 
New York New Haven & Hartford Oct 25 92,816,974 1,905,436 911,538 '24 11,110,030 *3,.033,672 850,225 2,183,447 
"24 *24,908,524 19,086,949 5,821,575 | United Gas "9! #45 ~ 38 63: , 
New York Ontario & Western Oct'25 *—69:499 116,062 —185,561 | “B1 Gorp” Oct (35 1900.67 Sele 6S 6a 
. 24 | *150,763 == 116,278 34,485 12 mos ended Oct 31 '25 14,380,535 *5,156,340 1,678,629 3,477,711 
From Jan 1 to Oct 31°25 *1,754,354 1,171,467 582,887 °24 13,459,318 *4,751.887 1,627,083 3,124,804 
24 *1,806,094 1,162,806 643,288 | West Ky Coal Co- Sept'25 494.746 *54.197 | 30.178 24,019 
Western Maryland Oct'25 *453,817 (250,572 203,245 me By Coal Co Sept 25 304.700 54.19% 30 he ' 
‘94 387530 285°854  101°976 St Bernard Coal Co '24 _ 893,210 *328.262 31,796 A 
, ' , 12 mos ended Sept 30°25 7.084.446 *732.190 336,606 395,584 
—Gross from Railway— —Available for Int.— ———Net Income "24 5,645,995 *765,121 253,883 511,238 
1925. 1924. 1925. 1924. 1925. 1924. Wisconsin El Pr Co Sept "25 135,039 c94,073 44.511 49 562 
$ $ $ $ $ $ "24 ~=-:109,877  c*110,409 45.796 613 
Missouri-Kansas-Texas Lines— 9 mos ended Sept 30 '25 1,194,891 c*858,831 401,610 457 ,221 
October.... 5,414,751 6,265,581 1,463,887 1,830,478 872,621 1,207,441 "24 1,123,014 c*893,035 461,610 431,42 
From Jan 147,030,064 46,073,270 10,575,542 10,176,289 4,587,196 3,905,242 | WisconsinGas & Sept'25 425,432  %*c96,866 24,740 72,117 
Elec Co '24 379,329  *c89,248 25,304 63, 
—Gross from Railway— —Acvailable for Int.— —Surplus after Chos — 9 mos énded Sept 30 '25 3,649,274 *c840,185 242.573 597 612 
- 2 — a ~ 2 1925. <i "294 3,311,040 *c765,870 230,617 35, 
$ York Utilit . * k3,876 —5,570 
St Louis-San Francisco (incl subsid lines)— = os Co oe R 13.2 ria se rity —3-800 
October.... 9,033,311 8,894,429 2,098,085 2,545,685 854,102 1,289,428 10 mos ended Oct 31 °'25 152,074 *76,751 k40,490 —33,739 
From Jan 1_77,822,679 74.048,334 18,218,806 17,131,859 5,643,938 4,667,066 94 ~=«15 1.707 *j7'581 k40'765 —33.184 
* Includes other income. , 
. . : wae * Includes other income. c After depreciation. j Before taxes. k In- 
Electric Railway and Other Public Utility Net | cludes taxes. ‘eee 
* ’ ° . : ; . } d stock o 
Earnings.—'I he following table gives the returns of | g tinged yg NS ie eeaeealaaalcamamaaae me 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: New York City Street Railways. 
——Gross Earnings Net Earnings Gross *Net Fized Net Corp. 
; Current Previous Current Previous , Revenue. Revenue. Charges. Income. 
Companies. Year. Year. Year. Year. Companies. $ . $ $ 
x $ $ $ Brooklyn City Sept '25 957 543 184,761 61,317 123 444 
Alabama Power Co_____Oct 1,181,914 816.912 *484,147 *383,141 ‘24 970.391 165,548 36,791 128,757 
12 mos ended Oct 31___-11,225,476 8,828,292 *5,180.631 *4,179,886 9 mos ended Sept 30 '25 8,662,109 1,574,671 451,644 1.123,027 
American & Foreign Power ‘24 8,886,406 1,759,402 865,318 1,394,084 
ColInc___..______.._Sept 758.554 — 571,983 *282,185  *248,248 | Brooklyn Heights Sept '25 1,560 7,119 57,953 —50,834 
12 mos end Sept. 30____ 8,443,122 6,020,309 *3,463,487 *2,688,912 (Receiver) ie: 1,560 7.544 57.954 —50,410 
Blec Pow & Light Corp_Oct 3.692.987 3.334.463 *1,526.359 *1,341,897 | 9% mos ended Sept 30 (25 14,340 61.914 521.603 —459,689 
12 mos ended Oct 31___-41.293.952 38 642.673416.996 351 *15.299.737 ‘24 37,866 47,604 522,816 —475,212 
zGeorgia Ry & Pow Co. _Oct_ 1,368,421 1,476,869  *459,206 _ *412,067 | Brooklyn Queens Sept (25 211,944 = 37.772 53.393 = 15,621 
10 mos ended Oct 31 ---131318,460 14:191,060 4,101,480 *4,242:296 | County & Sub. | (24 310.951 15.509 52.027 96.818 
a ae ae eat aces 9 mos ended Sept 30 '25 1,931,776 156,921 475.779 —318,858 
Phila Co and affil corp_-Oct 5,093,319 4,666,090 a1,432,668 a1,185,941 9. 2 ‘ 7: 9 
: goes 312 4.000 ,.9 3 1,150,94 24 1,897,629 404,413 473,007 —68,594 
10 mos ended Oct 31-_-_50,347,392 48,612,700a14,573 480013 ,632,178 | a... 4. on | 7e ry 21 198 
‘ : a oe ee = waren? Coney Island & Sept '25 244,776 66,792 31,125 35.667 
Republic Ry & Lt Co_---Oct 970,512 853,562 | *389,518 | "252.658 Brooklyn 24 - 244,741 58.462 27 586 30,876 
12 mos end Oct 31____- 11,091,511 10,460,028 *3,793,531 *3,588,309 9 mos ended Sept 30 °25 2.205.120 398.231 287.153 111.078 
"24 2,235.26 570,692 250.8: 319, 
fe 2 » » P - ” ° 
After taxes. c Earnings of subsidiary companies only. Coney Island & Sept '25 14.246 5.264 13.584 —8,320 
a After taxes and depreciation. Gravesend "24 12,378 3.001 13,590 —10,589 
z Incl. Atl. Northern Ry. Co., Gainesville Ry. Co. and Atl. Coach Co. 9 mos ended Sept 30 '25 113,745 22,045 122,278 —100,23: 
"24 =112,824 27 339 122,362 —95,02% 
Gross Net after Fired Balance, Nassau Electric Sept '25 506 057 94,142 92,636 1,506 
: Earnings. Tares. Charges. Surplus. °24 499.739 109,950 92,483 17 467 
Companies. $ $ $ ~ 9 mos ended Sept 30 '25 4,492,283 711.370 838,294 —126,924 
Bangor Hydro El Oct'25 133,444 68.403 27.359 41,044 '24 4,402,254 824,372 831,181 —+#,809 
‘0 "24 ~—=-: 128,801 66.221 25.771 40,450 | South Brooklyn Sept '25 116,009 44,775 27.645 17,130 
12 mos ended Oct 31 '25 1.567.434 828.565 315.216 513349] -— : PY'24 109,118 37.2038 «26-408 ~—_:10794 
24 1,545,209 792,994 304 384 488,610 9 mos ended Sept 30 '25 1,129,408 358,998 239,530 119,468 
Cleve Elec Ill Co Sept '25 1,430,195 733,606 146.726 586,880 "24 «= 944,451 272.429 217,239 55,190 
24 1,317,206 — 613,272 112.951 | 500,321 | Manhattan Bridge Sept ‘25 19,746 1,908 344 1,564 
12 mos ended Sept 30 '25 19.295.917 9.776.146 1.762.557 8.013.589 3c Line "24 21,682 720 296 424 
24 18,092,993 8.548.864 1,371,578 7,177,286 9 mos ended Sept 30 '25 187,244 6,723 2,812 3.911 
Commonwealth Oct '25 3,950,046 1,674,359 : ; aoa '24 = 201,176 12,260 2,590 9.670 
Power Corp ,. 24 3.254,562 1,413,182 . 7 Interboro Rapid Transit System— 
12 mos ended Oct 31 '25 42,963.237 18.532,459 10,883,609 7,648,850 Subway Div Sept '25 3,048,684 1.249.971 1,093,705 156,265 
24 39,159,845 17,167,948 9,665,531 7,502,417 '24 3.035.301 1,325,612 1.065.486 — 260,126 
Consumers Power Oct ’'25 1,865,005 886,273 okie  /gueat 9 mos ended Sept 30 °25 29,910,817 12,808,003 9.750.306 3,057,696 
‘o ‘24 1.508.186 706.145 tee '24 28,826,242 12,369,624 9,549,520 2,820,104 
12 mos ended Oct 31 '25 19.965.344 9.184.441 2.481.992 6.702.449 Elevated Div Sept '25 1,503,618 394.671 697,728 —303,057 
'24 18,331,411 8.637.055 2,535,885 6,101,170 9 ant & - 24 Ripe tt » 220 oan ‘ or eas 3 a7 708 
tast St L & Sub Co Sept '25 0) 5S. 5 BBS 305 mos ended Sept 30 °25 14,251 ,9% 3,837.77 3,211,566 -—2,373,7§ 
mast SG eee Cote se i COAT bade + 24 14,320.624 319591956 6.138.782 -2:178,826 
12 mos ended Sept 30 '25 1,430,163 *186.434 190,771 —4 337 | New York Sept '25 2.504.737 807.079 502.646 304,433 
'24 1.397.024 *181,398 187.695 —6,297 Rapid Transit '24 2.406.610 746.810 488.286 258,524 
Exclusive of Sept '25 327.728 *79 836 58.674 21,162 9 mos ended Sept 30 '25 23,381,230 7,683,770 4,483,270 3,200,500 
Alton Cos 24 303.704 *71 938 57.296 14.642 24 21,734.344 6,555,368 4,348,871 2,206,497 
12 mos ended Sept 30 '25 3.876.529 *1.000.599 717,274 283.325 | Third Avenue Sept '25 1,210,829 238.199 223 587 14,612 
'24 4,062,148 *927.344 668,499 258,845 Ry System ‘24 1,198,371 221.374 224.949 33:34 
Eastern Mass St Ry Oct'25 760,073 149.742 105.658 44,084 9 mos ended Sept 30 °25 10,839,654 1.933.929 1.998.265 —64.3: 
‘34 769-701 168.157 111.622 _5 6.535 ‘24 11,012,045 2.000.819 2.018.782 —17.963 
10 mos ended Oct 31°25 7,760,358 ¢1,665,917 1,078,516 587,401 | New York Rys Sept '25 673.387 151,191 89.615 61,576 
'24 8,125,492 ¢1,774,282 1,140,759 633,523 '24. =—- 735,137 185.320 210,427 —25,107 
Interboro R T Oct '25 5.288.624 1.878.333 1,314,980 563.353 9 mos ended Sept 30 ‘25 6,382,594 1.164.356 1,268,590 —104,234 
System '24 5,142,691 1,838,521 1,288,816 549,705 ‘24 6,631,628 700,886 2,310,970—1,710,084 
4 mos ended Oct 31 '25 19,510,156 5.898.348 5.242.104 656,244] Eighth Avenue Sept ‘25 89.797 —2,330 2.125 —4,455 
24 18,422,630 5.511.379 5,119,204 392,175 24 95,312 —2,752 2,925 5 S77 
Manchester Trac Oct 25 216.068 89,093 24.578 64.515 9 mos ended Sept 30 ‘25 801.016 —64,437 19,008 —83 44! 
Lt & Pow Co 24 © 205.260 70,426 22098 48.328 ‘240 878.748 +=—10,199 87,680 —97,879 
10 mos end Oct 31 '25 2.110.981 883.317 243,903 639.414 | Ninth Avenue Sept '25 42,674 1,631 3.847 —2,216 
'24 2,084,434 790,413 222,154 568,259 ‘ — " 24 540.143 3,423 13682 745 108 
Milwaukee EIRy Sept'25 1.871.822 c*421,14 254.155 66.986 9 mos ended Sept 30 '25 361,189 —112,813 35,609 —148.4 
& Light Co PY 54 1693232 pee TO TH one age eB oe 24 «= 351.819 —60,930 22.460 —83,390 
9 mos end Sept 30 '25 17,461,236¢%4,.048,555 2.310.814 1,737,741 | N Y & Harlem Sept "25 100,465 114,305 50.177 64,128 
24 16,683 ,182c*3 653,253 2,194,495 1,458,758 ‘ aa de a 24 112.256 128.773 2 548 my? 
Newp News& Ham Oct'25 = 170,393 53.046 20,897 32,149 9 mos ended Sept 30 '25 9,55: 006 476 453.57! 552, 
Ry Gas& ElecCo °24. «166 O24 49.895 30977 OB O18 "24 1,086.449 1,106,954 463,619 643,335 
12 mos end Oct 31 °25 2,057,801 700,132 248 827 451,305 | Second Avenue Sept ‘25 424 7.605 17,298 —9 693 
"24 2,006,130 635.219 253.347 381,872 (Receiver) . 24 91 036 10,511 17528 reer 
N ¥ Dock C Oct °25 259.785 31.755 k91.669 40.086 9 mos endec ept 30 "25 769 S74 32 502 5,965 —113, 
cnt 34 267.941 71405688 —K1OL 087 39-891 "24: 827,390 = 68,339 = 166,879 —-98.540 
10 mos end Oct 31 '25 2.769.681 /1.477.623 959.475 518,148 | N Y & Queens Co Sept '25 69.144 14,580 24.933 -10,353 
24 2.675.555 91,487,312 k1,051,197 436,115 . (Receiver), ‘ a 24 oft 728 14.870 o3:712 710.842 
Jorth Ohi Oct °25 5.60: 9 mos ended Sept 30 ‘2! 44.097 98 27% 225,951 —127, 
Sa@es a )||lCOS.CCee 24 «435,308 «= 83.163 241.421 —1581258 
12 mes ended Oct 31 °'25 11,297,695 2,894,970 12,188,871 706,099 | Steinway Rys Sept ‘25 62.262 6,925 4,321 2,604 
24 9,899,976 2,152,534 12,023,920 128,614 ‘ (Receivers) ‘ ; 24 -6! 730 Sty 9306 3338 
Pa Coal & Coke Co Oct '25 564.475  *47.647 43,308 4.339 mos ended Sept 30 (25 551.067 50.598 2 
& subsidiaries ‘24 —«BA7.418 *6.987  947°346 —40°359 24 623,777 43,827 38,825 5,002 
10 mos ended Oct 31 '25 4,533,228 *—13.840 9439,354 —453,194 | Long Isld Electric Sept '25 39,980 13,747 4,542 9.205 
'24 4,929,148 *130.770 9459.785 —329.015 . (Receiver) , . 24 334-736 7h 167 33150 33.383 
Portland Elec Pow Oct '25 910.436 365,285 210.212 155,073 9 mos ended Setp 30 (2: 333.55: 245 36.91 22. 
Co ‘24 «885.169 348.796 194.055 «154.741 24 © 307.911 —900 36,270 —37,179 
12 mos ended Oct 31 '25 10,986,357 4,403,402 2,460,163 1,943,239 | N Y & Long Isld Sept ‘25 47 335 7.872 6.399 1.473 
24 10,835,230 4,216,957 2,200,105 2,016,852 ‘ (Receiver), ‘ 1. 24 441.526 m 325 5f oss ‘ 803 
Service C Oct *2! ee Se 097 .2: mos ended Sept 30 '25 376.705 53,3) 57 80% —4, 
) F theese > > dco 1 ye aoe 24 339:399 44.733. 558123. | —13,390 
12 mos ended Oct 31 '25 93,018,083 -......  -..--.- 9.052.669 | Ocean Electric Sept ‘25 33.414 8.032 6.634 1,398 
So Calif Edis Oct '25 2.135.496 1.385.726 613,424 772,30: mos ended Sept 30 '25 274.197 676 4 ,B6E 5, 
ads cape oe Tieizier | Sa7ci2 338.037 _ 198°775 24 279.014 = 106.935 53.773 53.162 
12 mos ended Oct 31 '25 24,263,429 15,137,035 4,447,012 9.690.023 | Manhat & Queens Sept '25 36.350 10,170 9,892 278 
24 21,231,560 8,553,689 4,844,885 3,708,804 | r (Receiver), cia al '24 433-100 76-323 10.059 = 3.738 
nnessee Elec Oct "25 1.005.278 CN Se pa ee 9 mos ended Sept 30 25 313,41 09: 9. —15, 
ee a ‘Se 6a OTS oes 24 291/198 55.235 82,082 —24,847 
12 mos ended Oct 31 °25 11,167,088 4,910,512 2,192,507 2,718,005 | Richmond Lt & Sept '25 54.069 —348 11,214 —11,562 
'24 9,374,305 4,415,802 1,894,546 2,521,256 K ain Geek 34 505-644 —3.378 10-477 —13 855 
Third Ave Ry Oct '25 1.272.858 247,226 204,040 43,186 mos 6m opt Ww ss tht ad 2 4 ' 
System 24 1°261.475 220°158 203 828 16.330 | 24 614,145 62,402 85,147 —22,745 
4 mos ended Oct 31 ‘25 4,915,970 879.379 829,800 44576 i 
°24 4,896,801 795,551 805,865 —10,314 * Includes other income. 
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Annual, &c., Reports.—The following is an index to al 
annual and other reports of steam railroads, public utilities, 
industrial and miscellaneous companies published since and 
including Nov. 7 1925. 

This index, which is given monthly, does not include 
reports in to-day’s ‘‘Chronicle.’’ 

Boldface figures indicate reports published at length. 








Steam Roads— Page. Industrials (Continued)— Page 
es Cres BE. wccccocccsesss 2399 | Hathaway Manufacturing Co. ..2528 
a BO errr re 2270 | Hayes Wheel Co. (& Subs.) .. 2280, 2528 
Virginian Railway 2400 | Haytian Corporation of America... -2528 

Public Utilities— Hecla Mining Co__---.- 2528 
Amer, Lt. & Trac. Co. (& Subs.) ..2270| (Chas. E.) Hires Co. , Philadelphia .2280 
American Water Works & Electric | (A.) Hollander & Son, Inc., Newark, 

Co., Ine. (& Subs.) - .2270, 2519 ee PRE rs a ee ee 2281 
Associated Gas & Electric Co_.2267, 2289 | Ingersoll Rand Co. 2411 
Bell Telephone Co. of Pennsylvania_2270 | International Cement C corporation - -2411 
Boston Elevated Ry. Co ....2270)| International Nickel Co. .....---.. 2281 
Brooklyn-Manhattan Transit Cc orp. 2515) Internationa] Paper Co_.......--.- 2411 
Canadian Western Natural Gas Jessup & Moore Paper Co. (Mass.)..2528 

Light, Heat & Power Co., Ltd_..2519| Jones Bros. Tea Co., Inc 2412 
Cities Service Co. .....-.-- ...---2519| (George) Kern, Inc., New York C City -2281 
Consolidated Gas Electric Light & | Kerr Lake Mines, Ltd... .-- ..2398 

Power Co. of Baltimore 2271 | King Philip Milis................- 2412 
Consumers Gas Co. of Toronto 2519| (G. R.) Kinney Co., Inc 2282 
Continental Gas & Electric Co 2271) (8. 8.) Kresge Co ‘ 2282 
Duquesne Light Co 2271) (8. H.) Kress & Co hae 2412 
Eastern Massachuetts Street Ry 2401 Lee Rubber & Tire Corp 2412 
Genera] Gas & Elec. Corp. (& Subs.) 2271| Lincoln Mfg. Co : 2282 
Georgia Ry. & Power Co.. 2520) Lion On Refining Co 2282 
Gulf Public Service Co 2272 Loew's Incorporated (& Subs.) _ ~~~ - 2514 
Hackensack Water Co 2402 | Lousiana Oj] Refining Co.........- 2282 
Hamburg Electric Co_............2272| Luther Mfg. Co - ee 
International Ry. Co., Buffalo, N.Y .2402, McCrory Stores C orp. ; .2282 
Interstate Public Service Co 2272|McKinnon Industries, Ltd., St. 
Kamistiquia Power Co., Ltd 2402 Catharines, Ont 2412 
Lake Shore Gas Co 2273 | Mack Trucks, Ine 2282 
Madison (Wis.) Gas & Elec. Co 2273 | Marlin-Rockwell Corp 2529 
Middlesex & Boston St. Ry 2402 | Mason Tire & Rubber Co 2530 
Midland Utilities Co 2402 | Mead Pulp & Paper Co 2282 
Minneapolis Gas Light Co 2273 | Merchants Mfg. Co 2412 
New York Interurban Water Co 2274 | Mergenthaler Linotype Co 2530 
North American Co 2274 | Metropolitan Chain Stores, Ine 2412 
Northern Canada Power, Ltd 2521 | Mexican Seaboard Oil Co 2413 
Northwestern Utilities, Ltd 2521| Montgomery Ward & Co 2283 
Ohio Power Co 2274| Moon Motor Car Co 2283 
Pacific Gas & Electric Co 2403 | Motion Picture Capital Corp _2530 
Pittsburgh Brewing Co 2515| Moto-Meter Co., Inc 2530 
Portiand Electric Power Co 2404 | Motor Wheel Corp 2283 
Public Service Corp. of N. J. (and Mullins Body Corp 2283, 2413 

subsidiaries 2274) National Dairy Products Corp.2413, 2530 
Rapid Transit in New York City 2522) National Department Stores, Inc 2414 
Rhine-Westphalla Flec. Pow. Corp_2404| National Dept. Stores Realty Corp_.2283 
Southern Cities Utilities Co 2274) National Distillers’ Products Corp. _2283 
Southern Gas & Power Corp _..2404| National Mortgage Co. of Balt_....2283 
Southern Ohio Electrie Co 2522) National Paper & Type Co 2414 
Southwestern Bell Teiephone Co 2275) National Tea Co 2414 
Third Avenue Ry. System 2275, 2515| Nevada Consolidated Copper Co 2414 
United Light & Power Co. & Subs. .2405| New Jersey Zine Co 2283 
Virginia Electric & Power Co 2275) North American Cement Corp 2531 
West Penn Power Co 2405 | Norwalk Tire & Rubber Co. . ..-.-2414 

O| Well Supply Co ..--2414 

Industrials— Page. | Ontario Silver Mining Co ..2414 
Ahumada Lead Co 2523 | Oppenheim, Collins & Co., Inc__...2284 
American Bosch Magneto Corp. 2276 | Overman Cushion Tire Co. ,Inc.2284,2414 
American Steel Foundries 2276 | Owens Bottle Co. (& Subs.) _ "9984 
American Type Founders Co 2397 | Pacific Coast Co 2984 
American Window Glass Machine (02276 | Pacific Ol! Co 2431 
Amoskeag Co 297,| Packard Motor Car Co 2267 
Amoskeag Mfg. Co 2276 | Paige- Detroit Motor Car Co 2284, 2415 
Angio-American Corp. of South | Panhandle Prod & Ref. Co 2431 

Africa, Ltd 2406 | Parker Mills, Fall River 2414 
Archer-Daniels Midland Co. & Subs_ 2406 | Parker Pen Co., Janesville, Wis... . 2284 
Art Metal Construction Co 2276 | Penn Seaboard Steel Corp. ssaceie 
Atlas Tack Corp. . 2276|(J.C.) Penney Co., Inc 2284 
Baer, Sternberg & Cohen Inc... Pennok O11! Corp 9415. 2531 

St. Louis 2276| Pennsylvania Coal & Coke Corp. 
Barnhart Bros. & Spindler 2408 (& Subs.) 2284 
Barnsda!l! Corp 2977 | Peoples Drug Stores, Inc 95,31 
(E. P.) Beaumont, Inc., Buffalo | Pepperell Mfg. Co 2284 

i es 2406) Phila. & Reading Coal & Iron Co_.2531 
Bibb Mfg. Co 2406 | Pittsburgh Transportation Co- 2432 
Blaw-Knox Co we 2406 | Postum Cereal Co _... este 
(Sidney) Blumenthal & Co. Ine 2524 | Ray Consolidated Copper Co 2532 
(Richard) Borden Mfg. C O........2524| Real Silk Hosiery Mills, Inc.......2532 
Border City Mfg. Co_. —— »424 | Reo Motor Car Co...............2532 
Briggs Mfg. Co ? 2407 | Replogle Steel Co 2285 
Butte & Superior Mining Co 2277 | Reynolds Spring Co 2285, 2416 
California Petroleum Corp 2277, 2407 | St. Louis Car Co onan 2285 
Canadian Connecticut Cotton Mills, | Santa Cecilia Sugar Corp 2416 

Ltd -... 2277, 2407 | Scott Paper Co 2416 
Canadian Paperboard Co., Ltd 2407 | Sears, Roebuck & Co __ 998F 
Central Steel Co 2277, 2407 | Seneca Copper Mining Co 2533 
Central Teresa Sugar Co of Md___.2277; Shattuck-Arizona Copper Co____..2533 
Chace Mills, Fall River............ 2407 | Sheffield Farms Co., Inc 2416 
Colorado Fuel & Iron Co__...._-. 2278 | SheffieldSteelCorp ,KansasC ity, Mo.2286 
Columbian Carbon Co__........ 2278 | Shell Union Ol] Co_............... 2286 
(John T.) Connor Co. . . 2278 | Sherwin-Williams Co__.._______.. 2416 
Consolidated Cigar C orp. pa 2278 | (Isaac) Silver & Bros. Co., Inc 2286 
Continental Mills, Boston..... ~~ De ND TOD ndianecuccacscacee 2416 
Coty, Inc... _....---2525/| Simms Petroleum Co. (Inc.). 2417 
Covert Gear & Mig. ‘Corp. oetehus 2278 | Skelly Oll Co i he ae ee 9417 
Cuba Cane Sugar Corp _..2268 | (A. O.) Smith Corp ae 2417 
Cunard Steam-Ship Co., Ltd_.__- 2408 | South Porto Rico Sugar Co__.___.. 2398 
Davis Industries, Inc__- _..-...2524/ (A. G.) Spalding Bros 2417 
Davis (Cotton) Mills-_- -- ; 2278 | Splitdorf-Bethlehem Eiectrical Co. _2533 
Dodge Brothers, Inc. 2278, 2408 | Stafford Mills i a 2533 
Dubilier Condenser & Radio C orp..2278 | Stevens Mfg. Co 2533 
Duz Co., Inc., N. ¥ _.. 2408 | Stewart-Warner Speedometer Cc orp 9533 
Electric Auto Lite Corp 2526 | Sun Ol Co . 9417 
Equitable Office Bldg Corp_....-.. 2279! Superior Ol Corp-. 2418 
(The) Fair ate ._. 2524 Symington Co SS SERS 22R7 
Fairbanks Co. ‘(& Subs y 2408) Tech Food Products Co_.........- 2533 
Famous Players Canadian C orp. ,Ltd2409 | Telautograph Corp.._..........- 2287 
Federal Motor Truck Co_..._.....2409| Transcontinental Oil C 0. 2418 
Ferguson-McKinney Mfg. Co. of | Transue & Williams Steel  Fore- 

eS 2409, Pale) PO eee 2287 
Fieischmann Company -.-_.......-. 2279 | Trumbull Steel Co. ._.........-. 2418 
RRR FIER ES ES RCI 2409 Tulip Cup Corp. ..-. wae ..2287 
I i on hin aie 2410| Union Cotton Mfg. Co. 22R7 
Fox Film Corporation. _........_.. 2410/| Underwood Typewriter Co... _- 2418 
Fox Theatres Corporation. ........ 22h | United Biscuit Co. (Del.) - - - 2534 
Freeport Texas (Sulphur) Co_______ 2280 | United Drug Co., Boston. __.....-. 2268 
(Wm.) Freihofer Baking Co., Phila. .2279| United Oi! Co___. : 2534 
(Chas.) Freshman Co., Inc. ..2280, 2527 | United Publishers Corp., N. Y. .2534 
General Cigar Co., Inc_.._.....__. 2280 | United States Hoffman Machinery 
General Refractories Co__._....._. 2410|_ Corp. (& Subs.) ......-...-. 

GHGs Drethers «2... cccceences 2280|U.8. Realty & Impt. Co... ..2288, 2419 
Ginter Co., Boston..._._....2280, 2527| Utah Copper Co............--- 419 
ey Tire & Rubber Go. of Can- Ventura Consolidated Of] Fields 
iisinisbushessannek 2280, 2411 i, | rr ara 19 
Gould ft aoe BE Cr ad CE BOR pc cscccsensanscus RR 


Granby Consolidated Mining, Smeit- 


Weston Electrical Instrument Corp.2535 
ing & Power Co., 


sebpaes 2280 | Wickwire Spencer Steel Co__.......2535 


(F. & W.) Grand “6-10-28. Cent | (W. A.) W leboldt & Co., Chicago. ..2535 

Stores, Inc____.. $4enuseaue (FP. W.) Weetworth Oe. ........<.-- 2288 
Granite Mills, Fall River...._____- 2411/| Yale & Towne Mfg. Co__.........- 88 
Cale Bae We DO cdvaseccccsonecs 2411' Youngstown Sheet & Tube Co..... 2535 








Brown Shoe Co., Inc., St. Louis. 
(Annual Report—Year Ended Oct. 31 1925.) 
INCOME ACCOUNT FOR YEARS ENDED OCTOBER 31. 











1924-25. 1923-24. 1922-23. 1921-22. 
Net sales of finished prod- 
uct to customers... __ $31,075,667 $28,926,632 $29,437,759 $27,191,698 
Deduct—Cost of mat’l 
labor & sell., admin. & 
gen. exp., incl. deprec. 
interest charges, bad 
OT" OS eee $28 £941 $27,358,295 $28, fy $25,801,898 
Est. Fed'] & State taxes_ 354,550 196,800 000 100,000 
OL nen $2.052.177 $1,371,537 $1,227,376 $1,289,799 
Add—Previous surplus. 2,953.823 2,206,806 1,382,522 459,698 
Sundry surplus credits 142,613 42,284 106 ,683 nities 
Total surplus._.._..- $5,148,613 $3,620,627 $2,716.581 $1,749,497 
Deduct—Pref. divs. (7%) etre 224 $331,188 $342,650 $366,975 
Common dividends... 336,000 335,616 167,126 ostene 
Profit & loss, surplus. $4,492,390 $2,953,823 $2,206,806 $1,382,522 


BALANCE SHEET OCTOBER 31. 








1925. 1924. 1925. 1924. 
Assets— $ $ Liabiltites— $ « 
Real estate, bidgs., Preferred stock _. .537,500 4,675,000 
mach., eq'’t, &c.a2,096,092 1,628,753]Common stock --- S400 000 8,400,000 
Lasts : bl 1} Notes payable . 1,950,000 2,750,000 
Trade names, &¢__ 4,966,365 4,966,365] Accounts payable. 1,798,025 1,391,789 
Securities, &c . .- 161,335 181,254] Accrued accounts- 44,806 40,000 
Cash . 591,848 777,170 | Reserve for taxes 
Accts. receivable 7,106,611 7,378,379 & contingencies. d885,000 712,000 
Prepaid purch. ,&c 31,193 hit, ee 4,492,390 2,953,823 
Inventories...... 7,154,274 5,977,928] 
Prepaid int., ins., } —--- 
licenses, &c__.. 1 1 | Total (each side) _. 22,107,721 20,922,613 


aAfter deducting $1,342,865 for depreciation. b After deductin 

$1,160,737 for deprec lation. c After deducting $1,462,500 Preferred stoc 

retired and canceled. d The reserve for Federal taxes provided in this 
balance sheet is subject to adiustment upon final Saree by the 
Government of the company’s liability therefor.—V. 121, p. 2524, 2277. 


United Rys. of the Havana and Regla Waschousee, Ltd. 
(Annual Report—Year Ended June 30 1925.) 





INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 
Receipts— 1924-25 1923-24 1922-2%. 1921-22. 
PR. «sscevenanne £1,356,973 £1,: 383 340 £1,150.114 £1,190.888 
Private trains. .._-. ao 5,786 3 460 1,710 1,407 
Mail and express. és 199,438 193.024 175,335 170,251 
Sugar traffic.......... 1,392,972 1,077 856 882.082 1,133,471 
General goods... seoce eee 1.256.725 1,118.055 935.610 
Live stock — 36.242 44,621 44,896 45.543 
Sundry receipts, &c____ 548.865 467 067 393.340 416.780 

Total receipts. ------ £4,969,617 £4,296,094 £3,765 534 “£3, 893, 3,949 

Expenses— 
Maintenance... ......-.- £1,078 ,461 £879,019 £RR3B 54S £958 .704 
Transportation - -- 1,607 975 1.486 480 1.280.457 1,439,325 
Miscellaneous .......-- 372.798 323,049 299,258 331,928 

Total expenses... ..- £3.059,.235 £2,688.548 2.473.284 £2,729,956 
Net revenue - 1,910,382 1.607.546 1,302,270 1,163,993 
Int. & divs. on invest’ts. £117,403 £100,302 £114,886 £60 264 
Coupons due & accr. on 

bds. of Hav.Cent. RR 87 ,.268 87 ,268 87 .268 87 ,268 
Profits from Regla ware- 

houses, &c., property - 46 .232 32,642 20,829 63,541 
Gain in exchange. - . 21,497 188,281 54,555 218,473 
Transfer, &c., regis. fees 656 617 509 428 
Annual paym'tio respect 

of lease of Marianao Ry _ deb 4,000 deb.4,000 deb 4,000 deb .4,000 

Gross income__.___-- 2,179, 4: 38 “£2,012 656 £1,57 76, 31 7 £1,589,968 

Deductions— 
Int.on Un.Rys.deb.&stk £449,205 £450,146 £450,998 £423 ,992 
Int. on Cuban Central 

deb. stock~--. ; 86,209 87,131 88,592 118,699 
Sink. fds. (Un. Rys. & 

Cuban Cent.)._----- 43,425 42,569 40 856 af $04 
Div. on 5% Cum. Pf. stk 77,713 177.713 177,713 
Ordinary dividend. (74%%)491,763 (7)458,979 (6)393,410 (4 368 O73 
Prov. for payment under 

rolling stk .,hire agreem 149,029 155,306 167.756 166,516 
Rent chges. pay.in Cuba 4 218 
British & Cuban taxes _-_ 310.025 262.475 226,000 319,000 
Ann. stamp duty on stk- 10,86 8 10,870 11,010 11,301 
Spec. def. maint. acct... --.--- eee! 106000 #3 3 «cease 

Surplus for year_____-. £461 203 £: 367. 467 £def95 022 £72 ,655 
Total prof. & loss, sur__- £958 ,003 £846,800 £479 334 £574, ‘355 


BALANCE SHEET JUNE 30 (EXCHANGE TAKEN AT 34.86 to £). 











1925. 1924. 1925. 1924. 
Assets— £ £ Ltabiitites— £ £ 
Property account Ordinary etock... 6,548,494 6,548,397 
prev. June 30__.21,489,123 21,325,449] Ordinary shares 30 30 
Add—Expend.year 141,060 163,675) Def'd ord’y etock. 510.651 503,651 
Disc. on debenture 5% cum. Pref. stk. 3,554,262 3,541,062 
issues - 352,144 352,144| 5% Irred. Deb. stk 
Commission on de- (1906) - . .. 6,537,807 6,537,753 
benture sales. 179,100 179,100 do retained to 
Ist M. 5% bonds cony. old bds- 48.800 55,5 
and com. stock 4% Red. Debs - 1,281,455 1,281,455 
of Havana Cent. 4%% Red. Debs. 
RR.Co. (held for to bearer 910,045 920 348 
4% debentures 5\4%% Cuban Cent. 
as security).... 1,792,107 1,785,106) Deb stock -- 1,155,744 1,158,197 
Prems. upon conv. 14% % Cuban Cent. 
(1906) . 225,737 225,737 | Debs. to bearer 557,100 579,500 
Exp. of hire purch. 4%% Western Deb 
agreement 99.536 99 F386) stock 580,187 580,187 
Investm'ts at cost. 1.189.332 1,189,332! Sundry red. debs. 229,473 194,317 
Materials, &c_..-. 850,998 801,297 Share cap. issuable 
Sundry debtors & in amalgamation 8,313 21,610 
debit balances 823,491 770,384! Prem.on cap .lesue 23,795 23,704 
Temp’'y invest'tsin Cuban Roll. Stock 
British Govt.sec 643,695 408 925 Co. pay'le under 
Cash in Havana 15-yr.7%% hire 
and London.... 894,888 1,085,612 purch. agreem't. 864,197 946,502 
*Sundry creds.,adc. 2,685,928 2,586,688 
Debenture interest 200,277 197,441 
Dividends -. ‘ 106,120 105,993 
Reserve account... 1,199,617 1,219,617 
Gen.renewal res've 340,911 157,541 
| Insurance account. 80,000 80,000 
— -— — Equal. ofdivs.acct 300,000 300 ,000 
Total (each side) 28,65 681,211 28,386,296 Net rev. acct. bal. 958,003 846,800 


* Note.—There is a contingent liability in respect of the cuarantee of 
£1,901 : a0 5% 10-7 ear bonds of the American Cuban Estates Corporation. 
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Division of the American Railway Association. The number in need of 
repair on Nov. | as 165,481, or 7.1% of the number on line. This was a 
decrease of 8.725 under the number on Oct. 15 and 25.062 cars under the 
number in need of repair on Nov. | last year, at which time there were 
190,543, or 8.2%. Freight cars in need of heavy repair on Nov. 1 totaled 
127 680, or 5.5°°. a decrease of 8,102 compared with Oct. 15. Freight 
cars in need of light repair totaled 37,801, or 1.6%, a decrease of 623 
compared with Oct. 15. 

New Equipment.—Class I roads during the first ten months this year 
placed in service 119,243 freight cars, according to reports filed by the 
carriers with the Car Service Division of the American Railway Association. 
This was a decrease of 18,126 under the number installed during the cor- 
responding period last year and 36.629 less than during the same period 
in 1923. Of the total number installed during the ten months period this 
year, 5,428 were placed in service during the month of October, including 
2,086 box cars, 1,670 coal cars and 465 refrigerator cars. Freight cars 
on order Noy. 1 this year totaled 24.606, compared with 40.760 on the 
same date last year and 48.571 in 1923. Class I roads during the first 
ten months in 1925 placed in service 1,492 steam locomotives compared 
with 1.770 during the same period last year and 3.371 during the corre- 
sponding period in 1923. The same roads on Nov. 1 1925 had 218 loco- 
motives on order, compared with 358 on the same day last year and 942 
two years ago. During the month of October this year 150 locomotives 
were installed in service. 

These figures as to freight cars and locomotives include new, rebuilt 
and leased equipment. 

Car Surplus.—Class I roads on Nov. 7 had 103,969 surplus freight cars 
in good repair and immediately available for service, according to reports 
filed by the carriers with the Car Service Division of the American Railway 
Association. This was a decrease of 7,650 cars under the number reported 
on Oct. 31. Surplus coal cars in good repair on Nov. 7 totaled 37.726, a 
decrease of 5,223 cars within approximately a week while surplus box cars 
in good repair totaled 47,239, a decrease of 2,263 during the same period. 
Reports also showed 11,425 surplus stock cars, an increase of 467 over the 
number reported on Oct. 31 while surplus refrigerator cars totaled 1,281, 
a decrease of 264 compared with the previous period. 

Car Shortage.—Practically no car shortage is being reported. 

Matters Covered in “‘Chronicle’ Nov. 21.—(a) Demand for restoration of 
war wages by trainmen and conductors, p. 2456. (b) Revenue freight 
tonnage still running above 1,000,000 cars a week, p. 2461. 


Asherton & Gulf Ry.—New Control.— 
See New Orleans Texas & Mexico Ry. below.—V. 120, p. 2681. 


Atlantic Coest Line RR.— Brunswick & Western Interest. 

Interest of 5% for the year ending Dec. 31 1925 has been declared on the 
income bonds of the Brunswick & Western RR., payable on or after Jan. 
2,1928 upon presentation of bonds at the office of the Safe Deposit & Trust 
. of Baltimore, Md.—V. 121, p. 2516, 2398. 


Boston & Maine RR.—!/.-S. C. Commission Decision on 
Application to Abandon Certain Branch Lines in Massachusetts. 


The I.-S. C. Commission on Nov. 9 issued certificates authorizing the 
company to abandon its South Reading branch in Middlesex and Essex 
counties, a part of its Lawrence branch in Essex County, and parts of its 
Lowell & Lawrence and Salem & Lowell branches in Middlesex and Essex 
counties, Mass. 

The application of the company for authority to abandon its Newburyport 
branch in Middlesex and Essex counties, Mass., was dismissed by the 
Commission without prejudice. 


The report of the Commission says in substance: 

The applicant represents that the lines for which abandonment is sought 
are unprofitable, and that its financial condition will not permit of their 
continued operation. It prop ses to provide through the Boston & Maine 
Transportation Co. a substitute motor bus and truck service where the 
conditions warrant such service. 

(a) South Reading Branch.—By its application filed Jan. 14 1925 the 
applicant seeks authority to abandon its s>called South Reading branch, 
which extends from Wakefield Center to Peabody. 8 miles, all in Middlesex 

Essex counties. Mass. The applicant estimates the annual oporatin 
revenues and expenses based up »n the operating results for November an 
December 1924 to be $22,405 and $61,294, respectively. Freight revenues 
are estimated at $3,899. If the entire system freight revenues from the 
branch line traffic were credited to the branch line the total would be 


approximately $5.000. 
he only smsueporeeed cities or towns on the line are Wakefield. Lynn- 
field and Peabody, Wakeficld and Peabody are served by other lines of 


the applicant and Lynnfield is about 2 miles from West Peabody, a station 
on the applicant's Salem & Lowell branch. The tonnage originating at 
and destined to Lynnfield declined from 3.393 tons in 1921 to 466 tons in 
1924. Passenger traffic consists of about 60 daily riders. mostly com- 
muters using the stations of Lynnfield and Montrose, and going to and 
from Boston: and about 225 factory hands at South Peabody and Hunt- 
Rankin who travel to and from Peabdy, a distance of 2 or 3 miles. If the 
line be abandoned the Boston & Maine Transportation Oo. has in con- 
ne the operation of through buses between Peabody and Wakefield 
in the same number as trains are operated at present, with additional 
buses between Lynnfield and Wakefield. This proposed service is intended 
to supply facilities for all travelers excepting the factory hands going to 
-— Aay.. South Peabody and Hunt-Renkin. who have access to a nearby 
trolley line. 

Although this branch line has been in operation for 75 years it has failed 
to ~ ew any substantial volume of traffic. The competitive reasons 
which induced its construction have long since disappeared. Upon the 
facte presented we find that the present and future public convenience and 
necessity permit the abandonment by the applicant of its so-called South 
Reading branch in Middlesex and Essex counties, Mass 

(b) Lawrence Branch.—By its application filed Jan. 14 1925. the applicant 
seeks authority to abandon that portion of its so-called Lawrence branch 
extending from Danvers to North Andover, 15 miles, all in Essex County, 

ass. 

The territory immediately adjacent to this line is well served by highways 
and by a through el«ctric line which parallels the branch between Danvers 
and Middleton on the south end, and is not over 1'4 miles from it at any 
point on the northend. The only township served exclusively is Middieton, 
which has a population of about 1,200. 

The applicant estimates the annual operating revenues and expenses. 
based upon the operating results for Nov. and Dec. 1924 to be $25,198 
and $110,337. respectively. The estimated annual freight revenue is 
$3.934. It is claimed by the applicant that if its entire svstem revenue 
from freight traffic originating or destined to points on the branch line 
were credited to the branch, it would increase the total branch revenue by 
about $60.000. which would leave a deficit from operation of about $25,000. 

The number of passenger tickets sold at points local to the line has 
progressively decreased from 38,568 in_ 1920 to 16.836 in 1924, and thel 
receipts therefrom have declined from $18.049 to $10.962. Total annual 
revenues from passenger traffic are estimated by the applicant at $21,233 
It is testified that the average number of passengers making round trips 
daily is about 248. The record affords no assurance that future operations 
of the line would show a more favorable return. Upon the facts presented 
we find that the present and future public convenience and necessity permit 
the abandonment by the applicant of that portion of its so-called Lawrence 
branch in Essex County, Mass 

(c) Lowell & Lawrence and Salem & Lovell Branches.—By its application 
filed Oct. 2 1924 the applicant seeks authority to abandon (1) that portion 
of its Lowell & Lawrence branch extending from Pike's Siding in the city 
of Lawrence, to the point of switch at Tewksbury Junction. a distance of 
5.2 miles (2) that portion cf its Salem & Lowell branch extending from a 

oxint in the town of Wilmington to the piont of switch at Tewksbury 

unction, a distance of 3.2 miles. in Middlesex County: and (3) that portion 
of its line in the town of Tewksburg extending from the point of switch at 
Salem Junction to the point of switch at Lawrence Junction, a distance 
of .42 of a mile 

Passenger service on both lines was discontinued in August 1924. The 
applicant estimates that the proposed abandonment will enable it to effect 
a saving in operating expenses of $25.140 a year The elimination of a 
signal tower at Wilmington Junction is expected to increase the annual 
saving to about $35.500. 

Upon the facts presented we find that the present and future public con- 
venience and necessity permit the abandonment by the applicant of the lines 
of railroad in Essex and Middlesex counties, Mass. 

(d) Newburyport Branch.—In dismissing the application of the company 
to abandon its so-called Newburyport branch, which extends from the point 
of switch at Water Street, Wakefield Centre, in a general northerly dirac- 








tion to the point of switch at Merrimack Street, Newburyport, a distance of 
29.90 miles, the Commission said: 

“Since the hearing was held the applicant in co-operation with the inter- 
ested communities has undertaken to continue operation of the line with a 
reduced train service and plans to effect all possible econonies in an endeavor 
to eliminate or materially reduce the losses from operation. This arrange- 
ment has the approval of the Chairman and member of the Department of 
Public Utilities of Massachusetts who sat in the case. Under these cir- 
cumstances it would appear that further consideration of the instant ap- 
eecaqoe is unnecessary. The application will be dismissed without preju- 
ice. 


Abandonment of Certain Branch Lines in New Hampshire.— 
The I.-S. C. Commission on Novy. 3 issued a certificate authorizing the 
company to abandon its Manchester-Milford branch in Hillsborough 
County, its Bethlehem branch in Grafton County, and its Belmont branch 
in Belknap County, N. H. 

The Commission, however, denied the application of the company for 
authority to abandon its North Weare branch in Hillsborough and Merri- 
mack counties, its New Boston branch in Hillsborough County, its Keane 
branch in Hillsborough and Cheshire counties, and the Peterborough 
Railroad in Hillsborough County, N. 


The report of the Commission says in substance: 

The applicant represents that all of these branch lines were originall 
built by other railroad companies for competitive or other reasons whi 
no longer justify their existence; and that motor transportation, while act- 
ing adversely upon their traffic, at the same time provides a substitute 
means of transportation. The proposed abandonments cover 93.9 miles 
of line, of which 15.8 miles is operated under lease and the remainder is 
owned. The aggregate loss claimed of at least $225,000 per year due to 
operation of this mileage is represented to be a serious handicap upon the 
applicant's effort to earn a fair return and to recover good credit. The 
company is making a study of all its branch lines with a view to discontinu- 
ing those which may be shown to be unprofitable. 

t is contended by the applicant that the substitute bus and truck service 
proposes through the Boston & Maine Transportation Oo. will minimize 
ocal inconvenience resulting from discontinuance of steam operation, and 
that the broader interests of the Boston & Maine and the whole section 
which it serves should be the controlling element in considering these cases. 

Applications similar to these have come to us from every section of the 
United States. A number have come from New England and the Boston 
& Maine has applied for authority to abandon lines in several of the States 
in which it operates. Applications for abandonment of steam railway oper- 
ation appear to be only one of the many indications of disturbance result- 
ing from the advent of the automobile and other new industrial forces. 
The steam railroad is laboring under conditions which resemble in certain 
ar pose encountered by the stage coach when the steam railroad came 

e field. 

It will be admitted that people are entitled to the best and pm any trans- 
portation they can get, and that they themselves must decide what is best 
and what is cheapest, all things considered. If people prefer to tax them- 
selves to build great highways and to use commercial trucks and passe 
vehicles in preference to the steam railroad, they have a right to their de- 
cision, but they must also assume the responsibilities, with the attendant 
consequences, of that decision. 

The people of New England understand the importance to them of the 
Boston & Maine RR. This railroad and the people it serves are pooumarty 
interdependent and in these abandonment cases there must be kept con- 
stantly in view the necessity for the preservation of as much as possible of 
the present mileage in the service of the greatest number of the people. 
The evidence seems to be conclusive that not a few of the lines which it is 
now to abandon should never have been built. Under present 
conditions they would not be built. At the time of their projection as in- 
dependent enterprises it seems to have been understood that some of them 
were built for purely competitive or strategic reasons. 


But weeapecnve of the origin of an existing line, people gather about it 
and create for themselves an interest in and ad ence upon it. Under 
these circumstances abandonment brings about the kind of hardships with 


which it is so difficult to deal. 
against those guilty 
In some o 


The sufferers in such cases have no redress 
of the original error, nor were they responsible for that 
error, the instant cases the extent of hardship which would 
probably follow abandonment would be very y ee, while in other cases it 
would be negligible. Differences of opinion with reference to the wis- 
dom of certain festures of the Boston & Maine management for decades past, 
but discussion of these matters is unnecessary in this connection. The 
important thing is the vitality of the present Boston & Maine system. 
Not only New Hampshire, but all New England needs that system. 
serious and difficult problem is how to sustain both the railroad system and 
New England territory as a whole without undue hardship on particular 
local territories. Benefits to the system of particular abandonments must 
be weighed against the inconveniences and losses which those abandon- 
ments will inflict upon the communities immediately affected. Benefits 
to particular communities of continued operation must be weighed against 
the burdens and retarding effect of such operation upon the development 
of the Boston & Maine system as a whole. A general verdict covering all 
of New England, or even a single State. is impossible. Decisions can only 
be made properly, wisely and justly on the basis of the facts in case. 

For the purposes of these applications we look upon the Boston & Maine 
RR. merely as a physical property, as it is now being operated in the inter- 
est of the people who live in the territory it serves. Nor can we look upon 
the Boston & Maine solely as it now exists. We must have some rd 
for what it should be in the future, in order that it may serve the New —_* 
land of the future. We must assume that New England will not only 
retain the eminence which it has achieved in the past, but that ite future 
will surpass this. The terminals at Boston alone require the expenditure 
of several millions of dollars in order to serve to the best advantage the com- 
merce of New England which exists to-day and which will probably exist 
to-morrow. This aspect of the situation must not be overlooked. It is 
evident that the road must not be deprived of any legitimate and proper 
means of improving its present financial condition to the end that it may 
efficiently serve the public and protect the interest of those wh» have in- 
vested in its securities. It is to the advantage of all the people that its 
credit should be improved. 

The powers of the respective corporations under the constitution and 
statutes of the State of New Hampshire were brought in issue by the protest- 
ants. These questions appear not to be connected with statutes which we 
administer, and their determination lies within the jurisdiction of appro- 
priate judicial tribunals. 

The individual applications will now be considered. 

(1) The North Weare Branch.—By its application filed Dec. 1 1924, the 
applicant seeks authority to abandon the portion of its so-called North 
Weare branch extending from a point 200 ft. east of Kelleys Falls Bridge, 
Manchester, N. H., in a northwesterly direction in Merrimack and Hills- 
borough Counties, a distance of 22.77 miles to Henniker Junction, and 





| convenience and necessity 


substantially all of its so-called Manchester and Milford branch extending 
southerly from Grasmere Junction, a distance of 18.54 miles, to East 
Milford, all in Hillsborough County, N , 

Upon the facts presented we are unable to find that the present and 
future public convenience and necessity permit the abandoment by the 
applicant of its so-called North Weare branch in Merrimack and Hills- 
borough Counties, N. H., between the points described in the application. 

(2) The Manchester & Milford Branch.—-The Manchester & Milford 
branch was built in 1900 by the Concord and Montreal, Boston & Maine 
RR., lessee, to block a threatened move of the Fitchburg RR. to reach 
Manchester. The reason for its existence disappeared a few months after 
it was constructed. All the roads mentioned are now merged in the Boston 
& Maine. The book value of the property is stated to be $418,837, as of 
Nov. 30 1924 

Upon the facts presented we find that the present and future public 
vermit the abandonment by the applicant of its 
Manchester and Milford branch in Hillsborough County, N. H. Our 
certificate will provide that it shall take effect and be in force from and after 
60 days from the date it is issued. 

3) The New Boston Branch.—By its application filed Dec. 1 1924, the 
applicant seeks authority to abandon its so-called New Boston branch, a 


| leased line, which extends from Parker Station on the North Weare branch 


in a southerly direction about 5 miies to New Boston, all in Hillsborough 
County, N 

Upon the facts presented we are unable to find that the present and 
future public convenience and necessity permit the abandonment by the 
applicant of operation under lease of its so-called New Boston branch in 
Hilisborough ounty, N. H. 

(4) The Bethlehem Branch.—By its application filed Dec. 22 1924, the 
applicant seeks authority to abandon its so-called Bethlehem hranch, which 
extends in a westerly direction from Bethlehem Junction to Bethlehem, a 
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distance of 3.26 miles, all in the town of Bethlehem, Grafton County, N.H. 
The line, originally narrow gauge, was built in 1881 for summer tourist 
travel. It came into the ownership of the Boston & Maine in 1919, although 
theretofore operated under lease. The investment in road is carried on the 
a books at $127,928. 
ince the introduction of motor transportation the earnings of this 
branch have declined and in 1924 did not exceed $3,500. The present 
annual operating loss is estimated by the applicant at $9,664 without 
considering taxes, loss and damage, injuries, and general expenses. 

Upon the facts presented we find that the present and future public 
convenience and necessity permit the abandonment by the applicant of 
its so-called Bethiechem branch in Grafton County, N. ; 

(5) The Belmont Branch.—-By its application filed Dec. 22 1924, the 
applicant seeks authority to abandon its so-called Belmont branch, which 
extends from Belmont Junction in a general easterly direction to Belmont, 
a distance of 4.18 miles, all in Belknap County, N. H. 

The applicant's studies of operations for this branch indicate an annual 
loss ranging from $12,174 to $12,006 according to the months taken as a 
basis for computing freight revenue 

Upon the facts presented we find that the present and future public 
convenience and necessity permit the abandonment by the applicant of its 
so-called Belmont branch in Belknap County, N.H. Our certificate will 

rovide that it shall take effect and be in force from and after seven months 
rom the date it is issued. 

(6) The Keene Branch.—By its application filed Dec. 22 1924, the 
applicant seeks authority to abandon its Keene branch, extending from 

reenfield in a generally westerly direction to Keene, 29.35 miles, of which 
12-4? miles are in Hillsborough County and 16.83 miles in Cheshire County, 


The applicant's study of operation, based on freight traffic of two months 
and expenses estimated from actual costs, indicates total annual gross 
revenues to be $61 362, total expenses $146,584, and net annual loss $85,222 
If freight revenues were based on sixth month's operations the indicated 
loss would be decreased by some $12,000. Taxes and general overhead 
expenses were not inchaded 

t appears in this case, as in the case of the connecting Peterborough RR., 
that the proposal to abandon rail service now afforded is unjustified under 
the present conditions existing in these communities and their industries 
In view of the improvement in the applicant's system earnings over previous 

ears, and of the gradual increase in traffic which, from the evidence, may 
reasonably expected in this territory, the financial prospect as regards 
the applicant continuing to operate the Keene branch is not serious. The 
effect of abandonment on all the property and investment in the territory 
adjacent to the line would be more or less damaging, if not in many cases 
disastrous. 

Upon the facts presented we are unable to find that the present and futrue 
public convenience and necessity permit the abandonment by the Boston 
& Maine RR. of its Keene branch in Hillsborough and Cheshire counties, 
N. H., described in the application. 

(7) The Peterborough Railroad.—By its application filed Dec. 22 1924, 
the applicant seeks authority to abandon the line and facilities of the 
Peterborough RR., a leased line extending from Wilton in a northwesterly 
direction 10.64 miles to Greenfield, all in Hillsborough County, N. H 

The applicant's study of operation, based on freight traffic of two months, 


and expenses estimated from actual costs, indicates total gross reveneus of | 


$45,000, total expenses of $66,000, and a net annual loss of $21,000. If 
freight revenue were based on six months operation, the indicated net loss 
would be increased by some $2,000. Rental, taxes and general expenses 
were not considered. 

Considering the Peterborough RR. as a perttee of the continuous route 
across Hillsborough and Cheshire counties by which the latter county and 
the City of Keene are afforded rail communication with Concord, the 
capital, and Manchester, the largest city, its value and convenience must 
be compared with that of a bus line, but with no trucks for freight, operated 
over the State highway between Wilton and Keene, as proposed by applicant. 

Under all the circumstances it appears that the development of facilities 
for continuous motor transportation in the section under consideration 
has not approached the point where the abandonment of rail service can 
be justified. 

The cost of adequate motor facilities would involve delays, expense and 
inconvenience to the communities greatly out of proportion tothe probable 
loss incurred in operating this line. It may be here noted that the system 
earnings of the applicant have materially improved this year, a circum- 
stance which should be considered in connection with its showing of small 
earnings during previous years and its alleged inability to continue operating 
this and other similar branch lines. 

n the facts presented we are unable to find that the present and future 
ublic convenience and necessity permit the abandonment by the Boston 

Maine RR. of the line and facilities of the Peterborough RR. in Hills- 
borough County, N. H 


Canadian Pacific to Operate Lines in and Near Canada 
Now Leased to Boston & Maine. 

The executive committees of the boards of directors of the Boston & 
Maine and the Canadian Pacific have approved an arrangement under which 
lines in and near Canada. which have bess under lease to the Boston & 
Maine RR. will be operated by the Canadian Pacific Ry. 

These lines, aggregating 104 miles, extend from Beebe Junction, Que., 
to Lennoxville, Que.; from Beebe Junction to Stanstead, Que.: and from 
Wells River, Vt., to Beebe Junction. 

In negotiating this arrangement the management of the Boston & Maine 
was prompted by the belief that these lines. because of their extreme 
northerly location, could be operated to better public advantage by the 
Canadian road, with resulting operating economies to both roads.—V. 121, 
Pp. 2516, 2399. 


Brazil Railway.—/nterest Payments.— 
Holders of the 5% First Mtge. 60-Year Variable Income Gold bonds 
(International Series) have been informed that the variable interest for the 
ear 1924 will be paid on the English issue at the rate of £1 for each £100 
nd, and on the Belgian issue, fcr each bond of frs. 500, 3s. 11d. (subject 
to British income tax unless accompanied by affidavit). This interest is 
now payable at the Bank of Scotland, 30, Bishopsgate, E.C.2, London, 
— surrender of Coupons Nos. 31 and 32, dated Jan. 1 and July 1 1925. 
(London “Stock Exchange Weekly Official Intelligence."’)—V. 116, p. 175. 


Buffalo Rochester & Pittsburgh Ry.—2% Com. Div.— 
The directors have declared a dividend of 2% on the Common stock, 
ayable Dec. 15 to holders of record Dec. 5. This makes total dividends 
‘or the year on the Common stock 4%, 2% having been 

last, and compares with regular semi-annual dividends of 2%, paid from 
Feb. 1919 to Aug. 1924, inclusive —V. 121, p. 1674. 


Chicago Milwaukee & St. Paul Ry.— Notice to Depositors 
Under Different Committees in Connection with Modification 
of Reorganization Plan. 

Kuhn, Loeb & Co. and National City Co., reorganization managers. 
in notifying security holders of the modification of the plan and agreement 
dated June 1 1925 for the reorganization of the company, state: 

itors of Preferred stock or Common stock heretofore deposited 
under the plan may withdraw such stock on or before Dec. 24 1925, upon 
surrender to the depositary or sub-depositary which issued the same, of 
their certificates of deposit in negotiable form and upon payment of proper 
transfer taxes at the place of withdrawal and also a pro rata share as appor- 
tioned by the reorganization managers of the compensation and expenses 
of the reorganization managers and of the committee representing such 
stock. Every depositor of Preferred stock or Common stock who shall 
not so withdraw on or before Dec. 24 1925 shall be deemed to have assented 
to the modifications. 

Under the terms of the plan and agreement the modifications do not 
entitle Sapemere of bonds to withdraw from the plan. 

Securities not already deposited may be deposited under the modified 
plan without penalty on or before Dec. 24. 


Deposits of Bonds Under Plan as Modified.— 


The Roosevelt committee in a notice to the bondholders advises them 
that the committee has approved and adopted the plan as modified. Any 
depositor of bonds (or certificates of deposit representing bonds) with the 
depositary of the Roosevelt committee may, within 30 days from Nov. 21, 
file with such d itary notice in writing of dissent from the plan as so 





modified. If within the period of 30 days holders of certificates of deposit 
yA y - Roosevelt committee representing 50% of the principal amount of 


eposited securities shall not file notices of dissent from the plan as so 
modified , then the plan as modified shall become effective as to all depositors 
with the Roosevelt committee who do not withdraw from the deposit agree- 
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ment. In case the plan as modified shall become effective as above pro- 
vided, the committee will publish notice to that effect as provided in the 
deposit agreement and any depositor who shall have filed notice of dissent 
as aforesaid may, within 20 days after the first publication of such notice, 
withdraw from the deposit agreement and, upon presentation and surrender 
of his certificates of deposit to the depositary, shall be entitled to receive 
the bonds (or certificates of deposit representing bonds) represented thereby. 

All bonds not so withdrawn will forthwith be delivered by the Roosevelt 
committee to the respective depositaries for such bonds under the plan and 
agreement as so modified in exchange for certificates of deposit issued under 
the plan and agreement as so modified. The certificates of deposit so 
received (and certificates of deposit that may have been already deposited 
with the Roosevelt committee) will thereupon be distributed among the 
holders of certificates of deposit of the Roosevelt committee in exchange 
for the certificates of deposit of the Roosevelt committee and upon presenta- 
tion and surrender thereof to the depositary. 

Bondholders’ Defense Committee Not Entirely Satisfied with 

Modified Plan.— 

The bondholders’ defense committee, Edwin C. Jameson, Chairman, in 
a notice to the holders of junior bonds, says: 

The modified plan (V. 121, p. 2516) announced by the reorganization 
managers under the Kuhn, Loeb-National City Co. plan is a slight im- 
rovement on the original plan. However, this committee considers that 
t does not substantially meet the objections heretofore made and that, 
even as modified, the proposed plan of reorganization requires the security 
holders to make unnecessary sacrifices and is particularly inequitable to 
the junior bondholders. e modified plan contemplates a still further 
modification contingent upon the action of Congress. There are 
contingencies which may favorably affect the treatment which may justly 
be accorded security holders. 

This committee will continue its efforts to secure a more just and equitable 
treatment of the interests it represents and renews its invitation to all 
junior bondholders in sympathy with its views to deposit their bonds with it. 


The modification of the reorganization plan dated June 1 
1925 was outlined in V. 121, p. 2516. 


Cincinnati Flemingsburg & Southeastern RR.— Value 

The I.-S. C. Commission has placed a final valuation of $151,397 on the 
owned and used, and $7,100 on the used but not owned properties of the 
company, as of June 30 1917.—V. 86, p. 337. 

Combs Cass & Eastern RR.— Abandonment of Part of Line 

The I.-S. C. Commission on Nov. 14 issued a certificate authorizing the 
company to abandon, as to inter-State and foreign commerce, that part 
of its line extending from Cass to Frazer, a distance of 9.08 miles, all in 


Franklin County, Ark 


Deering Southwestern Ry.—Final Valuation.— 
The I.-S. C. Commission has placed a final valuation of $453,000 on the 
owned and used property of the company, as of June 30 1917. 


Hartwell Railway (Ga.).—/inal Valuation.— 

The I.-S. ©. Commission has placed a final valuation of $122,860 on the 
total owned and used property of the company as of June 30 1916.— 
V. 66, p. 133. 


Kansas City & Grandview Ry.—Control.— 
See Kansas City Southern Ry. below.—V. 117, p. 2109. 


. , ’ 

Kansas City Southern Ry.—Control of K.C.& G. Ry.— 

The {.-S. C. Commission on Nov. 14 approved the acquisition by the 
company of control of the Kansas City & Grandview Ry. by purchase of 
its capital stock. 

The Grandview is a non-operating company. It was incorporated in 
1923 in Missouri at the instance of the applicant to construct a line of rail- 
road beginning at a point on the applicant's line at or near its intersection 
with Raytown Koad in or near the former town of Leeds, now a part of 
Kansas City, and extending thence southerly to a connection with the 
applicant's line at or near Grandview, a distance of 13.48 miles, all in Jack- 
son County, Mo. The actual construction of this line has not yet been 
started, but that it will be in the near future. It is the applicant's inten- 
tion after completion of the Grandview's line to operate the same under 
lease or otherwise. No definite plan in this connection has been worked 
out.—V. 121. p. 2035. 


Long Island RR.—Pennsylvania RR. Would Raise Rental. 
The controversy which has been waged for the past two years as to 
what would be a just rent to be charged against the road for the use of the 
Pennsylvania's terminal facilities in Manhattan assumed a new phase 
Nov. 25 when the Pennsylvania came to the front with an effort to force 


| an increase of $568,000 over the annual rent now allowed, which is $2,- 


232,000. The increase would compel the Long Island to pay to the 
Pennsylvania about $2,800,000 a year. 

The Transit Commission announced that it had just received a proposed 
modified agreement between the Pennsylvania Tunnel & Terminal RR. 
and the Pennsylvania RR. as its agent, with the Long Island, for the 
use by the latter of the station and the track facilities between that point 
and the Sunnyside Yard in Queens. It was accompanied by a petition 
from both parties asking the approval of the Commission to the proposed 
modification. 

The proposed agreement would increase the rate of interest upon the 
cost of the trackage and other facilities outside the Pennsylvania Station 
proper from 4 and 4%% to 6% a year. The petition says that the rate 
allowed by the Commission in its approval of the rent agreement a few 
months ago, namely, 4% upon the general investment, and 44% upon 
the cost of the distributing plant and power house, are inadequate and 
should be increased for the following reasons 

1. To pay the Pennsylvania Tunnel & Terminal RR., which owns the 
property in question, a reasonable return upon the money invested, and 
to enable it to pay a fair return to its security holders and to have some 
margin of profit so as to sustain its credit. 

2. That the Long Island RR.'s use of the facilities is very much greater 
than the combined use of all other users, notably the Lehigh Valley RR., 
the Baltimore & Ohio RR. and the Pennsylvania RR., all of whom pay 
a 6% interest rate, and that therefore to charge the Long Island a rate 
below 6% results in an inequitable average interest return upon the ter- 
minal investment. 

3. That 6% is recognized in the Federal Transportation Act of 1920 
as a fair rate of return. 

The petition and the modified agreement will come before the Com- 
mission at its meeting Dec. 1 for consideration. The movement is an 
outgrowth of the Commission's action last July in approving a new lease 
among the companies mentioned, to cover the Long Island company’s rent. 

In giving its approval to the new lease, the Commission disapproved 
an interest charge of 5%. directing that it be cut to 4%, which made a 
saving of $287,000, and also required the Pennsylvania to cancel an item 
of $3,070,384 in accrued deficits in operating expenses and taxes on the 
books of the Terminal company. The rent then allowed was $2,232,000. 
—V.121, p. 195. 

Midland Terminal Ry. (Colo.).— Tentative Valuation. 

The I.-S. C. Commission has placed a tentative valuation of $1,308,500 
on the total owned, and $2,.738.500 on the total used properties of the 
company, as of June 30 1919.—V. 119, p. 2758. 


Midland Valley RR. (Ark.).— Tentative Valuation.— 

The I.-S. C. Commission has placed a tentative valuation of $10,750,000 
on the total Gwned, and $11,725,185 on the total used properties of the 
company, as of June 30 1919.—V. 121, p. 1566, 1225 

Montour RR.—Equipment Trust, Series B. 

The I.-S. C. Commission on Nov. 18 authorized the company to issue 
not exceeding $500,000 444% Equip. Trust gold bonds, series Be said bonds 
to be delivered at par in connection with the procurement of 500 55-ton 
steel hopper cars at a cost of approximately $770,000. 

The company poses to enter into an agreement of lease with the 
trustee, to 1 1926, under which the Union Trust Co. of 
Pittsburgh, trustee, will lease the equipment to the company fora period 
of 10 years from Jan. 1 1926. Upon the execution of the lease the com y 
wa per to the trustee $270 000 in cash and it will also pay as rental $500,000 
in 10 annual installments of $50,000 each, the installments to be represented 
by 4% % Equip. Trust gold bonds, series B. The payment of the yo" 
and interest on the bonds will be guaranteed by the Pittsburgh Boal 0. 
Bonds are to be in the denom. of $1,000, mature annually $50,000 each 
Jan. 1 1927 to 1936, incl.—V. 121, p. 2399 
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National Railways of Mexico.—Buys Terminal.— 


A contract has been signed for the 
terminal of the National Oil Co. at I 
—V. 121, p. 2153. 


New Orleans Texas & Mexico Ry.—Control of Roads.— 

The I.-S. C. Commission on Nov. 13 authorized the acquisition by the 
company of control of the Sugar Land Ry., the Asherton & Gulf Ry. and 
he Rio Grande City Ry. by purchase of the capital stock of those cos. 


The report of the Commission says in part: 

The railroads of the company and certain of its controlled companies, 
together with certain lines operated by it under trackage rights, form a 
continuous line from New Orleans, La., to Brownsville, Tex., commonly 
known as the Gulf Coast Lines. The applicant controls the International- 
Great Northern KR. through stock ownership, and is itself controlled by 
the Missouri Pacific RR., also by majority stock ownership. 

The Sugar Land owns and operates a railroad extending from Cabells 
to Anchor, Tex., 38.94 miles. The total ee including yard tracks, 
is 50.98 miles. The line crosses the Galveston Harrisburg & San Antonio 
Ry. near Sugar Land, the Gulf Colorado & Santa Fe Ry. at Sugar Land 
Jct., and connects with the International's railroad at House and Anchor, 
and with the Houston & Brazos Lie ~ € a subsidiary of the applicant, at 
the latter point. Between House and Houston, 22.62 miles, the Sugar 
Land os ey over the International's railroad under trackage rights. 
The Asherton owns and operates a railroad extending from a connection 
with the International's railroad at Bart in a westerly direction to Asherton, 
Tex., 32.1 miles. The line does not connect with any railroad other than 
the International's. The Rio Grande has under construction a line of 
railroad extending from a connection with the St. Louis Brownsville & Mex- 
ico Ry., a subsidiary of the applicant, at San Fordyce, ina ie sy westerly 
direction to Rio Grande City, 22 miles. The Sugar Land, the Asherton 
and the Rio Grande are ail controlled by W. T. Eldridge through stock 
ownership. 

On May 11 1925 the applicant contracted to purchase from Eldridge all 
of the outstanding capital stock and all of the issued and outstanding securi- 
ties and indebtedness of the Sugar Land, the Asherton and the Rio Grande 
for $1,700,000. The railroad of the Rio Grande is being constructed with 
materials bought from the Government. Under the contract Eldridge 
agrees to complete the construction of the line and the applicant, in addi- 
tion to the contract price, is to reimburse him for his total expenditures 
in constructing the railroad. It is estimated that the cost to the applicant 
will not exc $16,000 a mile, as the applicant is to receive the benefit of 
the contract made with the Government for the purchase of the materials. 
Eldridge is to retain for his own use all subscriptions made by towns or in- 
dividuals as an inducement for the construction of the line. In the event 
that Eldridge shall construct a dam across the Brazos River within 10 years 
from the date of the contract, the applicant agrees, subject to our or. 
to extend the Sugar Land Ry. to serve the territory adjacent thereto. 
Upon the transfer of the — stock and other securities to the applicant, 
the properties will be free from incumbrances except the lien of the mort- 
gages securing the bonds, all of which will be owned by the applicant. 


Authority to Issue Bonds.— 

The I.-S. C. Commission on Nov. 14 authorized the company to issue 
$3,000,000 Ist Mtge. bonds, Series A or Series B, $1,500,000 thereof to be 
delivered to certain vendors and $1,500,000 thereof to be sold, the Series A 

nds at not less than 98% and int. and the Series B bonds at not less than 
93 and int., and pending their sale to pledge them from time to time until 
Dec. 31 1927 as collateral security for any note or notes which company 
my issue. 

he company proposes to purchase the securities or property of the fol- 
lowing: (a) San Antonio Uvalde & Gulf Ry. Co.: Common stock, $315,000, 
and Ist Mtge. 5% Gold bonds, $4,413,000. (6) Asphalt Belt Ry.,Common 
stock, $20,000; and (c) Live Oak Pipe Line: Property (investment May 31 
1925), $43,580; and to finance their poquistiten by the proposed issue of 
bonds. The Commission has authorized the applicant to acquire control 
of the San Antonio company through the purchase of all of its capital stock 
and bonds (V. 121, P. 399). 

By an agreement dated May 11 1925 between the company and W. T. 
Eldridge, and by another agreement dated May 13 1925 between the com- 
Pany and Frank Kell and A. R. Ponder, the company arranged to purchase 
all of the securities of the two railways and the property of the pipe line for 

,000,000. Pursuant to those agreements and to certain letters exchanged 

ween the company and the National Bank of Commerce in St. Louis, 
dated Sept. 24 and Sept. 26 1925, the commgeny will deliver to the vendors 
$150,000 cash and $1,500,000 of its First Mtge. bonds. If Series A bonds 
are issued they will be delivered at their principal amount, and if Series B 
at their current market value at the time of delivery. Any difference be- 
tween the market value of the Series B bonds and their principal amount 
will be paid in cash. Payment of the remaining $1,350,000 will be effected 
by the company paying in cash a note for a like amount dated May 20 1922 
and maturing on or before May 31 1927, made by W. T. Eldridge and Frank 
Kell, and payable to the executors of John T. Milliken, or order. This 
note was given to the executors in part payment for the purchase from 
them of the securities of the San Antonio Uvalde & Gulf Ry., and it must be 
paid in order to obtain delivery of the capital stock and bonds of that com- 
pany. The holder of the note has agreed with the company to accept 
such payment. ‘To reimburse it for the cash expenditures mentioned, the 
company proposes to issue $1,500,000 of First Mtge. bonds, Series A or B 
V. 121, p. 2399. 


New York Chicago & St. Louis RR.—-Bonds Authorized. 
The I.-S. C. Commission on Nov. 20 authorized the company to sell 
$9.575.000 Refunding Mortgage 5%% Gold bonds, Series B, at not less 
than 95 and interest, the proceeds to be used to pay certain notes. 
The supplemental report of the Commission says in part 
By our order in this proceeding entered June 29 1925, we authorized 
the applicant to issue the foregoing amount of bonds and to pledge them a 
collateral security for a note of $8,138,750. By the same order we author- 
to be issued two six months 44% promissory notes, one for $8,138,750 
and the other for $1,.436.250. The proceeds of these notes were used to 
y an equal amount of Toledo St. Louis & Western RR. Prior Lien 34%% 
old bonds which matured July 1 1925. These notes will mature on 
Jan. 1 1926 and to provide for their payment the applicant proposes to sell 
the $9.575.000 of bonds. It represents that it has not better means of 
meeting the payment of such notes than by the sale of these bonds. 
The applicant represents that no contracts, underwritings, or other 
arrangements have been made in connection with the sale of the bonds. It 
roposes to sell them to the Guaranty Co. of New York at not less than 
3 and interest. We will authorize their sale at not less than 95 and inter- 
est. On that basis the annual cost to the applicant would be approximately 
5.807% .—V. 121, p. 2400, 2269. 


New York New Haven & Hartford RR.-—Regains 
Trolley Lines Divorced by Sherman Act—Not Competitive, 
Court Holds Cites Lack of Offers to Buy Minor Roads. 
Federal Judge Francis A. Winslow granted Nov. 21 the 
application of the company to resume control of the trolley 
lines in Westchester County and Southern New England, 
which were separated from the New Haven system by the 
Sherman law of 1914. The lines which are ordered returned 


pate by the company of the 
ermosillo, Mexico, for $272,000. 


| failure resulted in the ag 





i of the New Haven as the chief director of their 
operation. The trolley lines now returned to the New Haven control 
parallel the steam line and it was said that the trolleys have been making 
money since they received permission to charge 25 cents for three tickets. 
These trolleys are capitalized at $40,000,000. 

_ Judge Winslow says in his opinion that there is no substantial compe- 
tition with the petitioner so far as the Berkshire Street Ry. and Vermont 
Railways are concerned, and that: 

“A trolley service from door to door cannot be competitive in a broad 
sense with a street railway service from station to station. No purchaser 
has been found for these properties. The proper alternative, in the light 
of the present day conditions, is the retention of the property by the 
petitioner.”’ 

Concerning the New York & Stamford Ry., the opinion says the court 
“cannot be blind to the most insistent and immediate problem of trans- 
poration congestion in this territory.”’ 

It is explained that the New York & Stamford Ry. is largely a feeder for 
the New York Westchester & Boston Ry., and the conditions now are 
different than when the decree was entered. This trolley line is not in 
competition with the main line of the New Haven. The opinion reads: 
“The support of the petitioner, and concern with it, will be necessary 
to the proper development of the facilities of the New York & Stamford 
Ry. and the diversion of traffic from already overtaxed centres. It would 
hardly be equitable to require the petitioner to sell the shares of the New 
York & Stamford, assuming that it could be done, at a most ruinous price 
and as iP same time compel it to supply substantial financial and business 
support. 

“In regard to the New England Investment & Security Co.,"" Judge 
Winslow said, ‘I am satisfied that the petitioner has been wholly unable to 
dispose of the gold notes, although reasonable effort has been made to that 
end. The notes offer no attraction to the investing public. Economies 
in operation and relatively small capital outlay will result in better service 
to the traveling public. I am satisfied that the allegations of the petition 
regarding this property have been systained.” 

Concerning the Connecticut Company, the opinion says that no purchaser 
bas come forward with an offer for the property that was worthy of the 
slightest consideration. Judge Winslow adds that the testimony of Vice- 
President Buckland of the New Haven and Mr. Scorrs, for many years 
President of the Connecticut Company, “is convincing that the Connecticut 
Company is not now in substantial competition with the petitioner.”’ 

Another part of the opinion reads: 

“The evidence justifies the conclusion that the return of control to the 
petitioner will not result in the restraint of competition such as is pro- 
hibited by the anti-trust law. 

‘Motor bus transportation has developed since 1914 and it is common 
knowledge that motor bus feeders are a part of a widely extended policy 
to supplement railroad transportation. The law of Connecticut permits 
any one to operate motor buses. provided he shall first have received the 
permission of the Public Utilities Commission.” 

In its petition the New Haven company stated that it should be permitted 
to control the New York & Stamford Ry. in order to provide for the devel- 
opment for future suburban traffic: that the New Haven was now engaged 
in rehabilitating parts of the Western Massachusetts trolleys, and it was 
anxious to rehabilitate the Pittsfield, North Adams and Bennington prop- 
erties, but that it ought not to be asked to put money into them if the 
company continued under obligation to sell them. 

The petition stated that the I.-S. C. Commission has permitted it to 
retain control of the Sound lines, and it was said that the next move of the 
company would be to have these lines placed absolutely under its control 
without chance of interference from any governmental agency. 

In the ceurt hearings the Government was represented by United States 
Attorney Buckner and his assistants, Alexander B. Royce and William D. 
Whitney. They interested themselves only to the extent of seeing that 
all the facts in the case were brought out. 

{In June 1923 the court modified the decree and directed the return of 
the Boston & Maine holdings to the New Haven. The Rhode Island trol- 
leys were sold under a receivership in September 1920 at a heavy loss.] 

New Haven Seeks Enabling Legislation.— 

As a result of the decision, the company, through its counsel, F. A. 
Farnham, Nov. 24 filed a petition with the Secretary of State seeking 
enabling legislation from the Commonwealth of Massachusetts. Attorne 
Farnham in his petition asked ‘‘for legislation to enable the New Yor 
New Haven & Hartford RR. co acquire and hold the securities and property 
of the New England Investment & Security Co. and the securities and 
properties of any company or associations wholly or in part controlled or 
operated by said New England Investment & Security Co., or for legis- 
lation relative to the interests of the New Haven in the New England 
Investment & Securities Co. as may be desirable or necessary."' No bill 
has as yet been filed to accompany the petition, but it is understood that 
it will be submitted prior to Dec. 1, when the time for such filing expires. 
—V.121, p. 2518, 2270. 


Pennsylvania RR.—Number of Stockholders.— 

The number of stockholders on Nov. 1 were 144,315, a decrease of 1,268 
compared with Oct. 1 and a decrease of 2,125 since Nov. 1 1924. Average 
holdings on Nov. 1 1925 were 69.19 shares, as compared with 68.59 shares 
on Oct. 1. Foreign holdings totaled 3.72%, a decrease of 0.02% compared 
with Nov. 1 1924.—V. 121, p. 2400, 2270. 


Rio Grande City Ry.—Control.— 
See New Orleans Texas & Mexico Ry. above.—V. 121, p. 837. 


Rio Grande Railway.—Receiver.— 

George 8. Westerfeld has been appointed receiver by Federal Judge 
J.C. Hutcheson, at Houston, on the petition of W. T. Eldridge, who claims 
a lien on the property superior to that of the Houston Land & Trust Co. 
The petition alleges that Eldridge is the owner of $65,000 first mtge. bonds 
which the officers of the company refuse to register in his name. The road 
runs from Brownsville to Point Isabel, 26 miles. 


Seaboard Air Line Ry.—Fquip. Trusts Sold.—-Freeman 
& Co. have sold at prices to yield from 4%% to 4.90%, 
according to maturity, $2,820,000 444% Equip. Trust Gold 
Ctfs., Series “Y.” Issued under the Philadelphia plan. 

Dated Dec. 15 1925: payable semi-annually in serial installments of 
$94.000 each from June 15 1926 to Dec. 15 1940, both incl. Denom. 
$1.000 c*. Red. on any div. date at 105 and divs. Divs. are to be paid 
without deduction of Federal income tax not in excess of 2% per annum. 
Certificates and divs. (J. & D.) payable at Central Union Trust Co., 
New York, trustee. Principal and divs. unconditionally guaranteed by co. 

Security.—The certificates are to be issued in part payment for railway 
equipment consisting of 34 new Mikado type locomotives with boosters 
and mechanical stokers, 16 new Mountain type locomotives, 12 new all- 
steel dining cars, 4 new all-steel combination mail and baggage cars and 
30 new steel underframe caboose cars. The value of the equipment at 
current market prices is in excess of $3,650,000 

Earninos.—The revenues and earnings of the company for the 9 months 
ended Sept. 30 1925, compared with a like period of 1924, are as a 

1925. 924. 
$44,985,234 $39,046,907 
7.747.406 6.553,134 
2,635,344 2,122,584 


Railway operating revenue. 
Net railway operating income : 
Net income (excl. of int. on Adjust. Mtge. bonds) . 
—V. 121, p. 2518, 2400. 





are the Connecticut Co., the New York & Stamford Ry., 
the Berkshire Street Ry. and the Vermont Co. These lines 
are now in the hands of Federal trustees 


In his decision modifying the dissolution decree Jugge Winslow said 
“In considering the petition for modification of the decree, the court has 
taken into account not only the specific facts alleged in the petition, and 
the affidavits and testimony offered in support tnereof, but nas considered 
this record from the viewpoint of the present day, and in the licht of existing 
conditions. 
of the decree and the date of the petition for its modification is a safer guide 
than rigid adherence to all of the provisions of the very salutary and proper 
decree of 1914." 


Judge Winslow refused the petition of the Connecticut Motor Stage | 


Association, Inc., to intervene in the proceedings on the 
investment of $2,000.000 would be in peril if the New 
of its competitors. That the trolleys have not seriously competed with the 


oe that its capital 


stages was indicated when it was disclosed that the trustees who have been 
in control of the trolleys tried unsuccessfully to sell them and that this 


Actua! experience in the period intervening between the entry | 


faven became one | 


Sugar Land Ry.—Control.— 


See New Orleans Texas & Mexico Ry. above.—V. 120, p. 2547. 


Tampa & St. Petersburg Ry.--Bonds Offered.—Coffin & 
Burr, Inc., are offering at 100 and interest $2,400,000 Gandy 
| Bridge First Mtge. Sinking Fund Gold Bonds, Series ‘‘A’’6%,. 
| Dated Dec. 1 1925: due Dec. 1 1945. Coupons payable J. & D. at New 
| York Trust Co., New York, Citizens’ Bank & Trust Co., Tampa, Fla. 
Denom. $1,000 and $500 c*. Callable only on interest dates, all or part, 
at 105 on or before Dec. 1 1930: thereafter through Dec. 1 1933 at 104; 
thereafter through Dec. 1 1936 at 103: thereafter through Dec. 1 1939 at 
102: thereafter to maturity at 101. New York Trust Co. and Sidney W. 
Noyes, trustees. Company agrees to pay any Federal income tax not 
| exceeding 2%, and to refund the Conn. and Penn. 4 mills taxes and the 
Mass. income tax not exceeding 6%. 

Gandy Bridge.— Was completed on Nov. 19 1924 and has been in success- 
| ful operation since that date. This development is the logical outcome of 

the growth in wealth and population of the area surrounding Tampa Bay, 














2636 THE CHRONICLE [Vor 121. 





the Hh al harbor on the west coast of Florida. The bridge property is 
about 54 miles from shore to shore spanning the outlet o fold. Tz y= Bay 
It is 80 located that it constitutes the most direct motor route between 
Tampa and St. Petersburg. 

Previous to the cpening of this bridge, the shortest automobile highway 
between the two cities led around the northern end of the bay. a distance 
of 42 miles The Gandy Bridge has cut 22 miles from the former route 
between these cities, reducing the distance by more than 50%. It also 
affords the most direct approach from Tampa and the interior towns beyond 
to the popular resorts and beaches of the Pinellas Peninsula, which stands 
between Tampa Bay and the Gulf of Mexico 

Tampa & St. Petersburg Railway, which owns and operates the Gandy 
Bridge, was incorporated in Florida in 1916 but does not engage in the 
railway business It owns, subject to the usual sights of navigation, a 
right of way 400 ft. wide across Old Tampa Bay upon which the bridge is 
constructed, and also easements constituting its approaches 100 ft. wide 
extending east from the bridge 1.000 ft and from the west end of the 
bridge to the city limits of St. Petersburg The toll bridge is about 5 
tiles long and is illuminated by the latest type of highway lighting equip 
ment. About half of this length is on a pte filled causeway 400 ft. wide 
rising to 9 ft. above mean high tide The other half is of reinforced concrete 
pile construction carrying a heavily reinforced concrete floor In the chan 
nel is a bascule lift span though the upper bay is but little used. The road 
way, which is 1& ft oe on the fil! and 24 ft. on the concrete section, con 
nects at each end with the public h'ghway, and has a maximum capacity of 
1,500 vehicles per hour in each direction 

Security.—Secured by a direct first mortgage on the Gandy Bridge, in 
cluding a strip of land 100 ft. wide across the fill and the right of way 
400 ft. wide crossing the water. including the roadway, bridge structure, toll 
houses and equipment, together with the easements and rights of way 
constituting its approaches. 

Sinking Fund.—Beginning June 1 1926, a cash fund amounting to 
$250,000 each year will be paid in equal semi-annual installments to the 
corporate trustee, who. after using it for the payment of interest on the pres 
ent issue of $3,000,000 bonds, shall apply the remainder as a sinking fund 
to the retirement of these bonds by purchase or call It is estimated 
that about 80% of these bonds will be thus retired by maturity. Whenever 
additional bonds are issued this fund will be increased by an amount 
sufficient to provide for their interest and the ultimate retirement of the 
same percentage of such additional bonds. 


Capitalization of Tampa & St. Petersburg Railway (After This Financing). 
Authorized. Outstandina. 


ee $6,000,000 a$2,.000,000 
First Mtge. Sinking Fund Gold bonds Series “‘A"’ 
6%. due Dec. 1 1945 (this issue) _ - 4.500.000 b3.000,000 
S%in except directors’ qualifving shares are owned by the Gandy Bridge 


Go. b Including $600.000 bonds to be in the treasury of the Gandy Bridge 


Earnings and Expenses from Operation of Gandy Bridge from Opening on 
Nov. 19 1924 to Oct. 31 1925. 

Gross operating earnings. __._._.___._. 2... . -$770,542 

Operating expenses, deprec jation and taxes (exce pt Fed’l taxes)... 135.078 

(a kd EEE ee $635,464 

Annual interest on $3.000.000 Series “A” 6s (this issue)_______- . 180.000 





See re ek ee _ oo... $455,464 





PUBLIC UTILITIES. 


American Natural Gas Co.—To Transfer Properties.— 
The stockholders will vote Jan. 7 on approving the transfer of the com- 
ny's natural eas properties, said to he valued at approximately $14 .000.- 

, to its subsidiary, the Columbia Natural Gas Co., which, in turn, will 
merged with the People’s Natural Gas Co. 


Berkshire Street Ry.—New Haven Regains Control.— 
See New York New Haven & Hartford RR. under “ Railroads" above.— 
V. 121, p. 1567, 196. 


Bristol & Plainville Electric Co.—New Control.— 

p Control of this company has been acquired by the Connecticut Light & 

‘ower Co. 

More than two-thirds of the issue of the Bristol company has been 
deposited with the Travelers Bank & Trust Co., and payment for the stock 
has n. Actual transfer of the property will begin Dec. 1. See also 
V. 121, p. 2270. 


Brooklyn Edison Co., Inc.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
Nov. 27, of $15,000,000 additional Capital stock (par $100), upon official 
notice of issuance, making the total amount aoplied for $75,000,000, being 
the total authorized Capital stock. 

The $15,000,000 stock was offered for subscription at par to stockholders 
of record Nov. 12. Right to subscribe expires Dec. 1. Subscriptions will 
be payable in New York funds to Bank of America, 44 Wall St., New York 
© Sit; either in full on or before Dec. 1, or in three installments as follows 

Jec. 11925, 40%: on March] 1926, 30%; on Junel 1926.30%. Interest 
at 6% per annum will be paid on installments up to the date of final pay- 
ment. 

The proceeds of the $15,000,000 of Capital stock, will be applied toward 
the reimbursement of = company's treasury for expenditures of $18 ,236,- 
074 made between Se 1 1924, and Aug. 31 1925 in the acquisition of 

roperty, including t * ‘electric franchise and electric properties of the 
latbush Gas Co., and the construction, completion, extension and improve 
ment of its plants and facilities. 


Income Statement for 12 Months Ended Sept. 30. 


Brooklyn Union Gas Co.—Correction—New Debentures 
to be Convertible on Basis of Two Shares of Stock for Each 
$100 of Debentures. 


Due to a typographical error in our issue of Nov. 7, p. 2270, it is stated 
therein that the new issue of debentures are to be convertible at the option 
of the holder on and after Jan. 1 1929 on the basis of 20 shares of no par 
value stock for each $100 of debentures surrendered. This should have read 
2 shares of no par stock for each $100 of debentures.—V. 121, p. 2270, 2401. 





California-Oregon Power Co.— Funded Debt Increasd.— 

The stockholders have voted to increase the authorized funded debt from 
$12,000,000 to $50.000.000. The company is preparing to refund $1 ,870,- 
300 of outstanding 744% First & Ref. Mtge. Gold bonds. (See also V. 121, 
p. 2036 

The company has applied to the California Railroad Commission for 
authority to issue and pledge $?.187.300 of Series ‘‘C”’ First & Ref. Mtge. 
bonds and to issue and sell $3,000,000 of Series ‘‘A’’ Gen. & Ref. M. bonds. 

H H. Jones has been elected a Vice-President. effective Dec. 1.~— 
V. 121, p. 2401. 2271. 


Carolina Power & Light Co.—50c. Common Dividend.— 

A dividend of 50 cents a share has been declared on the outstanding 
Common stock, payable Nov. 30 to holders of record Nov. 27. This 
dividend will have the effect of equalizing the regular dividend period of 
the company with that of National Power & Light Co., a substantial 
majority of the Common stock of the company having been deposited with 
the Registrar & Transfer Co. for the purpose of participating in the con- 
solidation of the National Power & Light Co. and the United Investors 
Securities Co. 

Holders of record Nov. 27 of the deposit receipts issued by the Registrar 
& Transfer Co. will receive from the latter the dividend paid with respect 
to the deposited stock. See also V. 121, p. 2401 


Central Illinois Public Service Co.—To /ssue Stock.— 

The company has applied to the Illinois Commerce Commission for 
authority to issue 12,068 shares of no par Preferred stock and 5,333 shares 
of no par Common stock.—V. 12U, p. 3312. 


Cities Service Co.—Sale of Electric Refrigerators.— 
Reports from the new business departments operated by Henry L. 
Doherty & Co. in Cities Service Co. electric utility ate ghee show that 
a total of 2,200 electric refrigerators have been sold and installed during 
the nine months ended Sept. 30. The sale of these machines, it is an- 
nounced, will mean an approximate yearly current consumption of 1,500, 
k. w. h., which is added to the load.—V. 121, p. 2519. 


Cleveland Electric Illuminating Co.—Larnings.— 











12 Months Ended Sept. 30— 1925. 1924 
Se... eee seedecnabecat $19. 206. 918 $18. 092, 993 
CL cs teca bas eases ebaws 690 450,729 
, ‘ ibm di hig dh bs ai gk doe to hae aan 3 236500 2'284'000 

Net operating revenues. .....................- $9.137.727 $8,358,264 
Non-operating revenues......................-.- 638,419 190,601 

See aes ens aiemen ane dee tee $9,776,146 $8,548,864 
ee a ee eee 1,762,557 1,371,578 
I Cis ale ies anit wig bine 1,982,500 2,318,500 

Balance for dividends and surplus........._._. $6,031,089 $4,858,786 

Condensed Balance Sheet. 
Sept. 30°25. Mar. 31°25 Sept. 30°25. Mar. 31°25- 

Assets— $ $ Labdilities— $ & 


Property & plant.61,711,702 61,711,702| Preferred stock...16,081,.100 16,064,000 
Capital expend's.. 8,042,340 2,005,020}Common stock...16,629,800 16,629,800 


Investments. - 764,800 514,800 | Funded debt... ..35.000,000 35,000,000 
Cash . . . 3,700,882 6,728,041) Acc’ta payable... .-. 376,584 1,542,211 
Notes & bills rec.. 3,358,463 %3,257,384| Sundry curr. Mab- 936,314 800 828 
Acc’ts receivable.. 1,562,412 1,937,258 | Taxes accrued_._.. 1,993,322 1,017,103 
Mat'ls & supplies. 2,266,745 2,035,336 Interest accrued. 338,403 336,140 
Sundry cur. assets 10,004,475 11,510,142 | Dividends accrued 656 958 415,745 
Prepaid accounts 275,565 248, 859 | Reserves... .... -11,012,151 10,279,519 
Open accounts 296 825 317,426 | Surplus. ...-...-- 11,211 +530 10,242,809 
Bond & note disc’t 1,474,137 1,492,928 | - — 
Special funds 777.816 569,260 Total (each side) 94, 236,1 162 92,328,156 


-—-V. 121, p. 1676, 1099. 
Columbia Gas & Electric Co.—£Zarnings.— 


[Incl]. subsidiary cos. controlled by 100% Common stock ownership or lease. 








12 Mos. End. Oct. 31— 1925. 1924 1923. 
ff (eae $31,403,221 $25,539, 746 $20,739,874 
Operating exps., taxes and deprec__ 18,574,364 15,066,176 11,552,422 

Net operating earnings... _-_.. ..--$12,828.857 $10.473.570 $9,187.452 
Othe? TCO. 2.2 ccccccccsce -.-- 2,672,979 2.028 368 1,982,991 

i (cca canine etm en .-$15,501.837 $12,501,938 $11, 170,443 
8 - eae ens 4.497.614 4.755.585 5,263 449 
Int. charges and Pref. divs. of subs. 1.330.339 312,633 20,528 
Fixed charges (Col. Gas & Elec. Co.) 968 237 1,144,098 720, 836 

Surplus available for dividends... $8,705,647 $6. 289 623 $5,165.630 


—V. 121, p. 2155, 1907. 


Commonwealth Power Corp. (& Subs.)—Larnings.— 

Twelre Months Ended Oct. 31— 1925 1924 
Gross earnings. ds ae — .. $42,993 .237 $39.159.845 
Operating expenses, incl. taxes and maintenance... 24,430.778 21,991,896 
xFixed charges Ty ee ee ae 10.883 .609 9,665,531 
Dividend on Preferred stock.._...._.__-___- -- 2.183.537 2,040,606 
Provision for replacements and depreciation._... 3,070,301 2,907 ,.208 


Balance “$2 395.012 2 $2. 554 603 

x Includes interest, amortization of debt discount and earnings accruing 
on stock of subsidiary companies not owned by Commonwealth Power Corp. 

This statement is prepared on the basis of civing effect for the full two-year 
period to the acquisition of the control of Tennessee Electric Power Co 
under plan which became effective in July 1925.—V. 121, p. 2037, 1788 


Connecticut Co.—New Haven Regains Control 
See New York New Haven & Hartford RR. under “ Railroads" above.— 
V. 121, p. 1568, 705. 


Connecticut Light & Power Co.— Acquisition.— 

See Bristol & Plainville Electric Co above.—V. 121, p. 2271. 

Consolidated Gas, Electric Light & Power Co., Balt.— 

The Baltimore Stock Exchange has authorized the listing of 140.257 
shares (without par value), additional Common stock. This additional 
Common stock was offered to the Common stockholders at $35 per share. 
The stock is issued for the purpose of financing necessary e ee to the 





1925. 1924 ! 1925 1924 
$ $ $ $ 
Operating revs. _.28,625,842 24,866,065 | Deduct— Int on 
Oper. exp Gen. .12,132,456 11,243,466 long-term debt. 2,263,763 1.777.973 
Maintenance 1,912,558 1,706,181 Miscel. interest 40.169 06 006 
Retirement exp. 1,329,510 1,608,537) Amort. of debt dis 
Uncoll. bills 162,193 121,400 count & exp 142.593 137,911 
Taxes 3,077,875 2,428,000) Dividends 4.776.991 §. 776,447 
Contingencies 961.958 1,473,207 
Operating inc__10,011,250 7,758,481. Employees profit 
Non-oper. income 61,513 223,044 sharing 295,127 223 683 
Groas income 10,072,763 7,981,525 Surplus 1,982,160 406.294 
Balance Sheet Sept 30 
1925 1924 1925 1924 
Assets s s Liahilitte $s s 
Fixed capital 121,088 ,594102,092,714 | Capital stock 59,992,800 58,083,400 
Cash 677,948 1,873,739 Cap. stk. subscrip 1.152.520 
Notes receivable 110.300 Prem. on cap. stk 10,542 10.542 
Accts. receivable 2.228.955 2.104.341 Ist M.5% bonds. 2.500.000 2.500 000 
Int. & divs. rec 5.010 24,299 Pur. money M. 6s. 5.176.000 , 176.000 
Mat'ls & surplus 2.144.060 2,069,396 Conv. 6 debs., 
Market'le securs. 100.000 due March 1 °25 260.800 
Prepayments 27,378 19,244, Ist Consol M. 48. 4.275.000 4,275,000 
Inv. in affil. cos 404.460 404.460 Gen Mtge. bonds_33,500,000 18,500,000 
Miscell. invest's 6.270 6.270 Called sec. & prem 71,385 
Pension fund 488.386 438,115 | Notes payable 500 000 
Central Un. Tr Accounts payable 311.373 $56 676 
Co., trustee 1,000,000 | Consumers’ depos 735,967 s 25 4 
Fire ins. fund 733,824 531,510 | Mat'd int. unpaid 254,303 250.942 
Securs. dep. with Divs. declared 22,740 14.394 
State Ind. Com 84.000 84,000 | Mat'd debt unpaid 7.200 600 
Other funds 17.053 6.890 | Taxes accrued 1,785,454 1.538.415 
Coup. int. & divs 277 043 265,336 | Int., &c., accrued 617.970 551.785 
Cash depos. with Retirement res'vs. 4.762.686 5.437.141 
City of N. Y 16,046 15,988 | Casualty & work 
Redem. & prem 71,385 aiieaiiee men's comp. res 542.163 526.279 
Reacquired sec 35,000 Ins. partic. reserve 733,823 531,510 | 
Unamortized debt Contingency res 6.228.392 6.403.535 
disct. & exp 1,915,899 1,732,446 | Miscell. reserves 488,386 438,115 
Miscel. suspense 33,458 139,396 | Mise. unad. creds 18,747 54.464 


|P. & L. surplus 7,819,834 5.930.483 
Tot. (each side) 130,354,767 112 918 464'V. 121 p. 2270 ° 





company ‘s properties, plant and distribution systems Pe. ® 2271. 
2156. 
Consumers Gas Co. of Toronto.—Bal. Sheet Aug. 31.— 
1925 1924 | 1925. 1924. 
Asset ‘ s < fahilitic s s 
Plant, &¢ 14,979,704 13.074 799 | Sto 10,000,000 8,000,000 
Other investments 1,127,135 818.039) Reserve fund._... 1,000,000 1,000,000 
Materials, &« 847.915 1,001,805] Renewal fund.... 1.438.887 1.477.902 
Cash 265,241 8.650) Spec. surp. acct 7 203,707 226.030 
Accts. receivable 502.038 465.054) Sundry accounts 362,503 439.681 
Accr. int. (not due 25,033 14,437 | Reserve for divs-.. 249,968 200.000 
Prepaid taxes 51.831 50.528) Bank advances 357.677 


Stock prem. (1904) 4,488,935 
Prov. for Domin 
| Govt. taxation 54,897 55.513 


} 


~ 


676.507 


Total ve 17,798,898 15,433,311 Total --- --17,798,898 15,433,311 
A comparative income account was published in V. 121, p. 2519. 
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Continental Passenger Railway Co.—Dividend.— 

The Philadelphia Stock Exchange on Nov. 21 announced the declaration 
of the semi-annual! dividend of $3 pe share, payable Dec. 30 to holders of 
record Nov. 30, less 37 cents per share to cover third and fourth quarterly 
installments of the 1924 income tax.—V. 120, p. 2941. 


Coos & Curry Telephone Co.— Notes Called. 

All of the outstanding $100,000 1-year mortgage notes have been called 
for redemption Dec. 1 at 100% and int. at the Lumbermen’s Trust Co., 
trustee, Portland, Ore.—V. 120, p. 3185. 


Detroit United Ry.— Protective Committee. 
A committee has been formed to protect the interests of 


& Coll. Trust Sinking Fund 5-Year 6% 
interest has been defaulted. 


the Ist Mtge. 
bonds on which the July 1 192: 
Bondholders are asked to deposit their bonds 


with Central Union Trust Co., 80 Broadway, N. Y. City, depositary. 
Committee.—Theodore G. Smith, Chairman: Karl H. Be -hr. W. A. Durst, 
Julius H. Haass, R. W. Martin, Henry Salomon, with C. E. Sigler, Sec., 


80 Broadway, New York City.—V. 121, p. 2156. 


Eastern Massachusetts Street Ry.—New Chairman.— 
George P. Bullard has been elected Chairman of the Board of tublic 
stees, succeeding Arthur G. Wadleizgh, of Lynn, Mass., who will remain 

as a member of the board.—V. 121, p. 2401, 2037. 


2519, 


Feather River Power Co. (Calif. Bonds Sold.—First 
Securities Co., Los Angeles; E. H. Rollins & Sons, Peirce, 
Fair & Co., New York, and William R. Staats Co., Los 
Argeles, have sold at 100 and int. $5,500,000 Ist (Closed 
Mtge. 6% Serial Gold bonds. 

Dated Nov. 1 1925, due serially Jan. 1 1929 to 1963, incl. Denom. 


$1,000 and $500 c* Int. payable J. & J. (first coupon payable July 1 
1926) at office of Pacific-Southwest Trust & Savings Bank, Los Angeles, 
trustee, or at Bankers Trust Co., New York, without deduction for normal 
Federal income tax not exceeding 2%. Exempt from personal property 
tax in California. Principal payable at office of Pacific-Southwestern 
Trust & Savings Bank, Los Angeles. Red. all or part on any int. date 
upon 60 days’ notice at 100 and int., plus a premium of % of 1% for each 
unexpired year, or fraction thereof, of the respective maturities, but not 
exceeding in any case a premium of 5%. If red. in part company will call 
for payment bonds of the last maturity outstanding at premiums as stated 
above. 

Issuance.—Authorized by the 


Data From Letter of Pres. 


California Railroad Commission 
Karl Brehme, San Francisco, Nov. 1. 

Company .—A California corporation, organized for purpose of developing 
its valuable water rights on the waterways tributary to the North Fork 
of the Feather River in Plumas County, Calif. At the present time com- 
pany is engaged in the construction of the first of the hydro-electric develop- 
ments to be undertaken by it in the utilizing of its water rights in this 
vicinity. This project is known as the Bucks Creek Development and will 
harness the waters of Bucks Creek, Milk Ranch Creek and Grizzly Creek, 
all of which flow into the North Fork of the Feather River. The rights of 
the company to the use of the waters of these streams for the purpose of 
generating hydro-electric power have been firmly established by permits 
granted to the company by the State division of Water Rights of the State 
of California All necessary permits for the construction of the Bucks 
Creek Development have been obtained from the Federal Power Commis- 
sion. The California RR. Commission has jurisdiction over all of the 
company’s undertakings and has approved the power contract which the 
Feather River Power Co. has executed with the Great Western Power Co 
of Calif., by the terms of which the latter company agrees to purchase the 
power output of the Bucks Creek plant and will ultimately become the 
owner thereof 

Bucks Creek Development 


The Bucks Creek power house will be located 
on the left bank of the 


North Fork of the Feather River just below the 
mouth of Bucks Creek, across the river from the main line of the Western 
Pacific RR. and only a short distance from the main transmission lines of 
the Great Western Power Co. of Calif. The plant will be operated under 
a static head of about 2,548 ft., resulting in an effective head of about 
2,368 ft. The installed generating capacity of the power house will be 
40,000 k.w., consisting of 2 units of 20,000 k.w. each, capable of producing 
a mean annual output of 205,000 ,000k.w.h. of primary power when operated 
at 63% plant factor. This project will utilize the regulated flow of tsucts 
Creek supplemented by diversions from the upper waters of Milk Rancn 
Creek and Grizzly Creek. The main storage dam will be located at the 
upper end of Bucks Creek and will create a reservoir of 103,000 acre ft 
capacity which will be the main impounding reservoir of this development 
This dam will be of the rock-fill type, 115 ft. in height with a length of 1,150 
ft. along the crest. The Bucks Creek power plant wil! be completely 
equipped with all necessary exciters, switchboards, transformers, circuit 
breakers, &c. Energy with a generator voltage of 11,000 will be stepped-up 
to 240,000 volts for transmission purposes 

Company has entered into a contract for the construction of the project 
by R. Storrie & Co. of San Francisco, at a contract price not to exceed 
$7.691,889. This price includes lands, water rights, carrying charges 
during construction (including interest on these bonds), engineering and 


superintendence, and the office expenses of the company Company is 
not obligated to pay any portion of the contract price in excess of the net 
proceeds received by it from the sale of these bonds and the 2] .000 shares 
of its capital stock, which is now authorized by the RR. Commission to 
issue, and the proceeds of such further shares of its capital stock as the 
RR. Commission may hereafter authorize it to issue,for the purpose of 
constructing said project and paying the contract price thereof. The 


construction contract calls for the completion of the development in good 
running condition, free and clear of all liens and encumbrances (except 
the lien of this bond issue) on or before Dec. 31 1927. 

Drainage Area—Topography.—The Bucks Creek watershed tributary to 
this tributary to this project lies in the zone of the heaviest precipitation 
in this part of the Sierra Nevada range and conditions are favorable for an 
abundant water supply for the development of power sucks Creek, Milk 
Ranch Creek and Grizzly Creek, the waters of which are to be diverted 
have their sources on the granite slopes of Spanish Peak, Bucks Peak and 
neighboring pe: The drainage 


iks area totals 51.2 sq. miles and lies between 
an elevation of 4,200 and 7.200 ft. with the major portion well above 5,000 
ft. The Bucks Creek Reservoir valley is at an elevation of 5.100 ft The 


entire area is on the west side of hich ridge and the heavily timbered slopes 


hold the heavy snowfall well into the summer study of precipitation 
records for stations in contiguous territory with which the Bucks Creek 
Watershed can be compared would indicate that the average precipitation 


on the Bucks Creek drainage 
50-year period 1871-1921 
Power Output—Power Contract With an « fie tive head of about 2.368 ft. 
and an over-all plant efficiency of 75 nd with the amount of water 
available engineers have computed the ae in annual output of the plant 


area was about 78 inches annually for the 


will total 205,000,000 k.w.h. of primary power when operated at 63° 
plant factor The energy generated will be 60 cycle, 3 phase current and 
will be transmitted at 240,000 volts 


Company has entered into a purchase contract with the Great Western 
Power Co. of California under the terms of which the latter company 
to purchase the entire output of the Bucks Creek plant ata 63 


agrees 


plant factor. 


at the flat rate of 4 mills per k.w.h. and, through such power purchase, 
will become the owner of the plant and al! appurtenances and water rights 
in 35 years from time of completion This contract runs for a period of 
35 years from the date of completion of the project and thus will be con 
current with or extend beyond the last maturity of these bonds Payments 
for power taken by the Great Western Power Co. of California are to be 
—# - quarterly and are to be paid directly to the trustee under the bond 
issue, with whom the power contract has been deposited The trustee 
shall have sole custody of the funds received by it under this contract and 


shall apply them, first towards the payment of the operating expenses and 
taxes and then towards the sinking fund to be provided for the payment of 
the principal and interest of these bonds as they mature By this contract 
the Peather River Power Co. has a definite and permanent market for the 
output of this plant to a responsible purchaser and therefore is relieved of 
the necessity of retail distribution 

Earnings tased upon a mean annual output of 205.000.000 k.w.h 
the flat rate of 4 mills per k.w.h., the gross revenue to be received by the 
trustee under the power contract would total $820.000 annually. In 
addition to this there will doubtless be revenue received from the sale of 
water for irrigation purposes and from the sale of secondary power generated 
in certain years. lowever, no estimate of such additional revenue has 
been made and no consideration given to it in determining the amount of 
income to be applied against the charges of this bond issue. 


at 





Neither is ' 


any consideration given to the revenue which may be received from the 
sale of rimary wer at a plant factor in excess of 63%, which excess the 
Great Western Power Co. of California has the option to purchase his 
additional power, according to engineer's report, has been estimated at 
19,000,000 k.w.h. annually, producing a possible additional revenue 
of $40,000. 

Assuming an annual gross revenue of $820,000, the operating expenses, 
maintenance and taxes incident to the operation of the plant should not 
exceed $176,000 annually, as estimated by engineer. leaving an annual] net 
income applicable to bond charges of $644.000. The greatest amount of 
interest to be paid on this bond issue during any one year will be $330,000, 
the average amount to be paid will be $222.300 and the maximum amount 
required to pay the interest and maturing principal of these bonds in any 

year will be approximately $380.000. The net income of $644,000 is 
therefore 1.95 times the maximum annual interest charge, 2.90 times the 
average annual interest charge and 1.70 times the maximum annual! amount 
required for payment of principal and interest, and thus affords a wide 
margin of safety.—V. 121, p. 2520, 1676. 


Gary Ry.—Business Shows Increase.— 
The company reports that in September a total of 1, 


was carried. This was an increase of 24.8: a7 over September 1924, when 
985,364 passengers were carried.—V. 121, p. 977. 


Georgia Ry. & Power meer asrhooin Stock Authorized.— 

The stockholders on Noy. 18 approved the issuance of $5,000,000 First 

Preferred stock, Series of 1926. The proceeds are to be used to pay for 

improvements and the development of hydro-electric properties in north 
Georgia 

At present the company has $10,000,000 in Common stock and $10,000,- 

if present plans are carried through, 


000 in 2d Pref. stock. After Dec. 1, 
000,000 in Common stock and no 2d Pref. 


229,956 passengers 


the company will have $25 
Under the charter of the company it is provided that the 2d Pref. stock 


shall automatically become Common stock when dividends of 4% have 
been paid for three consecutive years, on both classes of stock. This 
condition has been fulfilled. See also V. 121, p. 2520. 


Guanajuato (Mex.) Power & Electric Co.— Tenders. 
The United States Mortgage & Trust Co. will purchase $225,000 of Ist 
Mtge. 6% 30-Year Gold bonds at not exceeding 105 and int. Proposals 
for the sale of bonds are invited and will be opened at the office of the trust 
company, 55 Cedar St., N. Y. City, at noon on Dec. 15.—V. 119, p. 700. 


Helena Light & Railway.—Foreclosu 


The Irving Bank-Columbia Trust Co., New York, has filed suit at 
Great Falls to foreclose the Ist Mtge. 5s now overdue. A. T. Schultz is 
receiver for the company. Compare also V. 121, p. 1100. 


Interborough Rapid Transit Co.—£arnings.— 


Net Earnings of the Interborough System Under the Plan. 


~-- — of October— —4 i End. Oct. zi 
192 92 19 19 
Total revenue $5/558 624 $5,142, 690 $19, Bio. ‘L 56 $18, 42 2 630 


Oper. exp., taxes & 
rentals paid wan for 


old subway 3,322,648 3,225,698 12,981,280 12,426,866 
$1,965,976 $1,916,992 $6,528,876 $5, 995,764 
‘a) Maint. in excess of 
contractual provisions 87 64: 3 78,471 630,528 484,385 
Income for all purposes $1,878, 333 $1,838,521 $5,898,348 $5,511, 379 
Fixed charges—-Interest 
on lst Mtge. 5s . $672,795 $672,557 $2,690,973 $2,690,006 
Int. on Man. Ry. bds- 150,687 150.687 602,747 602,747 
Int. on 7% sec'd notes 198 472 198 346 792,682 790,680 
Int.on6% 10-yr. notes 43,908 30,906 167,779 117,285 
Int. on equipm't trust 28 200 16,069 108,047 38,845 
Miscell. deductions 36,162 5.495 140,850 140,434 
(b) Sk. fd. on Ist M. 5s 184,7 757 184: 757 739,027 739 ,027 
le aa $1 314,980 $1, 288, 816 $5, 242 2 104 $5,119,203 
Balance_. jl $563 353 $549, 704 $656,245 $392,175 
Div. rental at 7% on cap. 
stk. of Man. Ry. Co. 
not assenting to the 
plan of readjustment. 19,392 18,863 77 567 76,107 
Div. rental on Man. Ry. 
stock under plan-_---- 236,149 236, 1 37 944,548 


944,595 
Balance, surplus, after 

actual maintenance- $307 813 $294,704 def$365,917 def$628,480 
(a) From the commencement of operations under Contract No. 3 and the 
related certificates, respectively, it has been the practice to include in all 
reports of operating expenses 14% of the gross operating revenue upon the 
Manhattan Division and 17% of the Subway Division, to cover maintenance 
and depreciation. These are the percentages fixed for the first year of 
operation in each case. Negotiations have been pending between the com- 
pany and the Commission ever since the end of the first year to determine 
what, if any, changes in these percentages should be made for subsequent 
years. Prior to July 1 1923 the amount expended in excess of 14% upon 
the Manhatten was approximately offset by the amount under 17% ex- 
pended upen the Subway Division. The net expenditures for maintenance 
in excess of the amounts therefore, included in ‘“‘operating expe nses, taxes 
and rental paid city for the old subway,"’ are shown hereinabove as ‘‘main- 

tenance in excess of contractual prov isions.’ 
(b) Under the plan of readjustment payment of the sinking fund is de- 
ferred until July 1 1926 on condition that, prior to that date, an amount 
equal to the deferred sinking Po be expended on additions or improve- 


ments to the property. 121, 2402, 2156. 

International Telephone & Telegraph Corp.— Listing. 

The New York Stock Exchan«e has authorized the listing of $25,000,000 
20-Year 5% Cony. Gold Debenture bonds, due Sept. 1 1945. 

The issue of $25,000,000 bonds was issued and delivered in temporary 
form to Western Electric Co., Inc. in part payment (the balance being 
payable in cash derived from the sale of International Telephone & Telegraph 
Corp. Common stock) for the entire Capital stock and certain notes payable 


of International Western Electric Co., Inc. The consideration for the issue 


of the bonds was received by International Telephone & Telegraph Corp. 
on Sept. 30 1925. The bonds were subsequently sold by Western Electric 
Co. and delivered in temporary form to J. P. Morgan & Co. J. P. Morgan 


& Co. offered the bonds for public subscription on Aug. 20 1925 (V. 121, 
p 977 ; 

The arene price paid for the Capital stock and certain notes payable 
of the International Western Electric Co., Inc. was determined as follows: 
Gross price, Jan. 1 1925 $33,191,770 
Less Liabilities of International Western Electric Co., Inc., 

and its wholly owned subsidiaries to the public 4,425,493 

$28,766,277 
Add: Profits on excluded assets for first 9 months of 1925 and 

left in busine : . 1,290,150 
* Interest on gross price for 9 months of 1925 at 5% 1,237, 500 

Total... — ; , $31,293,927 
Less: Amounts withdrawn by Western Electric Co. during 

first 9 months in 1925 1 987 ,393 

Net purchase price . $29 306 534 

* This amount will be more than offset by profits earned during the nine 
months of 1925, which will be left in the business 


The Conde de Guell, President of the Compania Trasatlantica Espanola, 
a director of the Compania Telefonica Nacional de Espana, and of other 


important industrial enterprises in_Spai has been elected a director 
of the International Telephone & Telegraph Corp., to succeed the_late 
Marques de Comillas.—V. 121, p. 2038, 1788. 


Milwaukee Electric Ry. & Light Co. 

The stockholders wi!l vote Dec. 
yroposals on increasing the authorized Pref 
$40.000.000, to consist of $4.500,000 6% 
Pref. stock, issue of 1921: (>) on increasing the 
from $20,000,000 to $40,000,000; and (« 
Common stock from $100 per share 


To Ine. Stock. - 


21 to consider and act on the following 
stock from $20,000.00 to 
Pref. stock and $35,.000.0000f 
authorized Common stock 
on changing the 
to $20 per share. 


par value of the 
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The company, in a letter to the Preferred and Common stockhoiders on 
Nov. 21, says in part: ‘‘The company's Vy--y authorized capital stock 
consists of $20,000,000 of Pref. stock ($4,500,000 6% Pref. and $15,500,000 
Pref. stock, Issue of 1921) and $20,000,000 of Common stock. In order 
to maintain its present high credit standing, and to avoid disproportionately 
increasing the amounts of se ior securities, it is essential that the proper 
proportion of capital requirements be raised by the issuance and sale of 
additional Pref. and Common stock. Of the authorized Pref. stock. 
less than $6,000,000 remains available for issuance to provide funds for 
further additions to plants and systems. The rate at which the business 
of the company has grown during the past several years indicates that the 
amount of the unissued authorized stock will not be sufficient adequately 
to provide for its capital requirements. It is therefore advisable that the 
present authorized Pref. and Common stock be increased.”’ 

Earnings 9 Months Ended Sept. 30-— 1925. 


w 
=~ 
< 
_ 
BO 
Wry 
-) A 
10 
wh 
—— 


Operating revenues_._...........--.---------- $17,461,236 $16,653, 18: 
Operating expenses___.....---- Catena anid 10,635,664 10,721.87: 
Depreciation _ . seca 1.358.478 1,176,259 
Taxes _-. _ 1 620,388 1.314.272 


. $3,846,706 
201 849 
$4,048,555 
2,310,814 
692 352 


Net operating revenue. . 5 aes imma 
Non-operating revenues. er 
$3 653 253 
2,194 496 
632 351 


Gross income 
Interest on funded and floating debt, &c- 
Preferred dividends________ ~~ EIS 


Common dividends- 1,012,500 1,012,500 
Surplus .-. areal omm $32,889 def$186,093 
Comparative Balance Sheet. 
Sept. 30°25. Dec. 31°24 Sept. 30°25. Dec. 31°24 
Assets $ Ltabtlittes 4s s 


Property & plant_82,139,834 79,152,773 | Preferred stock 
Treas’y securities 10,986 10,986 | Common stock. 


14,272,922 12,898,196 
11,250,000 11,250,000 


Sundry investm'ts 2.376.099 1.490.699} Funded debt 47 087,500 47,194,800 
Reserve, sinking & | Notes & bills pay. 45,000 

spec. fund assets 383,470 329,239! Accounts payable 749,535 661,034 
Cash . - 462,366 813,455| Inter-co. accounts 1,751,679 2,991,032 
Notes & bills rec 12,559 41,222) Misc. current liab. 671,646 655,175 
Accts. receivable 2,044,150 1,819,242)| Taxes accrued 1,796,319 469 008 
Inter-co. accounts 2,443,185 3,606,140) Unmat'd int. accr 594,706 628,255 
Material & supp 2,616,481 2,788,993 | Dividends accrued 103,515 95,396 
Prepaid accounts 41,430 18,670 | Misc. llab. accrued 29,424 735 
Other def. assets 834,079 585,176 | Reserves 15,554,536 14,531,254 
Purchase leasehold | Open accounts 471.828 433 353 

Orton property 30,002 | Surplus 2.245.262 2,212,373 
Bond & note dis | 

count & expense 3,229,231 3,364 020 | 

Total 96 623,872 94,020,614 | Total 96 623.872 94,020,614 
—V. 121, p. 2156, 1101 
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National Public Service Corp.—-Acquisition. 

It is understood that the entire Common stock of the Virginia Northern 
Power Co. has been acquired by the National Public Service Corp. The 
Virginia Northern Power Co. was represented in the negotiations by 
Messrs. Gannett. Seelye & Fleming of Harrisburg, Pa., and Parsly Bros 
& Co. of Philadelphia, Pa V. 121, p. 2521, 1678. 


New England Co. / 
Re capitalizati n of Compony 


owe 


Negotiations Completed 
New Money Introduced. 


After many months of negotiations agreements of the principal parties 
in interest to a plan of “enlargement and reorganization’’ of the New 
England Co., owning the major hydro-electric power system of New 
England, have been secured. The plan embraces two principal features, 
recapitalization of the present company and the investment by new interests 
of $20,000,000 additional capital in the company. Owing to the complexi- 
ties of the tax laws it has not yet been decided whether the plan will be 
carried out through the present company or whether a new voluntary 
association will be formed. 

In the recapitalization, however, shareholders of the present company are 
generously treated. Holders of the $3,418,500 outstanding 6% Ist Pref. 
stock will receive 1 1-10 shares new 6% Preferred for each old share of Ist 
Pref., holders of $2,720,000 2nd Particip. Pref. will receive $115.50 par 
value of new Preferred and 7-10 share of new Common for each old share 
and holders of present Common will receive $165 par value new Preferred 
and one share of new Common for each share now outstanding. 

New England Co. has outstanding $1,755,000 Ist Preferred which is 
entitled to an additional 14% annually in dividends until May 1 1932. 
This right is recognized under the plan by the provision that such stock is 
entitled to receive | 1-6 share of new Preferred for each share in place of the 
1-10 shares to which the balance of the Ist Preferred is entitled. 

Beside this recapitalization the plan contemplates the issuance of 400,000 
additional Common shares to be sold at $50 a share, thereby providing 
$20,000,000 new capital for the New England Co. Power System. Of these 
additional shares the International Securities Co., affiliated with the 
International Paper Co., will subscribe for 86,667 shares, interests affiliated 
with the Power Corp. of New York 173,333 shares and Stone & Webster, 
Inc., 140,000 shares. 

Stone & Webster, Inc., may substitute for its own subscription other 
subscribers acceptable to the company and to the new interests. Several 
well-known New England public service companies have already signified 
their intention of taking a substantial amount of this underwriting. 


Under the plan capital structure of the enderying companies of the 
system, of which the principal units are the New England Power Co., the 


Connecticut River Power Co. and the Bellows Falls Power Co., will remain 
u . "The water powers of the company at Bellows Falls, however, 
are to sold to interests affiliated with the International Paper Co. on 
the basis of cost oo net operating and carrying charges and simple interest 
from the date of acquisition. is will consolidate water power hts at 
Bellows Falls into one ownership, making the power there available for 
economical development. It is expected that power from this development 
will be purchased by the system. Certain power rights on the Deerfield 
river owned by the Deerfield Co., in which certain large shareholders of the 
New England Co. are interested, will be sold to the system in exchange for 
oa amount of new Preferred shares which it is estimated will not exceed 


it is expected that arrangements will be made from time to time with 
the new interests in the company for the purchase from and interchange 
with them of power. No definite arrangements to this end are now being 
made. Affiliation of the company with interests having extensive water 
power interests should be of mutual advantage. 

Following the recapitalization and the introduction of $20,000,000 new 
eT the capitalization of the New England Co. or the successor voluntary 

tion which may formed will consist of 237,533 shares new 6% 

Preferred, which will be held by present shareholders, and 520,381 shares of 
new Common, of which 120,381 shares will be held by present shareholders 
and the balance by the new interests in the company. 

William W. Brooks, (Treasurer, New England Co.); Charles A. Harris, 
Treasurer, Battleboro Savings Bank), and Arthur H. Lowe, (President, 

moskeag Manufacturing Co.), constitute a committee to — the plan 
into effect. A notice to the shareholders requests the deposit of their 
shares with the Old Colony Trust Co., depositary under the plan not later 
than Dec. 10. A special shareholders’ meeting of the New England Co. will 
be held Dec. 14 to ratify the plan.—V. 121, p. 2157, 1909. 


Twelve Months Ending Oct. 31— 1925. 1924. 
| Gross earnings-_ --. , ery ..------$11,297.695 $9.899.976 
| Operating expenses, incl. taxes and maintenance... 8,402,726 7,747,441 
xFixed charges........- PSE RES NS IERIE -- 2,188,871 2,023 921 





New England Investment & Security Co.—Seeks En- 
abling Legislation to Enable New Haven to Own Securities 
and Property. 

See New York New Haven & Hartford RR. under ‘‘Railroads’’ above. 
—V.114, p. 1063. 

N. Y. & Stamford Ry.—New Haven Regains Control.— 

= =  sacad Haven & Hartford RR. under ‘‘Railroads'’ above. 
—_V,. » D. . . 


New York Brooklyn & Manhattan Beach Ry.— 

The New York Stock Exchange has stricken from its list the company's 
Preferred stock. This company was recently merged with the Long nd 
RR.—V. 120, p. 3315. 

North American Co.—Dividend of 24%% on Common 
Shares Payable in Stock. 











[Vor. 121. 

















A quarterly dividend of 244% has been declared on the Common stock: 
payable Jan. 2 in Common stock at par, being at the rate of 1-40th of a 
share for each share held of record Dec. 5. This dividend is the same as 
that paid Oct. 1 last, (see V. 121, p. 1102). 

The usual quarterly dividend of 14% on the Preferred stock has also 
been declared, payable Jan. 2 to holders of record Dec. 5. 


Consolidated Balance Sheet Sept. 30 (Including Subsidiaries) . 





1925. 1924. 1925. 1924. 
Assets— $ $ Ltabiltties— ¢ 

Prop. & plant..315,415,395 274,333,512|6% cum. pf. stk. 29,083,050 29,082,400 

+ Cash with trust. 994,569  4,699,777| Preferred scrip. 2,700 3,350 

Investments 34,735,187 16,947,629|Common stock. 31,426,130 28,491,480 

Cash. data 9.114.836 9,456,084 |Common scrip 55,120 32,780 

U.8. Govt. sees. 10,004,075 504,075 | Pref. stks. of sub 51,525,552 40,074,442 
Notes & billsree 3,815,783 4,742,379 | Minority stock- 
Accounts rec'le. 9,111,190 11,.756,€48 holders’ inter- 

Material & supp 8,104,771 8,8°5,977 est insubsid'’s. 6,750,351 5,564,102 
Prepaid acc's 428,663 432.333) Div. pay. incom 

| Bond & note dise 11,879,060 11,907,938 eae 785,600 712,253 
Funded debt of 

subsidiaries __177,032,529 161,890,593 

Notes & bills pay 12,619,370 194,613 

Acc'tspayable.. 4,476,193 2,727,955 

Sund.curr.Mab_. 2,312,940 2,119,891 

Taxes accrued. 6,524,440 5,495,423 

Interest accrued 2,059,053 1,891,734 

Divs. accrued __ 701,980 1,092,951 

Sund. accr. liab- 77,451 84,592 

_—_————- ————_ | Reserves. _..... 50,805,265 44,243,712 

Total (ea.side) 403 603,529 343,646,361 | Surplus_-- 27,365,805 19,944,089 


The balance sheet does not include Western Power Corp. or Mississippi 
River Power Co., or their subsidiaries, for the contro] of which negotiations 
were only recently concluded.—V. 121, p. 2403, 2274. 


North American Utility Securities Corp.—Div. No. 4. 

A quarterly dividend of $1 50 for each $100 heretofore paid in on account 
of Ist Pref. stock allotment certificates of the corporation will be paid on 
Dec. 15 to holders of record of such certificates Nov. 30. Distributions of 
like amount were made in the past 3 quarters.—V. 121, p. 840. 


Northern Connecticut Light & Power Co.—Control.— 
Effective Nov. 24, J. G. White & Co., Inc., of New York, opguires 
contro] of the Thompsonville Water Co., the Northern Connecticut Light & 
Power Co., the Northern Connecticut Securities Co., the Stafford Springs 
Aqueduct Co., and the Somers Electric Co. 
he required amount of stock was deposited with the City Bank & Trust 
Co. and the Hartford-Aetna National Bank, Hartford, Conn., several 
days ago.—V. 121, p. 2039. 


Northern Ohio Power Co.—Earnings.— 


Net income available for replacem'ts, depr., &c- $706,099 $128,613 

x Fixed charges prior to Feb. 1 1925 have been computed for comparative 
purposes to include interest of Northern Ohio Power Co. for expired periods 
of 1925 and for year 1924 and include interest charges and dividends on 
outstanding Preferred stock of subsidiary companies.—V. 121, p. 2039, 1569. 


Ottawa & Hull Power Co., Ltd.—Report. 


12 Mos.End 13 Mos.End 





Period— Aug.31'25. Aug. 31°24. 
Gross revenue (iwitvi pian aduabeadnacndewweda $367 .610 372,141 
Epemees GG tORO8.... <..cccccceccs: " 79,492 69,741 
ST a ad thie eh a a 150,000 162,500 
Pe Gs catctgcinnbucesbeseke ue 105,000 105.000 

a a eee ae idipasthenime $33.118 $34,900 
Pe ctcdcduncessabnavekckesceanwed 278,305 243,405 

Tt Dh thé nadekneeee waned sinen eed ss $311,423 $278.305 
Income tax (previous year)-........-.--- Pas a =3—C—*«éT amt 
eee eae iw4ee 8 0Osisaws ws nw 

eee Gn BONN PCs vie nkdnwesecscesicuces $193,199 $278,305 

Balance Sheet August 31. 

Assets— 1925 1924 TAabiltties 1925 1924. 
Properties... ... $4 ,432,617x$4,010,.982) Preferred stock $1,500.000 $1,500,000 
Subsidiary cos 270,000 270,000|Common stock. 125,000 125.000 
Adv. to subsidiaries ee 80s @ ewe Bonds. . 2,500,000 2,500,000 
Rates 13,641 21,.763| Accounts payable. 641 2.059 
Call loans 45,000 125,000| Accrued interest __ 12,500 12,500 
Acc’'ts receivable 49,995 24,111] Accrued charges 10,867 7,742 
Deferred charges 2,969 ase Dividends payable 26 250 26,250 

- — ——————| Deprec’n reserve... 520,765 v 
Total (each side) _ $4,889,222 $4,451,856! y Surplus 193,199 278.305 





x In 1924 report properties are shown at net amount after deducting 
—— written off. y Subject to income tax for period.—V. 120, p. 


Pennsylvania Edison Co.—Acquires Trolley Company.— 
See Philadelphia & Easton Transit Co. below.—V. 121, p. 587. 331. 


Peoples’ Natural Gas Co.—Proposed Merger.— 
See American Natural Gas Co. above.—V. 119, p. 2074. 


Philadelphia & Easton Transit Co.—New Control.— 

The sale of the company to the Pennsylvania Edison Co. was announced 
on Nov. 18 ‘The company has been operating trolleys between Doylee- 
town and Easton, Pa., 32 miles. 

An application is pending before the Pennsylvania P. 8. Commission for a 
certificate of public convenience permitting the trolley company to operate 
a bus line between Doylestown and Easton. If the application is granted, 
trolley service will be discontinued.—V. 114, p. 80. 


Philadelphia Rapid Transit Co.—7o Increase Stock.— 

The stockholders will vote Jan. 20 on increasing the authorized 7% Pref. 
stock from $3,000,000 to $18.000.000, par $50. 

The City Council of Philadelphia has been papaes by the company to 
assent to the issuance of $10,000,000 of 7% Pref. stock, par $50, retirable 
upon any dividend date at 55 and divs. The company's publication, 
“Service Talks,’’ states: ‘‘A large amount of this stock will be sold direct 
to P. R. T. car-riders, in accordance with Mitten Management policy of 
having P. R. T. customers share in the ownership of the company which 
supplies them service. To this end P. R. T. common stockholders have 
been requested to waive their rights of subscription. The stock will also 
be sold to the public through P. R. T. bankers, in sufficient amount to 
assure the establishment of a market when the stock is put on the stock 
exchange, as heretofore promised. 

**$5.000,000 of this Pref. stock will reimburse the treasury for the $5,- 
000,000 temporarily taken from reserves for improvements and extensions 
for which securities would have been heretofore issued except that Pref. 
stock was not salable until after the upward of $200,000,000 valuation 
decision was approved by the courts. his cash fund will be held for the 
replacement of fixed capital—tracks, bridges, distribution system, sub- 
stations, cars, carhouses, and other forms of fixed capital as set forth in 
the schedule of fixed capital account prescribed by the Pennsylvania 
P. 8. Commission. 

“$5,000,000 will be sold to meet payments for P. R. T. normal capital 
expenditures for improvements and extensions and to meet the existing 
capital obligations which must be paid off during the year; to purchase 
and rehabilitate the Frankford Tacony & Holmesburg Ry., as desired 
by the city; and to finance extensions necessary to adequate Sesqui-Cen- 
tennial service and to the more rapid upbuilding of South Philadelphia.” 

T. E. Mitten, Chairman of the Executive C j . in a letter to 
the City Council of Philadelphia, says in part: “P. R. T., in agreei 
to at its own expense purchase, rehabilitate and operate the Taceny & 
Holmesburg pro ies, has about reached the maximum which it can 
undertake with its present earnings, and must therefore, in contract 
to operate city-built subways, —— almost entirely upon the norma 
Ye a trolley car earnings, which in this city should now approximate 





per annum. 
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“Pp. R. T., to protect its normal increase in earnings and so be in a 
position to safely undertake the added burden of unprofitable subway 
operation in the interest of the city, has planned to purchase the principal 
taxicab company (Yellow Cab Co. of Philadelphia) now operating here. 
This undertaking, with proper allowance for the acquisition of other 
taxicab companies at a price commensurate with their present value, and 
with the necessary financia! provision for new taxicabs, increased garaging, 
&c., will require an expenditure of approximately $5,000,000. 

“Co-ordination of taxicabs with motorbuses and trolleys will constitute 
@ monopoly, not for private interest, but for the benefit of the community 
served, because if the city will but make best use of the sinking fund now 
being provided from P. R. T. earnings for the day ak the city can in 1957 
secure control of taxicabs, motorbuses and trolleys free of cost, which with 
city-built subways would then give to the city a complete monopoly of 
all forms of city transportation. 

sit’ a T. now asks the city’s consent to the issuance of $5,990,909 
Pref., to cover purchase and rehabilitation of city taxicab service, s9 





that all earnings from city passenger transportation may go into the one | 


pot, from which to help support the city-built subways. 

William A. McGuirk, President of the Yellow Taxi Corp. of ew York, 
which owns the entire capital stock of the Yellow Cab Co. of Phil we!paia, 
— that negotiations were being conducted for the sale. —V. 121, p. 


Porto Rico Telephone ©o.—Bon?ds Called.— 

Certain of the outstanding Ist Mtge. 6% 30-year bonds. dated Dec. 1 
1914, aggregating $18,200. have heen called for payment Dec. 1 at 105 and 
int. at the Montreal Trust Co., Montreal, Quebec.—V. 121, p. 1349. 


Public Service Corp. of N. J.—J/nitial Dividend.— 


The directors have declared an initial quarterly dividend of 14% on 
the 6% Cumul. Pref. stock and the regular quarterly dividends of 2% on 


the 8% Cumul. Pref., 1% % on the 7% Cumul. Pref. and $1.25 per share on 
the non-par value Common stock, all payable Dec. 31 to holders of record 


Dec. 4.—V. 121, p. 2274 

Sierra & San Francisco Power Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $3,000,000 
(auth. $30.000,000) additional Ist Mtge. 5% 40-Year Gold bonds, due 
Aug. 1 1949, making the total amount applied for $10,500,000. 

Income Statement 12 Months Ended Aug. 31 1925. 
Gross earnings (rentals, &c.), $151.562: operating expenses (ad- 
ministrative expenses, &c.), $53,260; net earnings Lanuee 


$98 302 
Interest income 


15,287 
$113,589 
264 826 


Total income_____-_ a 
Surplus at beginning of period _- 


aaa . 
Miscellaneous charges. ‘ 
Capital stock dividends. _- 


- 


$378,416 
4.718 
200,000 


3.698 


Surplus at end of period______- $17 
In accordance with a lease agreement with the Pacific Gas & Electric 
Co.. lessee, dated Dec. 31 1919, the Pacific Gas & Electric Co. agrees 


among other things, to pay all operating expenses, maintenance and taxes 
in connection with the leased property, together with the interest charges 
on the funded debt of the company V. 119, p. 1180. 


Staten Island Edison Corp.—Contract. 

A reciprocal arrangement has recently been made between the corporation 
and the Public Service Electric & Gas Co. whereby 5.000 to 10,000 k.w. 
of power may be inter-changed between the two companies whenever such 
need arises. Two lines have been run from the outdoor substation of the 
Public Service Perth Amboy, N. J., plant in Buckingham Ave., under 
ground to Arthur kill, thence by submarine cables to Tottenville, 8 
connecting at a point north of the Tottenville ferry slip, the underground 
cables built by the Staten Island Co.—V. 120, p. 332. 


Tennessee Electric Power Co. (& Subs.).—ELuarninga 





Twelve Months Ending Oct. 31— 1925. 1924. 
Gross earnings. ___-_-_- ssl Sk St ba gach ae .~....----911.167.088 $9,374,305 
ppereting expenses, incl. taxes and maintenance... 6,256,576 4,958,503 
Fixed charges. ___-_--_-_-- : ionninttetinxes 2,192,508 1,894,547 
Divs. on Ist Pref. stock and Nashville Ry. & Light 

Oo. Fret. stock not owned... .........<.s-<-- 908,613 746,772 
PE: bcccekndRabwhGedbtidcakwsnseneiee® 894,732 842,042 

hth tee ehh hotkan enna een wee $914,659 $932,442 


—V. 121, p. 2040, 1571. 


Union Electric Light & Power Co. (St. L 


ouis).—Earns. 
Nine Months Ended Sept. 19% 


30— 1925 











925. 924. 
SE PONIES ca cenkes en ccdeesedss -.$11,529,293 $11,110,032 
Operating expenses_.._......-- ‘i . 6,454,030 6,243,890 
 — a ‘ 1,193,661 1,168,786 
. Me ee ee 1,410,518 1,172,600 
Net operating revenues. -.........-.-.-- $2,471,083 $2,524,754 
WeR-ORGTRUINE TOVENUGS... oo ccc cccnccesccsccccs 516,545 508,919 
0 ee ee ee ee ere Te $2.987.629 $3,033,672 
tt Sh <csetisnboedcrnsetensesnéstee 1,010,051 850,225 
PE GER pccnesasdecesessssecsenses 472,500 469 365 
GE ORE cc accaconccscnecewensseess 1,170,000 1,170,000 
DED Kacenciddcaedsabesscansasunensiundss $335,077 $544 082 


Condensed Balance Sheet. 


Sept. 30°25. June 30 "25. Sept. 30°25. June 30°25. 
$ $ s $ 


Assets Liabtlities- 
Property & plant.45,008,913 45,008,913 | Preferred stock . 9,000,000 9,000,000 
Capita} expendit’s 1,885,046 1,158,855|Common stock. ..13,000,000 13,000,000 
Sundry investm'ts 6,361,552 6,361,379} Funded debt-..-..25,369,000 25,394,000 
Cash.... ame 981,921 1,043,006! Accounts payable- 367 ,508 480.249 
Notes receivable - - 31,268 34,364 | Sundry curr. liabil 401,594 405,955 


Accts. receivable.. 1,553,612 1,621,992/!Inter-co. accounts 3,379,554 3,330,927 





Material & supp 1,013,321 1,050,531 | Taxes accrued . 1,328,2°7 1,248,348 
Inter-co. accounts 9,719,465 9,827,875| Interest accrued _. 364 858 282,050 
Prepaid accounts 62,750 46,907 | Sundry accr. liabil. 822 1,368 
Open accounts 139,912 346,415) Open accounts 52,627 54,505 
Bond and note dis- Reserves. 8,831,822 8,658,271 

count - 850,735 870,891 | Surplus 5,612,420 5,515,455 

Total . 67,608 494 67,371,128 Total 67,608,494 67,371,128 
—V. 121, p. 2158, 1790. 


United Light & Power Co. (Md.).— Debe ntures Offered. 
Bonbright & Co., Inc., are offering at 92 and int., to yield 


about 6.5507, $12,500,000 Gold debentures, 6% Series of 
1925. 
Dated Nov. 1 1925; due Nov. 1 1975. Interest payable M. & N. at 


agency of company in New York or Chicago. Red. all or oe on 60 days’ 
notice at 110 during first 15 years (ending Nov. 1 1940); thereafter at 1% 
jess during each succeeding 5-year period to and incl. the 45th year; there 
after at 1‘; less during each succeeding year to and incl. the 48th year. and 
thereafter at 100: plus int. in each case. Denom. $1,000, $500 and $100 c*. 
Company will vay normal Federal tax up to 2%, and will refund the Penn. 
personal property tax to the extent of present rate of 4 mills and Mass. in- 
come tax not exceeding 6% perannum. New York Trust Co., New York, 
trustee. 

Data from Letter of Pres. Frank T. Hulswit, New York, N. Y., Nov. 23. 


Company.—Incorp. in Maryland. Company or its predecessor has for 
many years controlled and operated a group of properties furnishing a diver- 
sified public utility service in 97 prosperous and growing communities in 
the heart of the Middle West. ‘hese are mostly situated in Iowa and 
Illinois. Company also owns entire Common stock of United Light & 
Railways Co. (incorp. in Delaware), which, since the execution of the 
previous debenture agreement of Jan. 1 1923, has acquired practically the 
entire Common stock of Continental Gas & Electric Corp., controlling 
among other pro ies Kansas City Power & Light Co. and Columbus 
Railway, Power Light Co. The communities served b the combined 

roperties total 289 and include the cities of Davenport and Cedar Rapids, 
Tous: Rock Island and Moline, Ill.; Chattanooga, Tenn.; Kansas City, 





Mo.; Columbus, Ohio, and Lincoln, Neb. The aggregate population served 
is in excess of 1,750,000. United Light & Railways also owns all of the 
Common stock and a large amount of the Preferred stock of Ohio Utilities 
Co. and its subsidiaries (recently acquired), and owns or derives income 
from a large amount of Common stock of American Light & Traction Co. 
and Brooklyn Borough Gas Co. 


Capitalization Outstanding with Public upon Completion of Present Financing: 
(United Light & Power Co. and United Light & Rys. Co. (Del.) } 


Gold debentures, 6% Series of 1925 (this issue)...._...______- $12,500,000 
Gold debentures, 644 % Series of 1924, due 1974__.___________- .000. 

Gold debentures, Series ‘‘A,’”’ 6%, due 1973..-..---..____-- 2,750,000 
6% Convertible dehentures, 1926.......................... 1,988,000 
Se is I a a ee ln ws die a te een nds aie 5,000 ,000 
First & Refdg. Mtge. 5% Gold bonds, 1932_-._.___.--._--_ _. 11,000,000 
First Lien & Cons. Mtge. Gold bonds, 6% and 544 %-_______-_ 16,510,000 
Divisional securities on portions of property__..__.._______- a6 515.500 
Prior Preferred, 6.36% and 7% Cumulative (Delaware co.).. 7,250,000 
Preferred stock, Class “A,” $6 50 cumulative.........____- 154,700 shs. 
l’ref. stock, Class “‘B,"’ $3 50 Cum. Partic. (now paying $4)__ 81,000 shs. 
Common stock Class ‘‘A’’ and ‘‘B"’ (now paying $2 40 & extras) 599,771 shs. 


a Not including securities a with the trustee of Ist & Ref. Mtge. 
or underlying mortgages. These securities are not obligations of the com- 
pany but their refunding is provided for under the terms of the company’s 
mortgages. 

Purpose.—Proceeds will be used to reimburse the company for expendi- 
tures made in connection with the acquisition of and improvements to prop- 
erties, and for other corporate purposes. 


Consolidated Earnings Statement 12 Months Ended Sept. 30. 
{United Light & Power Co. and Controlled Companies.]} 
1924. 1925. 
$34,072,774 $36,936,384 
20,321,363 21,202,829 


$15,733,555 


co ee eee 
Operating expenses, maintenance and taxes-_---_-.- 


Net earnings $13,751,411 
Int. and divs. payable to public and minority stockholders 


share of undistributed earnings of controlled companies._.... 7,138,979 
Balance for funded debt of United Light & Power Co-_-_-_.-_-_-_- $8,594,576 
Annual interest on company's mortgage debt-_--.._-.......-- 1.632,380 
Oe Te Te rT ee Pe ee $6,962,196 
Annual int. on notes and debentures, including this issue - - - _-- ,580, 
Balance for depreciation, dividends, &c_..............--- .382,196 
The above figures are exclusive of any earnings from American Light & 


Traction Co. stock.—V. 121, p. 2405, 2040. 


Utica Gas & Electric Co.—Listing. 

The New York Stock Exchange has authorized the listing of $2,110,000 
additional (auth. $5,000,000) Ref. & Ext. Mtge. 5% 50-Year gold bonds, 
due July 1 1957, making the total amount outstanding and applied for 
$4,610,000. 


Income Account Year Ended Aug. 31 1925. 


Total income $1,726,035 
int., contingency res've and amortization of debt discount, &c 725,413 
Dividend on Preferred stock (7 409,150 
Dividend on Common stock (8% 320,000 

Balance to surplus $271,472 


Balance Sheet Aug. 31 
Liab 


1925. 


4 ij 
i é | (utes 


Tixed capital $20,256,303 | Preferred stock $5,973,700 
Cash 210,364 | Common stock 4,000 ,000 
Bills and accounts receivablk 855,311) Premium on Pref. stock 95,070 
Materials and supplies 687,510] Subser. paid on Pref. stock 16,282 
Interest, &c., receivable 4$4,257| Funded debt 11,996,600 
Investments 117,223] Current liabilities 1,679,515 
Prepayments 84.627] Accrued liabilities 169,259 
Special deposits 2,550 | Reserves 1,700,038 
Temporary debits 4.527.314] Surplus 1,725,463 
Unamortized debt, dise., &e 570.469 — - 
Total $27 355,925 Total. . .$27,355,928 
—V.121, p. 1910, 1571. 


Utilities Power & Light Corp.—Div. on Class “A” 
Stock Payable on Holder's Option Either in Cash or Stock.— 


The directors have declared the regular quarterly dividend of 50 cents per 
share on the Class ‘‘A'' stock, payable Jan. ] to holders of record Dec. 5, 
payable not only in cash but, as an alternative, in Class ‘‘A'’ stock at the 
rate of 1-40 of one share for each share of outstanding Class ‘‘A"’ stock. 
Scrip certificates will be issued for fractional shares. Similar distributions 
were made on this issue on July 1 and Oct. ], at the holders’ option, in cash 
or stock. An initial distribution of 50 cents per share was made on the 
Class “‘A’’ stock on April | last. 

The directors also declared a dividend on the Class "‘B"’ stock, payable 
Jan. 1 in voting trust certificates for such Class ‘‘B"’ stock at the rate of 
‘0 of o ease for each share of Class ‘‘B"’ stock of record Dec. 

21, p. 1349. 


Vermont Co.—-New Haven Regains Control.— 
See New York New Haven & Hartford RR. under “Railroads” above. 


Virginia Electric & Power Co.—Bonds Sold.—Stone & 
Webster, Inc., Blair & Co., Inc., Brown Brothers & Co. and 
Blodget & Co. have sold at 92% and int., to yield 54%, 
$3,000,000 Ist & Ref. Mtge. gold bonds, Series ‘“‘A,’’ 5%. 


Dated Oct. 1 1925; due Oct. 1 1955. Interest payable A. & O. in New 
York, Chicago or Boston. Denom. $1,000 and r*. Callable as a 
whole at any time or in part on any int. date at following rates and int.; up 
to and incl. Oct. 1 1935 at 105%; thereafter up to and incl. Oct. 1 1940 at 
104%; thereafter up to and incl. Oct. 1 1945 at 103%; thereafter up to and 
incl. Oct. 1 1950 at 102%; thereafter up to and incl. Oct. 1 1953 at 101%: 
thereafter up to and incl. Oct. 1 1954 at 100% %: thereafter prior to ma- 
turity at 1 4%. Company agrees to pay interest without deduction 
for the normal Federal income tax up to 2% and to refund Penna., Mass, 
or Maryland resident property or income tax upon written demand within 
60 days of pay ment, not exceeding the following rates per $1 000 principal 
amount of bonds: $4 for Penna. tax, $3 for Mass. tax and 50 for Mary- 
land tax. Chase National Bank, New York, trustee. 

Company .—Formerly Virginia Ry. & Power Co., into which the Spottsyl- 
vania Power Co. was merged in Oct. 1925, was organized in 1909 in Virginia. 
Company through ownership or control furnishes electric light and power, 
transportation and (or) gas service in Richmond, Norfolk, Portsmouth, 
Williamsburg, Suffolk, Petersburg, Hopewell, Fredericksburg and Ashland, 
Va., and Weldon and Roanoke Rapids, No. Caro., and surrounding terri- 
tory with an aggregate estimated population of about 500,000. The 
present industrial and commercial development of this territory affords 
unusual opportunities for increasing the electric light and power business. 
The combined properties, which are conservatively valued at mo e than 
$55,000,000, include electric generating stations with a capacity of 165,000 
h. p., of which 28,000 is hydro-electric, also rights for further hydro-electric 
developments of over 100,000 h. p. 

Security.—The $3,000,000 Series “‘A’’ 5% gold bonds will be direct 
obligations of the company by virtue of its indenture dated Nov. 2 1925, 
supplemental to the First and Refunding Mortgage indenture of Spotts- 
sylvania Power Co. dated Oct. 1 1925, and are secured, in the opinion 
of counsel, by a direct first lien on electric light and power properties 


— 
. . 





which have been valued at substantiall more than the principal amount 
of these bonds, a first lien by pledge on the stock of Virginia-Carolina 
Co., owning valuable rights for future hydro-electric developments, and 
| a direct mortgage, subject to divisional mortgage bonds, on the other 
| fixed physical properties and franchises of the company. The combined 
public utility a a now owned or controlled by the company are 
conservatively valued at over twice the principal amount of all nds 
at present outstanding thereon. 
Additional bonds are issuable under the indentures, without limit as to 
mum amount, on the basis of 75% of the cost or fair value of addi- 
tional perty or for purposes of refunding, all under the conservative 
restrictions contained in said indentures. 
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Managemert and Control.—Company Is under the executive management 
of Stone & Webster, Inc. A large aaalerthy of the Common stock is owned 
by Engineers Public Service Co. 

Bus Rights U pheld. 

An ordinance adopted last July by the Norfolk (Va.) City Council, under 
the provisions of which the Virginia Electric & Power Co. would assume 
control of motor bus transportation in Norfolk, as well as street cars, and 
provide a unified service, with transfer priviege. was upheld by the voters 
of that city in a referendum election on Nov. 17 by a vote of 4,075 to 7,511 

Inder the ordinance the independent operators wo desire to sell their 
equipment to the traction company have 30 days within which it is to be 
appraised and inspected. If tney do not offer it to the company within that 

e the company is not obligated to buy it.—V. 121, p. 2523. 


Virginia Northern Power Co.-—.\Vew Control. 
See National Public Service Corp. above.—V. 121, p. 2523. 


Western Power Corp.—New Directors. 


(See also V. 121, p. 2275.) 





Following the acquisition of control of the corporation by the North | 


American Co., the following directors were elected to fill vacancies caused 
by retirement: Frank L. Dame, Frederick W. Doolittle, James F. Fogarty, 
Carl R. Ganter, Edwin Gruhl, C. W. Hough, Henry H. Pierce, Frederick 
H. Piske and Robert Sealy. Frank L. Dame was also elected chairman of 
the board; Edwin Gruhl, vice-president, Robert Sealy, treasurer and 
Frederick H. Piske, secretary —V 121, p. 1681, 2158. 


Western States Gas & Electric Co. 

H. H. Jones has been elected Vice-President and General Manager, 
effective Dec. 1. Mr. Jones since June 1924 has been Vice-President in 
charge of operation of Northern States Power Co., and for a period of 14 
years before then was President and General Manager of the San Diego 
Oonsolidated Gas & Electric Co.—-V. 121, p. 2523. 


Wisconsin Electric Power Co. 
Nine Months Ended Sept 
Operating revenues 
Operating expenses 
Depreciation 
Taxes - 


Earnings .— 
30 1925. 
b= oa $1,194,891 
939 
4390 
.254 


192 
2 
: 


4. 
$1, 3.014 
6,905 
254,362 


62,001 


16 
290 


Net operating revenues 


$789,744 
Non-operating revenues 


103, 


$893 035 
461,610 

22,069 
300,000 


ave 


Gross income 
Interest on funded debt, &« 
Preferred dividends : 
Oommon dividends 

Surplus $109,355 

Asse 
Property and plant 
Capita! expenditures 
Cash 
Inter-company 
Open accounts 
Bond and note discount 
Reserve, sinking & spec 


Aabtlities 
$13,146,057 | Preferred stock 
643,931 | Common stock 
81.879| Funded debt ; s 
394) Accounts payable 
Sundry current labiliti 
Taxes accrued 
Interest acer 
Dividends 
Reserves 
Surplus 


$2,414,618 


730,000 
accounts 434 


1ed 


fds 


accrued 


Total (each side) 


—V.121, p. 1104. 


Wisconsin Gas Electric Co.—LHuarnings.— 
Nine Months Ended Sept. 30— 1925. 
Operating revenues... pie .. $3,649,274 
Operating expenses. . 2,315,664 
Depreciation ___. 269.925 

282.596 


$16,238,121 


$781 089 
59,096 


Net operating revenues 
Non-operating revenues 
Gross income... 
Interest on funded debt, &c 
Preferred dividends 
Common dividends 


$840,185 ) 
242.572 5 
130,065 3 
235,350 20 


1,250 
9,200 


Surplus 232,197 $194,803 


—V.121, p- 1164. 


Westphalia United Electric Power Corp. (Vereinigte 
Elektrizitatswerke Westfalen G. m. b. H.), Germany. 
Bonds Sold.—Speyer & Co. and Harris, Forbes & Co. have 


sold at 87% and int., to yield 7.62%, $7,500,000 Ist 


Mtge. Sinking Fund Gold bonds, 614% Series due 1950. 
Dated Dec. 1 1925; due Dec. 1 1950. 


Principal payable at office of Speyer 
& Co., New York. Int. (J. & D.) 


yvayable at option of holder at office of 
et & Co., New York, or Harris Trust & Savings Bank, Chicago, in 

. 8. gold coin without deduction for any German taxes of any nature. 
Callable all or part on any int. date after 60 days’ notice at 100 and int. 
Denom. $1,000 and $500 c*. Deutsche Treuhand-Gesellschaft, Berlin, 
Germany, trustee, and Harris Trust & Savings Bank, Chicago, co-trustee. 

Listing.—Bonds listed on Boston Stock Exchange ‘‘when issued." 

Information regarding the company is given in a letter 
signed by Messrs. Krone and Fischer, General Direcc rs, 
which affords the following: 

Corporation .—Is one of the most important producers and distributors 
of electricity in Germany. It supplies by far the greater part of all the elec- 
tricity used in one of the foremost industrial sections of Europe, serving 
directly more than 138,000 consumers, and supplying at wholesale most 
of the power requirements of local distributing systems which in the aggre- 
gate supply electricity to over 160,000 additional consumers. Among the 
consumers of electricity served directly by the company there are included 
many of the important industrial enterprises of Germany. In addition 
to electric light and power, manufactured gas is distributed to more than 
19,500 consumers in 22 communities. The territory served by the cor- 

oration embraces an area of over 4,255 square miles in western Germany, 
ncluding most of the very highly industrialized districts in the Ems, Lippe 
and Ruhr River valleys, and having a present population estimated at 
2,900,000. 

The property comprising the system includes 4 large modern steam 
electric generating plants with an aggregate installed generating capacity 
of 160,000 k. w.; a transmission system consisting of over 390 circuit miles 
of 50,000 volt and 100,000 volt transmission lines, carried on steel towers: 
951 circuit miles of 10,000 and 25,000 volt transmission lines, and 817 miles 
of underground cable; 14 principal substations containing 91,000 kva. of 
transformers; 874 transformer and switching stations containing over 250,000 


292 | 


4.000.000 | 


| stock during 1926. 


| x Net income 





kva. of transformers; and an extensive distribution system reaching over 


138 ,000 customers in 241 communities and including more than 1,516 circuit 
miles of overhead conductors and 6523 miles of underground cables. A large 
part of the property is of recent construction and all is in first-class operating 
condition. 

In addition, the company operates a hydro-electric plant having an in- 
stalled capacity of 6,000 k. w. under a lease extending to 1948 from Ruhr 
Valley Stream Control Association (Ruhrtalsperre-Verein). Power is 
also purchased at wholesale on very favorable terms under contracts with 
various coal mining companies operating within the territory served. These 
contracts add approximately 33,000 k. w. to the power resources of the 
Westphalia United System. 

Capitalizatton— Authorized. 
First Mortgage Sinking Fund Gold bonds, 6% % 

Series due 1950 (this issue) b$25.000.000 7 
Capital .-- 9,523,809 

a Practically all owned by municipalities served. 
other currency. 

Sinking Fund.—Indenture will provide for progressively increasing annual 
sinking fund payments commencing Aug. 1 1931 which are calculated to 
be sufficient to retire the entire amount of this series at or before maturity. 


Company may tender bonds for cancellation in lieu of making cash payments 
into the sinking fund. 


.500 .000 
a9 523.809 
b Or equivalent in 


Outstanding. | 


| shares have accepted the plan dated Aug. 1 1925, 


certificates for 








Consolidated Earnings of &é stem Operated by Company (Inter-Company 


rges Eliminated). 

12 Months Ended— Dec. 31 °24. July 31 '25. 
Gross earpings_- $6.195.970 $6,.396.467 
3,936,823 3,870,188 

‘ 


Net earnings avail. for int., depreciation, &c__. $2,260,147 $2,526,279 
Annual interest charge on funded debt (this issue) 487 500 

Balance $2,038,779 

Relation to Dawes Plan.—The annual payments which the company will 
be required to make under the Dawes Plan and the German laws enacted 
to carry the Dawes Plan into effect are estimated as not exceeding $75,000 
per annum, a portion of which will be secured in accordance with the so- 
called Industrial Charges Law of Aug. 30 1924. Neither German law nor 
any international engagements assumed by the German Government in- 
volve any restrictions upon the acquisition by the company of the foreign 
exchange requisite to permit the company to meet the external obligations 
to be evidenced by these bonds. 

Purpose .—Proceeds will be used primarily for the development and en- 
largement of the electric light and power plants, transmission system and 
distribution system of the corporation. The balance will be used for the 
enlargement of the gas distributing systems. 


INDUSTRIAL AND MISCELLANEOUS. 


Ocean Freight Rates Reduced.—Matson Navigation Co., Oceanic Line and 
Los Angeles Steamship Co. announced that, effective Jan. 1 freight rates 
between San Francisco and Los Angeles and the Hawaiian Islands will be 
reduced from $6 to$5 75 aton. The new rates will apply to practically all 
aaees of general merchandise. ‘‘New York News Bureau Association,” 
Nov. 25. 

Matters Covered in ‘‘Chronicle’’ Nov. 21.—(a) October sales of tobacco in 
North Carolina 9c. per Ib. better than September, p. 2465. (b) Automobile 
financing from standpoint of the banks; views of Arthur W. Newton, P. 
2475. (c) Passenger car financing from standpoint of manufacturer, by 
A. R. Erskine, p. 2476. (d) Anthracite mine workers profess willingness to 
negotiate in spirit of compromise, p. 2483. (e) Samuel H. Barker pro- 
poses plan for settlement of anthracite strike, p. 2483. 


American Bosch Magneto Corp.-—Earnings.— 
—(Quar. End. Sept. 30— ———9 Mos. 
1925. 1924 1925. 
$3.641,222 $2,.168.868 $10,414,326 
$156,232 $43.176 $587,261 
50.145 49.763 150.112 
42,500 45,000 131,666 


Period 
Net sales 
Operating profits 
Depreciation 
3ond interest 


Net before Fed. taxes 


: $63 587 
V. 121, p. 2405, 2276. 


loss$51 ,587 $305,483 


American Brown Boveri Electric Corp. Acyuisition, &ce 

President Laurence R. Wilder announced the acquisition of the Moloney 
Electric Co. of St. Louis, Mo., manufacturers of transformers doing an 
annual business at the present time of more than $2,250,000. Commenting 
on this purchase, Mr. Wilder said Tuais will improve the 
earnir the outstanding participating stock of the American Brown 
soveri Electric Corp. by more than $1 a share, based on average net 
earnings of the Moloney company for the last 5 years Other negotiations 
are closing which will be shortly announced.” 

William V. Griffin of the Anthony N. Brady estate and Fred Allison of 
the Ford Motor Co., have been elected directors. 

Clinton L. Bardo has been elected Vice-President in charge of the railway 
division He has recently resigned as Gen. Mgr. of the New York New 
Haven & Hartford RR.—V. 121, p. 2159, 2041. 


American Coal Co. of Allegheny County.— Div. of $1. 
The directors have declared a dividend of $1 per share, payable Dec. 21 
to holders of record Nov. 30. This compares with $1 per share paid Nov. 1 
and 50c. per share paid in February ana May last, making total dividends 

for 1925 of $4 per share.—V. 121, p. 1681. 
Or Or 


American Laundry Machinery Co.-——25°; Stock Div.— 

President Ethan B. Stanley issued a statement that the directors had 
decided on a dividend policy of 75 cents a quarter a share for the Common 
This amounts to $3 a share per annum. The directors 
voted to apply 90.498 shares of the unissued Common stock to the payment 
of a 25% stock dividend, payable Jan. 20 to Common stockholders of 
record Jan. 9. Also that not to exceed 1,992 shares of the Common stock 
be exchanged for stock which the employees of the Canadian Laundry 
Machinery Co. hold in that company upon the basis of 4 shares of American 
stock (par $25) for one share of Canadian stock, (par $100), leaving 27.510 
shares of unissued Common stock of the American Co.—V. 121, p. 2523. 


American Safety Razor Corp.—Luarnings.— 

Or. End. Sept. 30— 9 Mos. Sept. 30— 
1925 1924 1925. 1924. 
. $340,862 $345,084 $888 291 $875,335 
x After depreciation &c., but before Federal taxes.—V. 121, p. 589. 


American Sugar Refining Co.— Working Arrangement.— 
See Texas Sugar Refining Co. below.—V. 121, p. 2405, 1464. 


American Type Founders Co.— Listing. 

The New York Stock Exchange has authorized the listing of $5,000,000 
6° 15-Year Sinking Fund Gold debentures due Oct. 1 1940. See V. 121, 
p. 1792, 2397. 


Arnold Constable Corp. (Del.).—Listing 

The New York Stock Exchange has authorized the listing of temporary 
without par value (auth. 
225,000 shares) which have been issued in exchange for all the issued and 
outstanding shares of the capital stock of M. 1. Stewart & Co., Inc., with 
authority to add 100.000 shares upon official notice of issuance in accordance 
with plan, making the total amount applied for 222,222 shares 

The corporation was organized in Delaware Sept. 19 1925. Corporation 
is a holding company and has been organized under a plan and agreement 
dated Aug. 1 1925 in order to effect a combination of the businesses of 
Arnold Constable & Co., Inc., and M. I. Stewart & Co.. Inc. (V. 121, p. 
842 Of the alternative methods of effecting such combination proposed 
in the plan and one actually adopted is the acquisition by the corporation of 
stock control of Arnold Constable & Co., Inc., and of M. |. Stewart & Co., 
Inc. 

In accordance with the plan, 122,222 shares of the stock of the corporation 
have been issued in exchange for all of the issued and outstanding shares 
of the capital stock of M. 1. Stewart & Co., Inc., consisting of 6,750 shares 
(par $100 each). 

100.000 shares of the stock of the corporation are reserved to be issued in 
exchange for outstanding shares without par value of the capital stock and 
(or) voting trust certificates for stock of Arnold Constable & Co., Inc., at 
the ratio of one share of stock of the corporation for 2 shares of the stock and 
(or) voting trust certificates for stock of Arnold Constable & Co., Inc. 

Of the 200.000 shares of stock of Arnold Constable & Co., Inc., repre- 
sented by outstanding voting trust certificates. the holders of 159.080 
and deposited their voting 

York, depositary 
so deposited will be exchanged 
The plan was declared oper- 


acquisition 
gS on 


Period— 


trust certificates with Chase National Bank, New 

The stock of Arnold Constable & Co., Inc 
for 79.540 shares of stock of the corporation. 
ative on Sept. 8. 

The holders of the undeposited voting trust certificates for stock (and [or] 

stock certificates upon dissolution of the voting trust) of Arnold Constable 
& Co., Inc.. will be afforded an opportunity at any time on or before Oct. 5 
1926 to exchange their stock for stock of the corporation upon the same 
basis as the depositing stockholders. 
Income Account 5 Months Ended June 30 1925 (Arnold Constable & Co., Inc.) 
Sales (net), $1.937.028: cost of sales, $1.346.415: gross profit . $590,613 
Expenses, $546,526: publicity, $125,665: provision for bad debts, 

$6,198 ante 
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Income Account 6 Months Ended June 30 1925 (M. I. Stewart & Co., Inc.) 


Gross profits, merchandise account (including discounts taken).. $679,673 
PE nunc dbcdiadbedcdsbuannedenadsaWedsens Lebee 37 856 
ee ee ee ee ee $717,529 
Gen. selling & adm. exps., incl. salaries, wages, advertising, rent, 
supplies, insurance, delivery and miscellaneous expenses -_- - _ _ - 545,678 
Depreciation, interest, taxes (except income) and misc. charges --. 27 ,008 
a a a eae $144,842 


Consolidated Balance Sheet as of June 30 1925. 


{As it would ig if entire capital stocks of Arnold Constable & Co., 





Inc., and of M. Stewart & Co., Inc., outstanding at that time, had been 
acquired in exchange for the issuance of 222,222 shares of the capital stock.] 
Assels— Liabilities 
oO ee $404,904 | Loans, bank and others $650 307 
Acc’ts rec., net of reserves 957,213 Accounts payable 757 344 
Inventories - 1,152,870 Accrued items 24,849 
Sundry bds. & U.S. Treas Federal income tax, 1924 | 
notes & accrued interest 644,925 last half 13,294 | 
Prepaid rent, ins., sup., &c 51,526, Res. for acc’ts & contracts 
Inv. in N. Y. Retailers’ in course of settlement 
Sub. Deliv., Inc.. stock and for contingencies __ - 205,962 | 
at cost 16.200 Net worth a3,292,489 | 
Store & office fixt. & build 
ing improvements ; 704,500 } 
Deliv. equip., net of depr-. 12,107 -————— | 
Leasehold & good-will... . 1,000,000 Total (each side $4,944,246 


V. 121, p. 2406, 2160. 


American Wholesale Corp., Baltimore.—0Oclober Sales. 





Month of October— 1925. 1924 Increase. | 
Sales $2,936,792 $1,946,792 $990,000 
—V. 121, p. 1681. 

Asbestos Corp., Ltd.—Proposed Me rger 

See Asbestos Corp. of Canada, Ltd., below. 

Asbestos Corp. of Canada, Ltd.— Merger of Canadiar 


Ashestos Companies.—The shareholders of this company will 
vote Dec. 18 on approving the merger of the company with 
other Canadian asbestos companies, mentioned below, into 
a new company known as Asbestos Corp., Ltd. 

Pres. W. G. Ross in a letter to shareholders says in subst.: 

New Company & Capitalization.—For many months past directors have 
been negotiating in an endeavor to better the condition of the asbestos 
industry The early advances made to this corporation were not of such 
a character as to appeal to the directors, nor were the various subsequent 
propositions such as could be consistently recommended for your considera 
tion \ plan has now been worked out which seems to promise a more 
advantageous status for the shareholders and better conditions for the 
bestos industry as a whole A new corporation has been incorporated 
funder laws of Dominion of Canada Oct. 16 1925] under the name of Asbestos 





as 


a 


will have a substantial earning power. This expectation is based on the 
fact that the profits of the Asbestos Corp. of Canada, Ltd., for the present 


year will not only ual the full bond interest of the new company but 


exceed it by a considerable amount, thus indicating that, after the con- 
solidation and reconstruction period and placing the structure on an 


economical working basis, there should be a substantial surplus earned 
—V. 121, p. 1350, 1230. 


Asbestos Mines, Ltd.—Proposed Merger.— 
See Asbestos Corp. of Canada, Ltd., above.—V. 118, p. 2827. 


Beaver Board Companies.—O/fer Made to Pref. Holders. 

Huntington Jackson & Co., New York, in a letter to the holders of 
voting trust certificates for the Preferred stock of the Beaver Board 
Companies, (which stock has paid no dividends), say in part: 

“We understand that due partly to heavy operating charges during the 
past several years, the sinking fund provisions of the 8% Collateral Trust 
Gold Notes are considerably in arrears. Under the terms of the Preferred 
stock, this amount must be made up prior to the consideration of any 
dividend declaration on this stock. In view of this fact, and further because 
of the large capital expenditures, which we understand the management 
deems necessary, it is very problematical if earnings will justify the payment 
of any dividends for some time to come. 

“While the immediate future would seem to offer little prospect of a 
return for the stockholders, it is possible that purchasers might be found 
for your holdings whe have faith in the future operations of the company, 
and who might be willing to take on stock with no immediate Arespese of 
areturn. We believe that there may be holders of Voting Trust Certificates 
who in order to secure some immediate return on their holdings, would be 
glad to dispose of their certificates for cash, and we are therefore asking 
you to grant us an option on such certificates as you may hold for a reason- 
able period of time, and would suggest till the close of business Dec. 31 
1925. Large holders of these certificates have already given such options 
at prices around $38 per share and slightly higher. We will endeavor to 
have options exercised at such prices as you may set, which we suggest 
should approximate the price indicated above.’’ [A despatch from Chicago 
states that the United States Gypsum Co. may be seeking control of the 
Beaver Board Cos.]—V. 120, p. 2405. 


Beaver Portland Cement Co., Portland, Ore.— Bon s 
Offered.—Ralph Schneeloch Co. and Bond & Goodwin & 
Tucker, Ine., Portland, Ore. are offering at 100 and int., 
$400,000 Ist (Closed) Mtge. 7% Sinking Fund Gold bonds. 

Dated Nov. 1 1925: due serially Nov. 1 1927-19409. Principal and int. 
(M. & N.) payable in U. 8. gold coin at Bank of California, National Asso- 
ciation, Portland, Ore., trustee, without deduction for normal Federal 
income tax up to 2%. Denom. $500 and $1,000 c*. Callable by lot from 
last maturity outstanding on any int. date on 60 days’ notice at 102 and 
int. 

Data From Letter of D. L. Carpenter, President of the Company. 

Company.—Incorp. in Oregon in April, 1913, and in 1919 was acquired 
by its present owners, under whose management the plant was rebuilt, new 
quarries acquired, and the market for its product developed Properties 
consist of a cement mill of 1,100 barrels per day capacity and lime stone and 
shale deposits adjoining the plant at Gold Hill, Ore., immense deposits of 
high grade lime rock at Marble Mountain, and other lime rock deposits at 


: : , ; - : ; | Cheney Creek, Crooks Creek and Colvig Gulch To facilitate operations 
Corporation, Lid.. with an authorized capital of $3,000,000 6% Ist Ref. | 2+ warble Mountain, company owns approximately 1 mile of tramway 
Mtge. 15 Year bonds; $10 000,000 6 Gen. Mtge. bonds, $12,000,000 | and 3 miles of standard gauge railroad connecting with the California & 
a‘ Non-Cumul. and Non-Partic. Preferred shares (par $100 each), and Orezon Coast RR. at Wilderville Station 4 

’ aree P ¢ a : of = : SOI | viv. ¢ I < : 
200,000 Common er rs a4 : tlue Of this authorized capital there In addition to its use in the manufacture of cement, a large tonnage of 
will rem in uniss 1e¢ and available for the future development of the lime rock from Marble Mountain is s id b the c ympany to piper manu- 
company $5,200,000 6 Gen. Mtge. bonds and $4,500,000 7 Pref. stock facturers ‘ 
vi. he ae SE nters «Ramage agi ay It is propose 1 that the new company shall Sinking Fund.—Trust deed provides that beginning April 1 1927, com- 
mt 1e mm i fi , auire P we Ones } ene my r iz nd panel of the followin | pany must pas quarterly to the trustee an amount equal to 5 cents per 
ee were” y - ‘gt cae me re tak Wee Ad; (0 > onsolidated As OnvOS | barrel on all cement sold during the preceding 3 months, this sinking fund 

Ltd = PA rec - a 7 sd ‘ . M moana \ ‘my Ltd ‘ : Maple Leaf | to he used by the trustee for the p ircha , of bonds of the last outstanding 
aacpestes a 7) an . Asbestos Mines. Ltd g) Black Lake Asbestos maturity, if ‘obtainable at or below 102 and int.. and if not so obtainable 
« rome O., bul . . 

, ting me » nhove co nante ve , . — anew | Dy the retirement, on any semi-annual coupon date, of bonds called by lot 

_Respecti Bow _ of the HOVE COMpanies, securities of the new company it 102 and int from bonds of the last outstanding maturity. sased upon 

will be deposited wit: a trust company to be delivered only when they | past average sale f the company’s output, al: bonds due in 1940 will be 
an«f ir undertak , ane ssets with a clear title t< a a - | past ‘ iles Oo \ ) : ne 

transf r thi iru } t } ings la set with a cl ut title t » th am | retired through the operation of the sinking fund prior to maturity. 

< / f al Oe Is ‘ st i ued capital of t le ne v company will not Earning Net earnings before income taxes and d ~preciation for the 
——— fll res mentioned below and the division thereof will be approxi- | 1 year period ending Oct. 31 1925, have averaged $127,669 per year, or 
nig if ‘Ist Ref. Mtge. 15-Year bonds (1) to be set aside for | over 4 times the ‘int rest charge on this is ue. and approximately 2 2-3 
exchange and refunding of the 5 bonds of Asbesto times the : al requ Aye eee for interest, Dp incipal, and sinking fund 
Corp of ¢ ’ ada Ltd 1 699.200 pa ments isc on pas ave at SALIOS. 
2) To be sold aoe Oe purposes of the yey in aa the Berkshire Cotton Mfve. Co.—-Balance Sheet Sept. 30. 
re-imodburseme! o sn expenditure r purchase of certain - oe aor ‘ 02 : 
el , TT _Vim issy . 1925 1924 1923. 1922. 
bonds and ee x Of ee tem ra A ee 7. 1.300.800 | Real estate ae ; S705 .732 $7641.405 $764.45 $723 672 
It is re e t nat “ a0 4 q vill eo ~ er by Don inion | Machinert, equipment 2,206,652 2.139.067 2.104.036 1,840,729 
} ( Gear ' } nd ! . vc} . ra f r } referred Inventories 7 1,415,729 1,422 #44 1,951,872 l 758,315 
DO eee Sen ee oe. Eee’) sere n00.¢ Notes receivable. __- 7.512 6,218 4,362) 
harehold s of hestos rp. of inada, std , $4,000,000 S aaniatts teneirabie 674.872 Be 309 611/201 922 345 
To be set aside for exchange and refunding bonds of 7 UATELS ’ a4 ate BRI 745 ‘an's99} oF dee 9 "Re 
other comnpani« S00 000 | isn + r-4 A 4 op > 9 ° +? 9eR RRO 

c) 7 Non-Cumu!l. & Non-Partic. Pref. shares (1) Asbestos | Inv nents 1,814,246 1,531,983 1,241,141 1,266,562 

Corp. of Canadas, Ltd $4,100,000 | |. ea oe - Ane Ant a way Ole Of R11 AD 
2) Acquisition of other companies }.400,000 paced j $7,399,050 $7,002,461 $6,767,917 $6,511,623 
d) Common Stock In addition to the above, there will be issued 200,000 AAOTNLES _ 2 - - 

v : ~ ; ~ : ‘anit ok 000.001 5.000.000 $5.000.00 $2 50 
paid up snares of no par value Common stock, of which Asbestos Corp. of Capi i] stock . oo S00 a9 ae yess at OS ON ee $2.500.000 
Canada. Ltd., will receive 70,000 shares. Of the balance, 65.000 shares | Surplus on hothed 6 UG SO of OC wae ’ Va 
will be used in the acquisition of other companies, and 37,590 shares will | . - anh Abn oan 40t 02989 619 G68 

. ; : , . 7 200 OF 9 5 

be delivered to the bankers as remuneration for their services and expenses. Total. enon cae oo $7,399,050 $7,002,461 $6,767,917 $6,511,623 
The remainder is to be held by a trustee and used as may be decided to be —V.119, p. 2535 
of advantage te the new company. 1 (" ra an > T 

a4 y. : . ‘ s oarc Nearly 
Management, &« Che board of the new company consists of 9 members ; Bethlehem Stee! Corp ONSITUE lio R 4 gram Ve urly 
of whom 7 shall be the present directors of the Asbestos Corp. of Canada, | ( ample led. The « ompany s publicat 1on, sethlehem Re- 

Ltd., and they are entitled to hold office until the annual meeting in 1927. . » P Toy. 25 sts art: 

. , le ( NOV. 409 States 1n art: 

The charter of the new cor View, f Nov i 


npany provides for 3 management shares, to be 
held by three trustees W. McConnell and F. P. Jones, Montreal; and 
A. F. White, Toronto, and these trustees, as holders of the management 
shares, will have the exclusive right of electing the board of directors of 
the new company and filling vacancies during the period commencing with 
the annual meeting in 1927 and terminating with the annual meeting in 
1931 
Working Capital 
$2 500.000. 

Thetford-Vimy, Ltd During the negotiations directors of Asbestos Corp 
of Canada, Ltd., acquired all the issued stock and $229,249 out of a total 
issued of $594.3585 of bonds of Thetford-Vimy, Ltd., the present owners of 
the undertaking and of the Bennett-Martin Asbestos & Chrome 
Mines, Ltd., for the sum of $869,786 

Exrchang Securities of Asbestos Corp. of Canada, Ltd <“onsidered from 
the standpoint of the Asbestos Corp. of Canada, Ltd., the outstanding 


The new working capital is to be not less than 


assets 


of 


features of the plan are these 
The holders of the outstanding $).699.200 bonds have a choice 
until Nov. 1 1926 resent underlying 5° bonds 


between retaining their 
or exchanging them for 6°‘ Ist Mtge bonds of the new company ($1, 
001,200 5 bonds now held in treasury of corporation shall be cancelled 

2) Each holder of a share of Preferred stock in the present company will 
receive $100 in the 6° Gen. Mtge. bonds of the new comoany, plus one 
fifth of a share ($100 par) of 7% Non-Cumul. Pref. stock, and one share 
of no par Common stock 

3) Each holder of a share of Common stoc« in the present company will 
receive one share and a tenth of 7% Non-Cumul. Pref 
share of no par value Common stock in the new company 

In determining the total amount 
proposed consolidation, the chief factor kept in mind was that the capital 
structure should be kept as low as possible, 


watering the stock The total issued capitalization of the various com 
panies, prior to the consolidation, was over $30,000 ,000. The new con 
Pelidated issued capitalization will be euprengmately $15,000,090 
200.000 shares of no par value Common stock. 


Canada in its existing commanding position. 


Outlook for Earnings .—As regards future earnings, any forecast is extreme- 
ly difficult, owing to the altered conditions caused by the consolidation, as 


also to the fact that most of the companies other than the Asbestos Corp 


of Canada, Ltd., have been seriously affected by their shut-down or partially 


shut down condition and the prevailing low prices. Some of them will have 


to be closed until market conditions improve and there is a better demand 
tor the product. 





stock, and one 
of the issued capitalization of the 
in order that no criticism could 


be made as to the consolidation having been effected for the purpose of 


and 
The new consolidation will 
thus be able to assist materially in maintaining the asbestos industry of 


It seems probable,ghowever, that the new company 


Tbree years ago, upon the acquisition of the Lackawanna, Midvale and 
Cambria properties, Bethlehem undertook an $80,000,000 re-building and 
construction program. Its purpose was the moderization and developmen 
of the new plants with all the facilities for the economical production o 
steel and the addition of new finishing capacities at these and our other 
plants, c 
steel. This program is nearly completed and the new units are rapidly® 
going into operation. The results already obtained from tle first new 
units give assurance that the benefits from the finished program will be 
even greater than were estimated at the time of authorizing the expenditures. 

Last month the rebuilt open hearth furnaces at the Lachawanna plant 
started making steel. This week the second of the four new Gautier bar 
mills at the Cambria plant goes into operation. The first of the new 
structural mills at the Cachan wonme plant will be finished before the end of 
1925 and the new wire, rod and nail department at the Maryland plant will 
be ready for operation the early part of the coming year. Other important 
new units are now producing. , 

This rebuilding and extension program will result in (a) Lower operating 
costs: (b) better working conditions; (c) increased security of employment; 
d) increased security of dividends. 

Aeeieoens who purchased Preferred stock in 1924 under the first offering 
at $94 per share and have been making minimum monthly payments of $4 
a share, after crediting the — benefit payment of $1 per share for the 
first year and dividends, will have their payments completed in December 
of this year. Certificates for the number of shares applied and paid for will 
then be delivered. Upon the completion of these payments more than 
$3,500,000 of 7% Preferred stock will be owned by employees, not including 
the stock now being paid for under the 1925 offering. 

The underlying value of the Preferred stock as well as the assurance of 
regular payment of dividends is increased by: (1) The increased savings 
and earnings resulting from the expenditures being made for new improve- 
ments: (2) the current reductions in the funded debt, due to the payment 
or redemption of $17,000,000 of bonds from the first ef this year to eb. 1 
1926: (3) the further retirement of funded debt at the rate of $5,000,000 
per year. In the past three years, notwithstanding the extensive con- 
struction work in progress, earnings of the corporation have amounted te 
approximately 3 times the amount necessary to pay the dividends on the 
Preferred stock. Earnings will be substantially increased as the new units 

: » productive. 
Sere orerins of Preferred stock to employees, it is expected, will be 
made early in tLe coming year.—V. 121, p. 2160, 2043. 


1 BlackjLake Asbestos & Chrome, Ltd.— Merger.— 
See Asbestos Corp. of Canada, Ltd., above.—V. 118, p. 2828. 





to round out our properties and provide additional outlets for our, ~ 
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Blaw-Knox Co., Pittsburgh.—£zira Dividend.— 

The directors have declared an extra cash dividend of 4% on the Common 
stock, par $25, payable Dec. 24 to holders of record Dec. |. 

Herman A. Brassert of Chicago has been elected a director.—V. 121, 
p. 2524, 2407. 


Boston Wharf Co.—Changes in Personnel.— 

Joseph B. Russell, Treasurer, has been elected President, succeeding 
Edwin F. Atkins. Robert W. Atkins succeeds E. F. Atkins as a director. 
Harold F. Mason has been elected Treasurer, succeeding Mr. Rusesll.— 
V. 120, p. 708. 


Brown Shoe Co., Inc., St. Louis, Mo.—To Readjust 
Capital—Reduction in ‘“‘Good-Will, Trade Name, Patent 
Rights, &c.,’’ Item Proposed.—President John A. Bush 
Nov. 20 says in substance: 

The directors have given consideration to the plan to change the present 
authorized shares of Common stock having a par value of $100 each to shares 
without par value, and the adoption of this a7 is now deemed advisable. 
At present the total authorized capita) stock is $16,000,000, divided into 
$6,000,000 of Pref. stock and $19,000,000 of Common stock, par $1009. 
Of the $6,000,000 Pref. stock which has heretofore been issued, $1,462,500 
has already been repurchased, redeemed and cancelledby the company. 
There are outstanding 84.000 shares of Common stock, par $100 each 

Owing to the steady increase in the business of the company and the 
corresponding growth in its earnings, the market value of its Common 
stock has substantially increased In the opinion of the directors the pro- 
posed plan under which 3 shares of no par value Common stock are to be 
exchanged for 1 share of the present Common stock, par $100, will facilitate 
the purchase of Common shares by employees and customers of the com- 
pany and others interested in its business and development, and thereby 
create an advantageous financial interest in the company. It is accord- 
ingly proposed to change all of the previously authorized shares of Common 
stock into 500,000 shares of Common stock without par value. At the 
same time the authorized Pref. stock will be reduced by $1,462,500, the 
amount thereof which has heretofore been redeemed and cancelled. If 
this plan is adopted the capital structure of the company will be as follows 
45,375 shares of Pref. stock authorized, all of which is outstanding, and an 
authorized issue of 500.000 shares of Common stock without par value. 
Three shares of new Common stock without par value will be exchanged 
for each share of the present issued and outstanding Common stock, par 
$100, resulting in the issuance of 252.000 shares of no par value Common 
stock in place of the present issue of 84.000 shares of Common stock. par 
$100. There will remain authorized but unissued 248,000 shares of Com- 
mon stock without par value. It is not the intention at this time to issue 
any of the additional Common stock, but such stock will remain available 
for future issuance for such corporate purposes as the directcrs shall deem 
advisable. In order to preserve the relative voting rights of the Pref. 
stock and Common stock, the holders of each share of Pref. stock will 
therefore be entitled to 3 votes for each share of Pref. stock so held wherever 
in the certificate of incorporation the Pref. stock has a right to vote, and 
each share of Common stock without par value will be entitled to one vote. 

If the stockholders approve of this plan on Dec. 10, it is the expectation 
of the directors that a dividend at the rate of $2 per share per annum on 
the new no par value Common stock will be authorized. The business and 
net earnings for the year ending Oct. 31 1925 have shown a substantial 
increase; a detailed statement of the operations of the year is now in prepa- 
ration. The prospects for the coming year are encouraging. 

At present among the company’s assets is the item of trade name, good- 
will and patent rights, &c., which is carried on the books at $4,966,365. 
Although the directors feel that the amount at which these intangilbe 
assets are valued is conservative, they nevertheless deem it advisable to 
revalue these items on the books of the company so that they will be carried 
at the nominal! figure of $1. If the plan referred to above is adopted, a 
capital will be stated for each new no par value Common share so to be 
issued of $1 per share, and the directors expect to authorize a charge against 
the surplus so created of $4,966,364, the amount of the said propcsed re- 
duction in the value of the trade name. good-will! and patent rights, &c. 

The stockholders will likewise be asked to change the location of the 
principal business office of the corporation from Milibrook, Dutchess 
County, N. Y., to New York City.—V. 121, p. 2524. 
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Bruck Silk Mills, Ltd., Montreal.— Ponds Offered.— 
Williams, Partridge & Hodgson, Ltd., Montreal, are offer- 
ing at 100 and interest $350,000 64%% First Mtge. Sinking 


2 
Fund Gold bonds. Each $1,000 bond carries a bonus of 


four shares of Common stock (no par value) 


Dated Nov. 1 1925; due Nov. 1 1945. Principal and interest (M. & N.) 
ayable at Royal Bank of Canada, Montreal, or at Agency of the Royal 
jank of Canada in New York City. Redeemable, all or part, on any 
interest date on 60 days’ notice at 105 and interest, commencing Novy. 1 
1927, less 4 of 1% each year thereafter. 

Montreal Trust Co., Montreal, trustee. 

Capitalization— Authorized, 
First Mtge. Sinking Fund Gold bonds (this issue) __ $1,000,000 $350,000 
Common stock (no par value)___________. 25,000 shs. 25,000 shs. 

Company.—Incorp. under laws of Dominion of Canada Dec. 1 1921. 
Operate at Cowansville, Que., an extensive modern plant for the manufac- 
ture and finishing of broad silks. Their goods are produced complete from 
the raw material, in pure silk, artificial silk and mixed silk goods. This is 
the only organization in Canada producing the finished goods from the 
raw material in their own establishment. The plant has been in continu- 
ous operation 24 hours per day from its inception. The mill property at 
Cowansville consists of approximately 16 acres of land on which there are 
now erected ten buildings, leaving ample land for future expansion. Com- 
plete modern machinery and_ equipment for producing the company's 
product has been installed in the mill. 

Security.—Secured by a first mortgage on all the real and immovable 
assets now or hereafter owned, and a floating charge on all other assets, 
present and future. ‘Total assets as at Oct. 15 1925, after proposed finan- 
cing, amount to $956,080. Further bonds may be issued only to the extent 
of 2-3% of the cost of additions or extensions and only when the net 
earnings for the Pa fisca! year, after deducting maintenance, renewals 
and sinking fund, amount to not less than twice the interest charge on the 
bonds issued and to be issued. 

Earnings.— Net earnings available for bond interest on this issue from the 
beginning of operation in 1922 have been in excess of three times the interest 
requirements of this issue; for the current year from Jan. 1 to Oct. 15, 


Tssued, 


I a ie a Ee oe a ind lek ne ch als i eeu ie $67 .334 
Estimated earnings for remaining 2% months_____..........-..- 27.719 








$95,053 
Current earn- 
ings are, therefore, at the rate of 4% times the interest requirements. 

Purpose.—To retire $200,000 7% First Mtge. bonds now outstanding and 
to provide additional buildings and machinery for necessary immediate 
expansion. 

Sinking Fund.—Mortgage provides for an annual sinking fund of 2%, 
commencing Nov. 1 1927, sufficient to retire 30% of the issue at maturity. 


Brunner Turbine & Equipment Co. (Erste Bruenner 
Machinen-Fabriks Gesellschaft), Brunn Czechoslo- 
vakia.—Bonds Offered.—A syndicate headed by F. J. Lisman 
& Co., New York, is offering at 9534 and int., to yield about 
7.90%, $4,000,000 744% Closed First Mortgage 30-Year 
Sinking Fund gold bonds. 


Dated Nov. 1 1925: due Nov. 11955. Red. by a cum. sink. fund of 1% 
per annum which will redeem entire issue in 30 years. Sinking fund is to 
operate by purchase in the open market at or under par, or by semi-annual 
drawings at par. Not callable until Nov. 1 1930; then callable all or part 
upon 60 days notice, up to Nov. 1 1931, at 105; after Nov. 1 1931 to Nov. 1 
1932 at 104: after Nov. 1 1932 to Nov. 1 1933 at 103; after Nov. 1 1933 to 
Nov. 1 1935 at 102; after Nov. 1 1935 to Nov. 1 1937 at 101, thereafter 
to maturity at par. Denom. $1,000, $500. Principal and int. (M. & N.) 
payable without deduction for any Czechoslovak taxation, both present 
and future, in U. 8. gold dollars, of the present standard of weight and 
fineness: In New York,at Guaconty Trust Co. or at F. J. Lisman & Co.; 
in Vienna at the Niederosterreichische Escompte-Gesellischaft, or at Banque 


des Pays de l'Europe Centrale (Vienna Branch); in Brunn at the Bank fur 


Denom. $1,000, $500 and $100 c*. | 














Handel und Industrie, or at the Bohmische Escompte-Bank und Credit- 
Anstalt. Trustee, Guaranty Trust Co., New York. 

The Brunner Turbine & Equipment Co. (the English designation of the 
Erste Bruenner Maschinen-Fabriks Gesellschaft) of Brunn (Province of 
Moravia, Czechoslovakia) is one of the leading machine and turbine manu- 
facturing companies. The first unit was founded in 1821. It has to-day 
three subsidiary companies: The Turbo Co. of Amsterdam, the Pauker 
Works of Vienna and the Stefan Roeck & Erste Bruenner Maschinen- 
Fabriks Gesellschaft of Budapest. 

The plants cover 76 acres and give employment to more than 3,500 men, 
nearly all of whom are highly skilled workmen. The four principal plants 
of the company, appraised as of June 12 1925, simply as buildings, grounds 
and machinery, represent a gold value of $7,212,000. 

‘“Brunner,”’ in its present form, has paid dividends since 1874. During 
the ten years from 1915 to 1924, inclusive, the company paid dividends 
averaging 18.85%. 

“Brunner” has no debentures, bonds or mortgages outstanding other 
than this issue. 

Capitalization. 
| -sS  a $4,000,000 
440.000 shares stock (present value about) 6 665,000 

Security.—(1) A closed first mortgage on the company’s huge plants at 
Brunn, valued at $4,947.294. (2) Agreement not to mortgage any of its 
subsidiary properties. The security is therefore in effect a closed first 
mortgage on all of the properties of the company. (3) A pledge with the 
trustee of the entire capital stock of its three subsidiaries, valued at $17,- 
264.706. (4) Net quick assets ($1,880 per $1.009 bond), $7,517,370. 
(5) Agreement to maintain net quick assets equal to 150% of the out- 
standing bonds of this issue. 


Consolidated Net Earnings (Before Tazes and Depreciation). 


Se rene 2,300,000 
equal to about seven times interest and sinking fund charges of the present 
issue of bonds. 


Bucyrus Co.—Frtra Dividend of 2%.— 

The directors have declared an extra dividend of 2% on the Common stock 
and the reguiar quarterly dividends of 14% on Common and 1% % on the 
Preferred, all payable Jan. 2 to holders of record Dec. 19.—V. 120, p. 3068. 


Burdines, Inc., Miami, Fla.—Stocks Sold.—Redmond 
& Co. and F. B. Keech & Co. have sold 45,000 shares of 
Preference stock and 45,000 shares of Common stock in 
blocks of one share of Preference (with a stock purchase 
warrant) and one share of Common, at $656 per block. 

Preference stock shall be preferred as to cumulative dividends up to $3 80 
per share per annum, payable Q.-M. Holders of the Preference stock shall 
ye entitled to $55 per share in voluntary dissolution or liquidation, and to 
$50 per share if the dissolution or liquidation be involuntary, with a sum 
equal to accrued and unpaid dividends in each case, prior to any distribution 
on the Common stock. The Preference stock shall be red. on any div. 
date, all or part, upon 30 days notice, at $55 per share and dividends. 
Dividends free from the present normal Federal income tax. Bank of 
America, New York, transfer agent. Bank of the Manhattan Co., New 
York, registrar. 

Stock Purchase Warrants.—In connection with this financing the bankers 
have acquired the right to purchase from the company 45,000 additional 
shares of Common stock and in respect thereof will deliver to the purchaser 
of each share of Preference stock a warrant to be issued by the bankers 
or a trust company entitling the holder thereof to purchase from the bankers 
when, as and if issued and received by them, between April 1 1926 and 





Dec. 1 1927, both dates inclusive, one share of no par value Common 
stock of the company at $20 per share. 

Capitalization— Authorized. Issued. 
Preference stock (no par value)........-- 80,000 shares 45,000 shares 
Common stock (no par value)_........-- 250.000 shares 180,000 shares 


Data from Letter of President R. B. Burdine. Miami, Fla., Nov. 19. 

Company .—Will be the successor of W. M. Burdine’s Sons, Inc., which 
now operates the largest department store, in volume of business, in the 
Southern States south of Washington and east of New Orleans. Business 
founded in Miami, Fla., in 1898, and since inception has been the leading 
store in that city. Beginning with an initial capital of about $300, the 
business has been developed to its present outstanding position entirely 
through the reinvestment of profits. Based on sales in August, September 
and October, the volume of business for the fiscal year ended July 31 1926 
should exceed $8,000,000. The business is operated as a thoroughly 
modern and complete department store supplying practically all classes of 
high grade merchandise similar to that of other leading department stores 
of the country. 

Net profits years ended July 31 for div. on Pref. stock after all prior 
charges, incl. Fed. taxes 

1923. 1924. 1925. 
ee $136,834 $201,261 $535,822 

The above earnings for the past three years average $291,305, or over 
$6 47 per share on the Preference stock to be outstanding Earnings for 
the year ended July 31 1925 were over $11 90 per share of Preference stock, 
or over three times total annual Preference dividend requirements. 

Net profits after taxes, reported for the first three months of the com- 
pany's fiscal year, October partially estimated, were in excess of $275,000, 
or at the annual rate of over $1,100,000, equivalent to almost 64% times the 
annual dividend requirements on this Preference stock. The profits for 
these three months alone were equal to over 1% times a full year's dividend 
requirements on the Preference stock, and, after allowing for Preference 
dividends, were at the annual rate of over $5 per share on the Common 
stock to be outstanding. 

Purpose.—Approximately 30,000 shares of the Preference stock are being 
purchased from the company and the remainder of the Preference stock and 
45,000 shares of this issue of Common stock from those identified with the 
management of the company. ‘The proceeds from the sale of the stock 
purchased from the company will be used to pay for the cost of construc- 
tion of the six-story addition which will be completed this month and to 
provide additional working capital required by the continued growth of 
the business. 


Balance Sheet (Adjusted to Give Effect to the Present Financing). 








Assets— LAabtitites— 
0 ES SS ee $1,083,978) Accounts payable_.......__. 136,615 
Accounts receivable. ......-- 276,588 | Accrued liabilities_.......... 60,025 
7 a 466,086 | Federal taxes (estimated) _ - 60,000 
Prepaid expenses............ 36,966 | Capital stock ........- ---- 2,822,966 
*Invest. in and advances to 

realty co. owned.......... 902 346 
Other investments. - - _— 62,765) 
Notes & accts. of employees -_. 10.990 | 
Furniture, fixtures & equipm’t 239,886] Total (each side)_......__- £3 079,606 


* Contingent Liabilities.—As guarantor of 2d Mtge. bonds of wholly 


owned realty company, $300,000. The equity in this realty company has 
been independently appraised at over $2,400,000, as compared with the 


book value of $902,345.—V. 121, p. 2524. 


Campbell Soup Co. (Del.).—Purchases Site.— 

The company has purchased from the Albert Dickinson Co. 900 feet of 
the 35th St. frontage of the Dickinson Industrial Development, Chicago 
on which it will erect its Mid-Western plant for the manufacture of Campbel 
Soup Co. products. The consideration was $575,000, all cash, it was 
stated.—V. 121, p. 2161. 


Canadian Salt Co., Ltd.—Bonds Sold.—Royal Securities 
Corp., Ltd., Montreal, have sold at 101 and int., yieldin 
over 5.90%, $1,200,000 6% Ist Mtge. Sinking Fund poe 
bonds, Series ‘‘A.’”’ 

Dated Jan. 1 1926; maturing Jan. 1 1946. Principal and int. (J. & J.) 
0 pea in Canadian gold coin or its equivalent at the Bank of Montreal, 

ontreal, Toronto, Winnipeg, Vancouver, Halifax or St. John, N. B. 
Denom. $1.000 and $500 c*. Red. all or part on 60 days notice at 105 
up to and incl. Jan. 1 1936, and at 105 less ee for each year of their cur- 
rency thereafter until maturity, in each case with int. oyal Trust Co., 
Montreal, trustee. 


Capitalization— Authorized. Issued. 
6% 1st Mtge. Sink. Fund gold bonds, Series **A"’___$1,500,.000 $1,200, 
Common shares (now paying 8%)-..............-.- 1,500,000 1,200, 

















Nov. 28 1925.] 





Data from Letter of Thomas Tait, President of the Company. 

Company .—lIs the largest producer of salt in Canada, having a capacity 
approximately equal to that of all other salt companies in the Dominion, 
and is the only Canadian precnens for sale of liquid chlorine, caustic soda 
and bleaching powder. sompany owns and operates at Windsor and 
Sandwich, Ont., modern and completely equipped plants for the production 
of salt in its various forms and for the production of liquid chlorine, bleach- 
ing powder, caustic soda and other by-products. Business of company 
and of its predecessor has been in successful operation for over 32 years. 

Security.—Secured by first mortgage and charge on all the fixed assets 
now or hereafter owned, including bonds, debentures and shares, and by a 
floating charge on all other assets. Further bonds, in addition to Series 
“A,’’ may be issued under restrictions to be provided in the trust deed. 
The plants, properties and equipment (not including valuable trade marks 
and patents) have an appraised value as at March 1925 of $2,856,388. 

Sinking Fund.—Trust deed will provide for an annual sinking fund for 
the redemption of Series ‘‘A’’ bonds, commencing Jan. 1 1927, of 14% 
of the aggregate amount of bonds previously issued, together with interest 
on bonds previously redeemed. 

Assets .—Net current assets, without including proceeds of this financing, 
amounted as at Sept. 30 1925 to $523,618. Based on the above appraisal, 
plants, property and equipment, together with net current assets, now 
a in combined value $3,380,006, equivalent to over $2,800 per $1,000 
yond. 

Earnings.—Average annual earnings for the three years ended Dec. 31 
1924, available for bond interest and depreciation, based on earnings after 
deduction of operating expenses and maintenance charges, were $292.754. 

Net earnings on the same basis for the year ended Dec. 31 1924 were 
$300 684, equivalent to over four times annual interest of $72,000 on bonds 
now. being issued. Profits for the first nine months of the current year are 
in excess of those for the corresponding period of last year. 

Pur pose.—Proceeds will be used to refund $287,000 6% 1st Mtge. bonds 
due 1934 afd $638,000 of 7% Gen. Mtge. bonds due 1941, and for general 
corporate purposes.—V. 121, p. 2161. 


Carbon Steel Co., Pittsburgh.—Liguidating Dividend.— 

The directors have declared a capital liquidating dividend of 4% of 1% 
on all of the Capital stock to steckholders of record Dec. 20 1925. Books 
—_ be closed for transfer from Dec. 10 1925 to Dec. 21 1925.—V. 116, p. 
2997. 


Centrifugal Pipe Corp.—To Acquire De Lavaud Co.— 

The plan to be presented to the stockholders on Dec. 21 calls for the 
acquisition of control of the International de Lavaud Mfg. Corp., Ltd. 
The latter has an authorized capitalization of $6,000,000 (consisting of 
$5,000,000 Common stock and $1,000,000 Pref. stock), par $100. 

The stockholders will also vote on increasing the authorjzed capital stock 
from 300,000 shares to 525,000 shares, no par value. Of the 225,000 
additional shares, 120,000 are to be issued to acquire 40,113 shares of 
Common stock and 3,110 shares of Pref. stock of the International Co. 
It is also proposed to acquire prior to May 15 1926, certain manufacturing 
and selling rights of others than the International in connection with the 
De Lavaud process. Additional stock may be issued to acquire on or before 
March 15 1926 holdings of F. N. Pickett and others on the basis of 134 
shares of Centrifugal stock for one International Common share and 3 
shares of Centrifugal for one share of International Pref. stock. 


Balance Sheet of International de Lavaud Mfg. Corp., Ltd., as of Nov. 7 1925. 





Assets. Tiabiltiies. 
0.) Uw ea $5,700,000 | 7% Pref. stock (see note) _... $711,000 
Cash in banks (incl. int. to OL aS 5,000,000 
_ * Sea oes FE peee | PENNE dc coawtcdcesdnns 61,527 


Office furniture - ot 709 


: $5,772,527 :; ee ; 
Note.—Dividends on Pref. stock have been paid up 
See also V. 121, p. 2524. 


Chicago Lawn Postal Bldg. Corp.—Bonds Offered.— 
The Peoples State Bank, Indianapolis are offering at par and 
int. $125,000 6% 1st (Closed) Mtge. bonds. 

Dated Nov. 2 1925; due serially (semi-annually) Nov. 1 1926 to Nov. 1 
1936. Denom. $500 and $1,000. ° Principal and int. (M. & N.) pavable at 
Peoples State Bank, Indianapolis, Chicago Title & Trust Co., Chicago, 
trustee. Red. at 101 and int. on and after Nov. 1 1927. 

Security.—The mortgage securing these bonds will cover property in the 
city of Chicago, owned in fee simple, located at the Southwest corner of 
63rd., and Albany Sts., with ground of 75 x 125 ft. Company has an 
accepted .proposa! to lease the premises to the U. 8. Government through 
its Post Office Department, for a non-cancellable 10-year period, at a 
total rental of $144,000. The plans and specifications have heen approved 
by the Post Office Department, for the erection of a one story, with two 
story front. brick and concrete building with partial basement, all of which 
bow be used as a Postal sub-station in the handling of mail in the city of 

‘hicago. 

The entire revenue received from the Post Office Department, after 
taxes, insurance and charges for building upkeep are paid, will be available 
to meet the company’s obligations to its bondholders. 


Chicago Pneumatic Tool Co.—Acguires Rights.— 

President H. A. Jackson makes the following announcement 

The company has effected arrangements with Motoren-Werke, Mann- 
heim, Germany, whereby it has acquired the exclusive rights to manu- 
facture and sell the Benz-type solid injection Diesel engine in the United 


Scat daa $5,772,527 
to April 12 1919. 





States and Canada. This is of vertical, multiple cylinder type, built on 
the four-stroke principle.—V. 121, p. 2044. 

Chicago Yellow Cab Co., Inc.—-Earnings. 

Period— —Quar. End. Sept. 30— ——10 Mos. Oct. 31—— 
Net earnings after depr. 1925. 924. 1925 924. 

and Federal taxes $548.914 $426,194 $1,808,786 $1,723,190 


The net earnings for the 9 months ended Sept. 30 1925 amounted to 
$1,601,449, against $1,570,976 in the same period of 1924 

President John Hertz states that the company is now operating 2.606 
cabs. During the first 10 months of the vear 564 new vehicles were pur- 
chased and 747 old ones retired. New cabs costing $1,410,000 were paid 
for out of earnings and those retired were fully depreciated on the books 
of the company. The company has no indebtedness of any kind excepting 
current bills which are discounted monthly.—-V. 121. p. 1230. 


Columbia Graphophone Co., Ltd., Eng.—New Com- 
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a Trust Co. of New York, transfer agent. New York Trust Co., 
r rar. 

Listing.—Corporation has agreed to make application to list this stock 
on the New York Stock Exchange. 

Data from Letter of President Henry Ittleson, New York, Nov. 24. 
Company.—A Delaware corporation. Through its subsidiaries, is en- 
gaged in a special field of banking, supplementing the usual functions of 
commercial banks. Business consists principally of financing manufactur- 
ers and merchants through purchasing notes and accounts rising from the 
sale of a large variety of nationally marketed products such as automobiles, 
electrical appliances and machinery. A considerable portion of the transac- 
tions differ from the usual bank loan or discount in that they represent the 
purchase of secured obligations resulting from completed sales of merchan- 
dise in moderate amounts to a large number of purchasers throughout the 
United States and Canada. A number of leading automobile manufac- 
turers have contracts under which they obtain the services of the corporation 
in assisting their dealers to finance purchases and sales of cars. These 
companies include the manufacturers of the following cars: Dodge, Willys- 
Overland and Willys-Knight, Nash, Paige-Jewett, Hupmobile, Chandler 
and Cleveland. 

The principal offices, located in New York, Chicago, San Francisco and 
Toronto, supplemented by over 50 branch offices in other cities, provide 
aalpemese financing facilities for manufacturers in the marketing of their 
products. 

Commercial Investment Trust, Inc., the principal subsidiary company, 
which at present does approximately 78° of the business, is organized as 
an investment company under the Banking Law of the State of New York 
and is under the supervision of the State Superintendent of Banks. 

The soundness of the corporation's business is shown by the fact that 
total credit losses not covered by indemnity bonds or insurance, for the 
period Jan. 1 1916 to Oct. 31 1925, have amounted to less than \% of 1% 
of the total volume of business during that period. 

Market Equityu.—On the basis of current quotations of Common stock on 
t York Stock Exchange, the market equity for the First Preferred 
Ss resented by the Common stock now outstanding, but not including 

m stock to be presently issued) amounts to more than $28.000,000. 
dends.—Corporation has heretofore paid regular dividends on its 
Common stock at the rate of $2 50 per share per annum. At a recent 
meeting of the board of directors, a dividend at the rate of $3 60 per share 
per annum was declared for the period from Nov. 15 1925 to Dec. 31 1925, 
after which the dividend periods of the Common stock will coincide with 
dividend periods of the First Preferred stock. 

Offering to Common Stockholders.—An offering to Common stockholders 
of 72,000 shares of additional Common stock has been underwritten, subject 
to like approval by stockholders of an increase in the corporation's authorized 
capital. Subject to like approval, the corporation has arranged for the sale 
for cash of an additional! 10,000 shares of its Common stock and of additional 
Common stock purchase warrants entitling the holders to subscribe, on the 
terms of the warrants to be attached to the 64% First Preferred stock, for 
10,000 shares of its Common stock. 

New First Preferred Stock.—After contemplated amendments to the 
certificate of incorporation, providing for increases in the authorized 
capital and certain modifications in the restrictive provisions of the 7% 
First Preferred stock, the terms of the 6% % First Preferred stock and of the 
7% First Preferred stock will be alike in all respects, except as to dividend 
rate. 

Consol. Net Earns., After Tazes and All Other Charges, Available for Dividends, 

Calendar Years. 

1920. 1921. 922. 1923. 1924. 1925(10 Mos.) 
$507.762 $574,764 $1,088,462 $1,858,506 $2,275,146 $2.490.860 

Consolidated net earnings for the first ten months of 1925, adjusted only 
to give effect to a saving of interest (at the rate of 6% per annum) resulting 
from new capital, but without giving any other effect to the present finan- 
cing, would amount to $3,010,444, or over four times dividend requirements 
for a like period on the total amount of First Preferred stock to be out- 
standing upon completion of this financing. 








Capitalization (After This Financing) — Authorized, Outstanding. 
BS Bers Gee BE, Wee kee es wcccscccsuwse s0040ese08 $10,000,000 
Pate en: SEO, GIN Wsebacadtacusenawousen $15,000,000 7 500,000 

do ee 12,500,000 5,640,000 


Common stocx (no par value) a650,000 sbs. b442,000 shs. 

a Of which 47,500 shares are to be reserved for issue on exercise of war- 
rants. b Now outstanding 360,000 shares; to be issued, 82.000 shares; 
total, 442,000 shares; book value, including surplus, $14,000,017. 

Common Stock Purchase Warrants.—Each share will carry a warrant (non- 
detachable prior to Jan. 1 1928) entitling the holder to subscribe for Com- 
mon stock at rate of one share of Common stock for each two shares of 6 4943 
First Pref. stock; at $80 per share prior to Jan. 1 1928, thereafter at $9 
per share prior to Jan. 1 1930, and thereafter at $100 per share prior to 
Jan. 11931. No fractions of shares of Common stock will be issued upon 
exercise of warrants, but any warrant issued with respect to a fraction of a 
share of Common stock may be combined with another warrant or warrants 
and exchanged for a warrant calling for one or more full shares of Common 
stock. Warrants need not be surrendered with any certificates for shares 
of 6%% First Pref. stock called for redemption, but may be detached 
therefrom. 

Purpose.—Proceeds of this financing will be used for additional working 
funds in the development of the business. 

Consolidated Balance Sheet Oct. 31 1925 (After Present Financing). 


Assets— 
Cash (including net proceeds of present financing) - - - -- ----$20,448,326 
Notes, accounts receivable and sundry loans secured - - ~~~ ----- 56,814,169 
Miscellaneous accounts receivable... ............----------- 292,551 
Due from officers and employees... ..............--------- 11,685 
POON INOGTEES, ENG. cons cccccaccnscessctcnccenssonessccae 658,673 
Furniture and fixtures ebb naesddntheteunesesanoece 5 
Stock purchased for sale to employees. --.....-.------------- 94,797 
0 ee ee $78,320,205 
Liabilities— 
Notes payable. .-...-..-.-.-.--- a ee ne - - $34,747,206 
Accts. pay., incl. Fed., State & Can. Govt. taxes or inc. for 192 773,138 


Due to officers, stockholders and employees 
Dividend payable on Common stock 





pany Formed.— 
See Columbia Phonograph Co., Inc., below.—V. 120, p. 2406. 


Columbia Phonograph Co., Inc. 
In compliance with regulations of the London Stock Exchange, the follow- 
ing statement has been issued: The Columbia International, Ltd., was 
formed in October last to acquire and develop foreign gramophone businesses 
in close association with Columbia Graphophone Co., Ltd. It has acquired 
the controlling interests in Columbia Phonograph Co. of New York and in 


Carl Lindstrom A.G. of Berlin, and through the latter in the Transoceanic | 


Trading Co. of Amsterdam. It thus controls factories in all principal 
European countries, in U. 8. A., in Argentina and in Brazil. The purchase 
price was £1.081,500, and in return the vendors subscribed for 839,000 
shares of £1 in the company. Altogether, 845.007 shares of £1 have been 
issued. In addition £285,000 6%% Registered Debentures have been 
created, and were recently subscribed for in cash at par. These Debentures 
constitute a floating charge on all assets of the company. and no prior 
charges will be created except to secure temporary bank advances. They 
will be repayable at 105 on Nov. 15 1945, or on any previous interest date 
(May l5and Nov. 15), subject to 6 months’ notice being given. Debenture- 
holders will be given an option to subscribe at par for shares of the company 
to the extent of 50% of the nominal value of Debentures held by them, 
such option to be exercisable on Jan. 1 of each of the years 1927 to 1930. 
The purchasers of the Debentures received a commission of 344% and paid 
the expenses of the issue. (The London ‘‘Statist’’).—V. 121, p. 2161. 


Commercial Investment Trust Corp.—Preferred Stock 
Sold.—Dillon, Read & Co. have sold at 99 and dividend, 
$7,500,000 64%% First Preferred (a. & d.) stock (with 
Common stock purchase warrants). 


Redeemable (without surrender of warrants), all or part, on any dividend 
date at 110 and dividends. Dividends, cumulative, payable Q.-J. Central 





-Foreign Holding Co. | 


Ca ge Se ee ee 
Discount nn Ses SES. . cocnacktdcnesustesdsssecnaps 2,544,235 
Reserves for COmtinmOnCies.. ...~ << cc ccccccccecesesococence 653,262 
Reserve for taxes on income for 1925.-....-.-...-.-.--------- 409 963 
7% Cumul. Pref. stock of Mercantile Acceptance Co--.-.-.-.----- 1,000,000 
7% First Preferred stock sds Sika ie esl alo cl dt hi dl din asin SB 5.on 
614 % First Preferred stock... -.....--..--..----------------- of ‘ 
Common stock..-.------ FE ES seca hbase: dares etna taal *14,000,017 
ie. 8 tase hg abana dbepennaeannen $78,320,205 


* Authorized. 650.000 shares of no par value; issued and outstanding, 
442.000 shares—book value, including surplus. 


| Contract with Willys-Overland.— 

has announced that it has signed a contract with the 
Willys-Overland Co., manufacturers of Willys-Overland and Willys-Knight 
automobiles, under which the Willys company will obtain the services of the 
Commercial corporation in assisting Willys dealers to finance purchases and 
sales of cars.—V. 121, p. 2524. 

Commodore Apartments (Commodore Hotel Co.), 
Chicago.—Bonds Offered.—Lackner, Butz & Co., Chicago, 
are offering at prices to yield from o% to 64%, according 
to maturity, $260,000 Ist Mtge. 644% Real Estate Gold bds. 

Dated Oct. 1 1925; due serially Dec. 1927-1933. Callable at 103. Inter- 
est payable J. & D. Monthly deposits of interest and principal. Chicago 
Title & Trust Co., trustee. Denom, $100, $500 and $1,000. 

This bond issue is secured by a Ist Mtge. on the land and building located 

at 420-422 Melrose St., Chicago. The lot, 50x166 ft., is now being im- 
| proved with a 6-story apartment building of reinforced concrete fireproof 
construction. It will contain 65 apartments. Of the 65 apartments, 
20 will consist of a living room with in-a-dor bed, 15 of a living room with 
in-a-dor bed,.dining alcove, kitchenette and bath and 30 of a living room 
with in-a-dor bed, bedroom, kitchenette and bath. The interior finish 
will be of the best and most modern type, and all apartments will be taste- 

a nual income is estimated at $80,000. After deducting op 


full 
) ss an 
nthe gross ann there will remain a net income about 3 times the greates 


The company 
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Blaw-Knox Co., Pittsburgh.—£zira Dividend.— 

The directors have declared an extra cash dividend of 4% on the Common 
stock, par $25. payable Dec. 24 to holders of record Dec. |. 

Herman A. Brassert of Chicago has been elected a director.—V. 121, 
Pp. 2524, 2407. 


Boston Wharf Co.—Changes in Personnel.— 

Joseph B. Russell, Treasurer, has been elected President, succeeding 
Edwin F. Atkins. Robert W. Atkins succeeds E. F. Atkins as a director. 
Harold F. Mason has been elected Treasurer, succeeding Mr. Rusesll.— 
V. 120, p. 708. 


Brown Shoe Co., Inc., St. Louis, Mo.—To Readjust 
Capital—Reduction in “Good-Will, Trade Name, Patent 
Rights, &c.,’’ Item Proposed.—President John A. Bush 
Nov. 20 says in substance: 

The directors have given consideration to the plan to change the present 
authorized shares of Common stock having a par value of $100 each to shares 
without par value, and the adoption of this plan is now deemed advisable. 
At present the total authorized capita! stock is $16,000,000, divided into 
$6,000,000 of Pref. stock and $10,000,000 of Common stock, par $100. 
Of the $6,000,000 Pref. stock which has heretofore been issued, $1,462,500 
has already been repurchased, redeemed and cancelledby the company. 
There are outstanding 84.000 shares of Common stock, par $100 each 

Owing to the steady increase in the business of the company and the 
corresponding growth in its earnings, the market value of its Common 
stock has substantially increased In the opinion of the directors the pro- 
posed plan under which 3 shares of no par value Common stock are to be 
exchanged for 1 share of the present Common stock, par $100, will facilitate 
the purchase of Common shares by employees and customers of the com- 
pany and others interested in its business and development, and thereby 
create an advantageous financial interest in the company. It is accord- 
ingly proposed to change all of the previously authorized shares of Common 
stock into 500,000 shares of Common stock without par value. At the 
same time the authorized Pref. stock will be reduced by $1,462,500, the 
amount thereof which has heretofore been redeemed and cancelled. If 
this plan is adopted the capita! structure of the company will be as follows 
45,375 shares of Pref. stock authorized, all of which is outstanding, and an 
authorized issue of 500.000 shares of Common stock without par value. 
Three shares of new Common stock without par value will be exchanged 
for each share of the present issued and outstanding Common stock, par 
$100, resulting in the issuance of 252.000 shares of no par value Common 
stock in place of the present issue of 84.000 shares of Common stock. par 
$100. There will remain authorized but unissued 248,000 shares of Com- 
mon stock without par value. It is not the intention at this time to issue 
any of the additional Common stock, but such stock will remain available 
for future issuance for such corporate purposes as the directcrs shall deem 
advisable. 
stock and Common stock, the holders of each share of Pref. stock will 
therefore be entitled to 3 votes for each share of Pref. stock so held wherever 
in the certificate of inerorporation the Pref. stock has a right to vote, and 
each share of Common stock without par value will be entitled to one vote. 

If the stockholders approve of this plan on Dec. 10, it is the expectation 
of the directors that a dividend at the rate of $2 per share per annum on 
the new no par value Common stock will be authorized. The business and 
net earnings for the year ending Oct. 31 1925 have shown a substantial 
increase; a detailed statement of the operations of the year is now in prepa- 
ration. The prospects for the coming year are encouraging. 

At present among the company's assets is the item of trade name, good- 
will and patent rights, &c., which is carried on the books at $4,966,465. 
Although the directors feel that the amount at which these intangilbe 
assets are valued is conservative, they nevertheless deem it advisable to 
revalue these items on the books of the company so that they will be carried 
at the nominal figure of $1. If the plan referred to above is adopted, a 
capital will be stated for each new no par value Common share so to be 
issued of $1 per share, and the directors expect to authorize a charge against 
the surplus so created of $4,966,364, the amount of the said propcsed re- 
duction in the value of the trade name. good-will and patent rights, &c. 

The stockholders will likewise be asked to change the location of the 
principal business office of the corporation from Millbrook, Dutchess 
County, N. Y., to New York City.—V. 121, p. 2524. 


Bruck Silk Mills, Ltd., Montreal.—BPonds Offered.— 
Williams, Partridge & Hodgson, Ltd., Montreal, are offer- 
ing at 100 and interest $350,000 64%% First Mtge. Sinking 
Fund Gold bonds. Each $1,000 bond earries a bonus of 
four shares of Common stock (no par value) 


Dated Nov. 1 1925; due Nov. 1 1945. Principal and interest (M. & N.) 
ayable at Royal Bank of Canada, Montreal, or at Agency of the Royal 
jank of Canada in New York City. Redeemable, all or part, on any 
interest date on 60 days’ notice at 105 and interest, commencing Novy. 1 
1927, less 4 of 1% each year thereafter. Denom. $1,000, $500 and $100 c*. 

Montreal Trust Co., Montreal, trustee. 

Capitalization— Authorized, 
First Mtge. Sinking Fund Gold bonds (this issue) __ $1,000,000 $350,000 
Common stock (no par value) Sa ieee ..25,000 shs. 25,000 shs. 

Company.—lIncorp. under laws of Dominion of Canada Dec. 1 1921. 
Operate at Cowansville, Que., an extensive modern plant for the manufac- 
ture and finishing of broad silks. Their goods are produced complete from 
the raw material, in pure silk, artificial silk and mixed silk goods. This is 
the only organization in Canada producing the finished goods from the 
raw material in their own establishment. The plant has been in continu- 
ous operation 24 hours per day from its inception. The mill property at 
Cowansville consists of approximately 16 acres of land on which there are 
now erected ten buildings, leaving ample land for future expansion. Com- 
plete modern machinery and equipment for producing the company's 
product has been installed in the mill. 

Security.—Secured by a first mortgage on all the real and immovable 
assets now or hereafter owned, and a floating charge on all other assets, 
present and future. ‘Total assets as at Oct. 15 1925, after proposed finan- 
cing, amount to $956,080. Further bonds may be issued only to the extent 
of 2-3% of the cost of additions or extensions and only when the net 
earnings for xan ponveees fiscal year, after deducting maintenance, renewals 
and sinking fund, amount to not less than twice the interest charge on the 
bonds issued and to be issued. 

Earnings.— Net earnings available for bond interest on this issue from the 
beginning of operation in 1922 have been in excess of three times the interest 


Tssued, 


requirements of this issue; for the current year from Jan. 1 to Oct. 15, 
I a a Ae iviekhdaal ia $67 334 
Estimated earnings for remaining 24 months__________.-.....-- 27.719 


po NL ee a ee $95.053 

Annual! interest charges of this issue amount to $22.750. Current earn- 
ings are, therefore, at the rate of 4% times the interest requirements. 

Purpose.—To retire $200,000 7°% First Mtge. bonds now outstanding and 
to provide additional buildings and machinery for necessary immediate 
expansion. 

Sinking Fund.—Mortgage provides for an annual sinking fund of 2%, 
commencing Nov. 1 1927, sufficient to retire 30% of the issue at maturity. 


Brunner Turbine & Equipment Co. (Erste Bruenner 
Machinen-Fabriks Gesellschaft), Brunn Czechoslo- 
vakia.—Bonds Offered.—A syndicate headed by F. J. Lisman 
& Co., New York, is offering at 9534 and int., to yield about 
7.90%, $4,000,000 744% Closed First Mortgage 30-Year 
Sinking Fund gold bonds. 


Dated Nov. 1 1925; due Nov. 1 1955. Red. by a cum. sink. fund of 1% 
per annum which will redeem entire issue in 30 years. Sinking fund is to 
operate by purchase in the open market at or under par, or by semi-annual 
drawings at par. Not callable until Nov. 1 1930; then callable all or part 
upon 60 days notice, up to Nov. 1 1931, at 105; after Nov. 1 1931 to Nov. 1 
1932 at 104: after Nov. 1 1932 to Nov. 1 1933 at 103: after Nov. 1 1933 to 
Nov. 1 1935 at 102; after Nov. 1 1935 to Nov. 1 1937 at 101, thereafter 
to maturity at par. Denom. $1,000, $500. Principal and int. (M. & N.) 
payable without deduction for any Czechoslovak taxation, both present 
and future, in U. 8. gold dollars, of the present standard of weight and 
fineness: In New York,at Guaranty Trust Co. or at F. J. Lisman & Co.; 
in Vienna at the Niederosterreichische Escompte-Gesellschaft, or at Banque 


des Pays de l'Europe Centrale (Vienna Branch); in Brunn at the Bank 








In order to preserve the relative voting rights of the Pref. | 











Handel und Industrie, or at the Bohmische Escompte-Bank und Credit- 
Anstalt. Trustee, Guaranty Trust Co., New York. 

The Brunner Turbine & Equipment Co. (the English designation of the 
Erste Bruenner Maschinen-Fabriks Gesellschaft) of Brunn (Province of 
Moravia, Czechoslovakia) is one of the leading machine and turbine manu- 
facturing companies. The first unit was founded in 1821. It has to-day 
three subsidiary companies: The Turbo Co. of Amsterdam, the Pauker 
Works of Vienna and the Stefan Roeck & Erste Bruenner Maschinen- 
Fabriks Gesellschaft of Budapest. 

The plants cover 76 acres and give employment to more than 3,500 men, 
nearly all of whom are highly skilled workmen. The four principal plants 
of the company, appraised as of June 12 1925, simply as buildings, grounds 
and machinery, represent a gold value of $7,212,000. 

““Brunner,”’ in its present form, has paid dividends since 1874. During 
the ten years from 1915 to 1924, inclusive, the company paid dividends 
averaging 18.85%. 

“Brunner” has no debentures, bonds or mortgages outstanding other 
than this issue. 


Capitalization. 
7% I i I a a a $4 .000 ,000 
440.000 shares stock (present value about).........-.-.------ 6,665,000 
Security.—(1) A closed first mortgage on the company's huge plants at 
Brunn, valued at $4,947.294. (2) Agreement not to mortgage any of its 
subsidiary properties. The security is therefore in effect a closed first 
mortgage on all of the properties of the company. (3) A pledge with the 
trustee of the entire capital stock of its three subsidiaries, valued at $17,- 
264.706. (4) Net quick assets ($1,880 per $1.009 bond), $7,517,370. 
(5) Agreement to maintain net quick assets equal to 150% of the out- 
standing bonds of this issue. 
Consolidated Net Earnings (Before Tazes and Depreciation). 
Sek 2 De Oe Bee. BE BO ooo rckia nkncdcedsedstenddatesstaccees ee 
Annual average for the last three years___........-.-.....-..- 2,300,000 
equa! to about seven times interest and sinking fund charges of the present 
issue of bonds. 


Bucyrus Co.—frztra Dividend of 2%.— 

The directors have declared an extra dividend of 2% on the Common stock 
and the regular quarterly dividends of 1 4% on Common and 1% % on the 
Preferred, all payable Jan. 2 to holders of record Dec. 19.—V. 120, p. 3068. 

Burdines, Inc., Miami, Fla.—Stocks Sold.—Redmond 
& Co. and F. B. Keech & Co. have sold 45,000 shares of 
Preference stock and 45,000 shares of Common stock in 
blocks of one share of Preference (with a stock purchase 
warrant) and one share of Common, at $56 per block. 

Preference stock shall be preferred as to cumulative dividends up to $3 80 
yer share per annum, payable Q.-M. Holders of the Preference stock shall 
ve entitled to $55 per share in voluntary dissolution or liquidation, and to 


LG, 
is 


| $50 per share if the dissolution or liquidation be involuntary, with a sum 


equal to accrued and unpaid dividends in each case, prior to any distribution 
on the Common stock. The Preference stock shall be red. on any div. 
date, all or part, upon 30 days notice, at $55 per share and dividends. 
Dividends free from the present normal Federal income tax. jank of 
America, New York, transfer agent. Bank of the Manhattan Co., New 
York, registrar. 

Stock Purchase Warrants.—In connection with this financing the bankers 
have acguired the right to purchase from the company 45,000 additional 
shares of Common stock and in respect thereof will deliver to the purchaser 
of each share of Preference stock a warrant to be issued by the bankers 
or a trust company entitling the holder thereof to purchase from the bankers 
when, as and if issued and received by them, between April 1 1926 and 
Dec. 1 1927, both dates inclusive, one share of no par value Common 
stock of the company at $20 per share. 


Capitalization— Authorized. Issued. 
Preference stock (no par value).........- 80,000 shares 45,000 shares 
Common stock (no par value)_........-- 250,000 shares 180,000 shares 


Data from Letter of President R. B. Burdine. Miami, Fla., Nov. 19. 

Company.—Will be the successor of W. M. Burdine’s Sons, Inc., which 
now operates the largest department store, in volume of business, in the 
Southern States south of Washington and east of New Orleans. Business 
founded in Miami, Fla., in 1898, and since inception has been the leading 
store in that city. Beginning with an initial capital of about $300, the 
business has been developed to its present outstanding position entirely 
through the reinvestment of profits. Based on sales in August, September 
and October, the volume of business for the fiscal year ended July 31 1926 
should exceed $8,000,000. The business is operated as a thoroughly 
modern and complete department store supplying practically all classes of 
high grade merchandise similar to that of other leading department stores 
of the country. 

Net profits years ended July 31 for div. on Pref. stock after all prior 
charges, incl. Fed. taxes: 


1923. 1924. 1925. 
0 Sy ene $136,834 $201,261 $535,822 
The above earnings for the past three years average $291,305, or over 


$6 47 per share on the Preference stock to be outstanding Earnings for 
the year ended July 31 1925 were over $11 90 per share of Preference stock, 
or over three times total annual Preference dividend requirements. 

Net profits after taxes, reported for the first three months of the com- 
pany's fiscal year, October partially estimated, were in excess of $275,000, 
or at the annual rate of over $1,100,000, equivalent to almost 64% times the 
annual dividend requirements on this Preference stock. The profits for 
these three months alone were equal to over 1 4% times a full year’s dividend 
requirements on the Preference stock, and, after allowing for Preference 
dividends, were at the annual rate of over $5 per share on the Common 
stock to be outstanding. 

Purpose.—Approximately 30,000 shares of the Preference stock are bein 
purchased from the company and the remainder of the Preference stock an 
45,000 shares of this issue of Common stock from those identified with the 
management of the company. The proceeds from the sale of the stock 
purchased from the company will be used to pay for the cost of construc- 
tion of the six-story addition which will be completed this month and to 
provide additional working capital required by the continued growth of 
the business. 


Balance Sheet (Adjusted to Give Effect to the Present Financing). 








Assets— TAabtltites— 
SR Gbicédbupencdeonendscon $1,083,978! Accounts payable........._-. 136,615 
Accounts receivable. .......- 276,588) Accrued liabilities........... 60,025 
DP .t6naneecunsooas 466.086 | Federal taxes (estimated) . . __ - 60,000 
Prepaid expenses............ 36,966 | Capital stock ........-. .--- 2,822,966 
*Invest. In and advances to 

realty co. owned.......... 902,346 | 
Other investments. - - miele 62,765 
Notes & accts. of employees_ - 10,990 
Furniture, fixtures & equipm’t 239,886 Total (each side).......... £3 079,606 





* Contingent Liabilities.—As guarantor of 2d Mtge. bonds of wholly 
owned realty company, $300,000. The equity in this realty company has 
been independently appraised at over $2,400, , a8 compared with the 
book value of $902,345.—V. 121, p. 2524. 


Campbell Soup Co. (Del.).—Purchases Site.— 

The company has purchased from the Albert Dickinson Co. 900 feet of 
the 35th St. frontage of the Dickinson Industrial Development, Chicago 
on which it will erect its Mid-Western plant for the manufacture of Campbell 
Soup Co. products. The consideration was $575,000, all cash, it was 
stated.—V. 121, p. 2161. 


Canadian Salt Co., Ltd.—Bonds Sold.—Royal Securities 
Corp., Ltd., Montreal, have sold at 101 and int., yieldin 
over 5.90%, $1,200,000 6% 1st Mtge. Sinking Fund gold 


bonds, Series “‘A.”’ 


Dated Jan. 1 1926; maturing Jan. 1 1946. Principal and int. (J. & J.) 
yable in Canadian gold coin or its equivalent at the Bank of Montreal, 
ontreal, Toronto, inni .. Vancouver, Halifax or St. John, N. B. 


Denom. $1.000 and $500 c*. Red. all or part on 60 days notice at 105 
up to and incl. Jan. 1 1936, and at 105 less rad for each year of their cur- 
rency thereafter until maturity, in each case with int. oyal Trust Co., 


Montreal, tr , 

Capitalization— Authorized. Issued. 
6% ist Mtge. Sink. Fund gold bonds, Series **A"’_..$1,500.000 $1,200, 
Common shares (now paying 8%)-..........--.---- .500,000 1,200, 








Nov. 28 1925.]} 


Data from Letter of Thomas Tait, President of the Company. 

Company .—Is the largest producer of salt in Canada, having a capacity 
approximately equal to that of all other salt companies in the Dominion, 
and is the only Canadian process for sale of liquid chlorine, caustic soda 
and bleaching powder. Sompany owns and operates at Windsor and 
Sandwich, Ont., modern and completely equipped plants for the production 
of salt in its various forms and for the production of liquid chlorine, bleach- 
ing powder, caustic soda and other by-products. Business of company 
and of its predecessor has been in successful operation for over 32 years. 

Security.—Secured by first mortgage and charge on all the fixed assets 
now or hereafter owned, including bonds, debentures and shares, and by a 
floating charge on all other assets. Further bonds. in addition to Series 
“A,’’ may be issued under restrictions to be provided in the trust deed. 
The plants, properties and equipment (not including valuable trade marks 
and patents) have an appraised value as at March 1925 of $2,856,388. 

Sinking Fund.—Trust deed will provide for an annual sinking fund for 
the redemption of Series ‘‘A’’ bonds, commencing Jan. 1 1927, of 14% 
of the aggregate amount of bonds previously issued, together with interest 
on bonds previously redeemed. 

Assets.—Net current assets, without including proceeds of this financing, 
amounted as at Sept. 30 1925 to $523,618. Based on the above appraisal, 
plants, property and equipment, together with net current assets, now 
or in combined value $3,380,006, equivalent to over $2,800 per $1,000 

nd. 

Earnings.—Average annual earnings for the three years ended Dec. 31 
1924, available for bond interest and depreciation, based on earnings after 
deduction of operating expenses and maintenance charges, were $292,754. 

Net earnings on the same basis for the year ended Dec. 31 1924 were 
$300 684, equivalent to over four times annual interest of $72,000 on bonds 
now. being issued. Profits for the first nine months of the current year are 
in excess of those for the corresponding period of last year. 

Pur pose.—Proceeds will be used to refund $287.000 6% ist Mtge. bonds 
due 1934 afid $638.000 of 7% Gen. Mtge. bonds due 1941, and for general 
corporate purposes.—V. 121, p. 2161. 


Carbon Steel Co., Pittsburgh.—Liquidating Dividend.— 

The directors have declared a capital liquidating dividend of 4% of 1% 
on all of the Capital stock to steckholders of record Dec. 20 1925. Books 
bs be closed for transfer from Dec. 10 1925 to Dec. 21 1925.—V. 116, p. 
2997. 


Centrifugal Pipe Corp.—To Acquire De Lavaud Co.— 

The plan to be presented to the stockholders on Dec. 21 calls for the 
acquisition of control of the International de Lavaud Mfg. Corp., Ltd. 
The latter has an authorized capitalization of $6,000,000 (consisting of 
$5,000,000 Common stock and $1,000,000 Pref. stock), par $100. 

The stockholders will also vote on increasing the authorjzed capital stock 
from 300.000 shares to 525,000 shares, no par value. Of the 225,000 
additional shares, 120,000 are to be issued to acquire 40,113 shares of 
Common stock and 3,110 shares of Pref. stock of the International Co. 
It is also proposed to acquire prior to May 15 1926, certain manufacturing 
and selling rights of others than the International in connection with the 
De Lavaud process Additional stock may be issued to acquire on or before 
March 15 1926 holdings of F. N. Pickett and others on the basis of 1 34 
shares of Centrifugal stock for one International Common share and 3 
shares of Centrifugal for one share of International Pref. stock. 


Balance Sheet of International de Lavaud Mfg. Corp., Ltd., as of Nov. 7 1925, 











Assets. Liabiltties. 
Patents, &c iat at $5,700,000 | 7% Pref. stock (see note) .... $711,000 
Cash in banks (incl. int. to Common stock.............. 5,000,000 
Sept. 30) - Se ess oP ji. eee : 61,527 
Gene SG ocavecaneecs 70% 
2 ae 5,772.527| Total.._-. $5.772,.427 


Note.—Dividends on Pref. stock have been paid up to April 12 1919. 
See also V. 121, p. 2524. 

Chicago Lawn Postal Bldg. Corp.—Bonds Offered. — 
Che Peoples State Bank, Indianapolis are offering at par and 
int. $125,000 6% 1st (Closed) Mtge. bonds. 

Dated Nov. 2 1925; due serially (semi-annually) Nov. 1 1926 to Nov. 1 
1936. Denom. $500 and $1,000. Principal and int. (M. & N.) payable at 
Peoples State Bank, Indianapolis, Chicago Title & Trust Co., Chicago, 
trustee. Red. at 101 and int. on and after Nov. 1 1927. 

Security.—The mortgage securing these bonds will cover property in the 
city of Chicago, owned in fee simple, located at the Southwest corner of 
63rd., and Albany Sis., with ground of 75 x 125 ft. Company has an 
accepted .proposa! to lease the premises to the U. 8. Government through 
its Post Office Department, for a non-cancellable 10-year period, at a 
total rental of $144,000. The plans and specifications have been approved 
by the Post Office Department, for the erection of a one story. with two 
story front, brick and concrete building with partial basement, all of which 
wil! be used as a Postal sub-station in the handling of mail in the city of 
Chicago. 

The entire revenue received from the Post Office Department, after 
taxes, insurance and charges for building upkeep are paid, will be available 
to meet the company’s obligations to its bondholders. 


Chicago Pneumatic Tool Co.— Acquires Rights.— 

President H. A. Jackson makes the following announcement: 

The company has effected arrangements with Motoren-Werke, Mann- 
heim, Germany, whereby it has acquired the exclusive rights to manu- 
facture and sell the Benz-type solid injection Diesel engine in the United 
States and Canada. This is of vertical, multiple cylinder type, built on 
the four-stroke principle.—V. 121, p. 2044. 


Chicago Yellow Cab Co., Inc.—-Earnings. 

Period— —Quar. End. Sept. 30— ——10 Mos. Oct. 31—— 
Net earnings after depr. 1925. 924. 1925 924. 

and Federal taxes : $548 .914 $426,194 $1,808.786 $1,723,190 

The net earnings for the 9 months ended Sept. 30 1925 amounted to 
$1,601,449, against $1.570,976 in the same period of 1924 

President John Hertz states that the company is now operating 2.606 
cabs. During the first 10 months of the year 564 new vehicles were pur- 
chased and 747 old ones retired. New cabs costing $1,410,000 were paid 
for out of earnings and those retired were fully depreciated on the books 
of the company. The company has no indebtedness of any kind excepting 
current bills which are discounted monthly.—V. 121, p. 1230. 


Columbia Graphophone Co., Ltd., Eng.New Com- 
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han Trust Co. of New York, transfer agent. New York Trust Co., 
r rar. 

Listing.—Corporation has agreed to make application to list this stock 
on the New York Stock Exchange. 

Data from Letter of President Henry Ittleson, New York, Nov. 24. 
Company.—A Delaware corporation. Through its subsidiaries, is en- 
gaged in a special field of banking, supplementing the usual functions of 
commercial banks. Business consists principally of financing manufactur- 
ers and merchants through purchasing notes and accounts rising from the 
sale of a large variety of nationally marketed products such as automobiles, 
electrical appliances and machinery. A considerable posers of the transac- 
tions differ from the usual bank loan or discount in that they represent the 
purchase of secured obligations resulting from completed sales of merchan- 
dise in moderate amounts to a large number of purchasers throughout the 
United States and Canada. A number of leading automobile manufac- 
turers have contracts under which they obtain the services of the corporation 
in assisting their dealers to finance purchases and sales of cars. These 
companies include the manufacturers of the following cars: Dodge, Willys- 
Overland and Willys-Knight, Nash, Paige-Jewett, Hupmobile, Chandler 
and Cleveland. 

The principal offices, located in New York, Chicago, San Francisco and 
Toronto, supplemented by over 50 branch offices in other cities, provide 
nationwide financing facilities for manufacturers in the marketing of their 
products. 

Commercia! Investment Trust, Inc., the a sea oe subsidiary company, 

which at present does approximately 78° of the business, is organized as 
an investment company under the Banking Law of the State of New York 
and is under the supervision of the State Superintendent of Banks. 
The soundness of the corporation's business is shown by the fact that 
total! credit losses not covered by indemnity bonds or insurance, for the 
period Jan. 1 1916 to Oct. 31 1925, have amounted to less than \ of 1% 
of the total volume of business during that period. 

Market Equity.—On the basis of current quotations of Common stock on 
the New York Stock Exchange, the market equity for the First Preferred 
stock (represented by the Common stock now outstanding, but not including 
Common stock to be presently issued) amounts to more than $28,000,000. 

Dividends.—Corporation has heretofore paid regular dividends on its 
Common stock at the rate of $2 50 per share per annum. At a recent 
meeting of the board of directors, a dividend at the rate of $3 60 per share 
per annum was declared for the period from Nov. 15 1925 to Dec. 31 1925, 
after which the dividend periods of the Common stock will coincide with 
dividend periods of the First Preferred stock. 

Offering to Common Stockholders.—An offering to Common stockholders 
of 72,000 shares of additional Common stock has been underwritten, subject 
to like approval by stockholders of an increase in the corporation's authorized 
capital. Subject to like approval, the corporation has arranged for the sale 
for cash of an additional 10,000 shares of its Common stock and of additional 
Common stock purchase warrants entitling the holders to subscribe, on the 
terms of the warrants to be attached to the 64% First Preferred stock, for 
10.000 shares of its Common stock. 

New First Preferred Stock.—After contemplated amendments to the 
certificate of incorporation, providing for increases in the authorized 
capital and certain modifications in the restrictive provisions of the 7% 
First Preferred stock, the terms of the 6% % First Preferred stock and of the 
7% First Preferred stock will be alike in all respects, except as to dividend 
rate. 

Consol. Net Earns., After Taxes and All Other Charges, Available for Dividends, 
Calendar Years. 

1920. 1921. 1922. 1923. 1924. 1925(10 Mos.) 
$507 .762 $574,764 $1,088,462 $1,858,506 $2,275,146  $2.490.860 

Consolidated net earnings for the first ten months of 1925, adjusted only 
to give effect to a saving of interest (at the rate of 6% per annum) resulting 
from new capital, but without giving any other effect to the present finan- 
cing, would amount to $3,010,444, or over four times dividend requirements 
for a like period on the total amount of First Preferred stock to be out- 
standing upon completion of this financing. 





Capitalization (After This Financing)— Authorized, Outstanding. 
BS Bartes Gor BONE, POR hese s cccccaccacs Seeeguncece $19,000,000 
oo eT SS O*—*— eee eee $15,000,000 $7 .500,000 

do , ee ee ere 12,500,000 5,640,000 


Common stocx (no par value) a650,000 sbs. b442,000 shs. 

a Of which 47,500 shares are to be reserved for issue on exercise of war- 
rants. b Now outstanding 360,000 shares; to be issued, 82.000 shares; 
total, 442,000 shares: book value, including surplus, $14,000,017. 

Common Stock Purchase Warrants.—Each share will carry a warrant (non- 
detachable prior to Jan. 1 1928) entitling the holder to subscribe for Com- 
mon stock at rate of one share of Common stock for each two shares of 64% % 
First Pref. stock; at $80 per share prior to Jan. 1 1928, thereafter at $90 
per share prior to Jan. 1 1930, and thereafter at $100 per share prior to 
Jan. 11931. No fractions of shares of Common stock will be issued upon 
exercise of warrants, but any warrant issued with respect to a fraction of a 
share of Common stock may be combined with another warrant or warrants 
and exchanged for a warrant calling for one or more full shares of Common 





stock. Warrants need not be surrendered with any certificates for shares 
of 6%% First Pref. stock called for redemption, but may be detached 
therefrom. 


Purpose.—Proceeds of this financing will be used for additional working 
funds in the development of the business. 
Consolidated Balance Sheet Oct. 31 1925 (After Present Financing). 
Assets— 





pany Formed.— 
See Columbia Phonograph Co., Inc., below.—V. 120, p. 2406. 


Columbia Phonograph Co., Inc. 

In compliance with regulations of the London Stock Exchange, the follow- 
ing statement has been issued: The Columbia International, Ltd., was 
formed in October last to acquire and develop foreign gramophone businesses 
in close association with Columbia Graphophone Co., Ltd. It has acquired 
the controlling interests in Columbia Phonograph Co. of New York and in 
Carl Lindstrom A.G. of Berlin, and through the latter in the Transoceanic 
Trading Co. of Amsterdam. It thus controls factories in all principal 
European countries, in U. 8. A., in Argentina and in Brazil. The purchase 
price was £1.081,.500, and in return the vendors subscribed for 839,000 
shares of £1 in the company. Altogether, 845,007 shares of £1 have been 
issued. In addition £285,000 6%% Registered Debentures have been 
created, and were recently subscribed for in cash at par. These Debentures 
constitute a floating charge on all assets of the company. and no prior 
charges will be created except to secure temporary bank advances. They 
will be repayable at 105 on Nov. 15 1945, or on any previous interest date 
(May 15 and Nov. 15), subject to 6 months’ notice being given. Debenture- 
holders will be given an option to subscribe at par for shares of the company 
to the extent of 50% of the nominal value of Debentures held by them, 
such option to be exercisable on Jan. 1 of each of the years 1927 to 1930. 
The purchasers of the Debentures received a commission of 34% and paid 
the expenses of the issue. (The London “‘Statist’’).—V. 121, p. 2161. 


Commercial Investment Trust Corp.—Preferred Stock 
Sold.—Dillon. Read & Co. have sold at 99 and dividend, 
$7,500,000 64%% First Preferred (a. & d.) stock (with 
Common stock purchase warrants). 


Redeemable (without surrender of warrants), all or part, on any dividend 
date at 110 and dividends. Dividends, cumulative, payable Q.-J. Central 


-Foreign Holding Co. | 


Cash (including net proceeds of present financing) - -- -- ---- $20,448,326 
Notes, accounts receivable and sundry loans secured - - - - - -- . 56,814,169 
Miscellaneous accounts receivable. ..............----------- 292,551 
Due from officers and employees. ........-...---------<--- 11,685 
Prepaid interest, BC. ...cccccsccccsccscesccssoccscscccocece 658,673 
Furniture and fixtures aa ptgeithin @@hbbheeeeeusendeaks 5 
Stock purchased for sale to employees. --.--.----------------- 94,797 
TL. ce cectnee beater Adedbhe ta tse seeesnwesesenneese $78,320,205 
Liabilities— 
Notes payable---. vetuacinsl Sid nabuslvatbenewaadéeenianns $34,747,206 
Accts. pay., incl. Fed., State & Can. Govt. taxes or inc. for 1924 773,138 
Due to officers, stockholders and employees.--.-.------------ 831,882 
Dividend payable on Common stock...------------------- 220,500 
BE Gartal CON OGG. ccnccccccocccccecasccacescousuceses 10,000,000 
Pees Oe SEPFIl® CRATES. ccccccccccseecececascasnse - 2,544,235 
Reserves for contingencies... .......cccecccccassccccececc= 653 ,262 
Reserve for taxes on income for 1925....-...--------------- 409 963 
7% Cumul. Pref. stock of Mercantile Acceptance Co-----.----- 1,000,000 
7% First Preferred pene pt btladwntndtedddiinneibitnas 5.240. 
614% % First Preferred stock - -.--.-..-------------------------- 00, 
Common stock--------- tsetse tite seaabek weed *14,000,017 
a ee ee $78,320,205 


* Authorized, 650.000 shares of no par value; issued and outstanding, 
442,000 shares—book value, including surplus. 


Contract with Willys-Overland.— 
has announced that it has signed a contract with the 
Willys-Overland Co., manufacturers of Willys-Overland and W illys-Knight 
automobiles, under which the Willys company will obtain the services of the 
Commercial corporation in assisting Willys dealers to finance purchases and 
sales of cars.—V. 121, p. 2524. 

Commodore Apartments (Commodore Hotel Co.), 

‘ ‘ 4 

Chicago.—Bonds Offered.—Lackner, Butz & Co., Chicago, 
are offering at prices to yield from 6% to 64%, according 
to maturity, $260,000 Ist Mtge. 644% Real Estate Gold bds. 

Dated Oct. 1 1925; due serially Dec. 1927-1933. Callable at 103. Inter- 
est payable J. & D. onty deposits of interest and principal. Chicago 
Title & Trust Co., trustee. Denom, $100, $500 and $1,000. 

This bond issue is secured by a Ist Mtge. on the land and building located 
at 420-422 Melrose St., Chicago. The lot, 50x166 ft., is now being im- 
proved with a 6-story apartment building of reinforced concrete fireproof 
construction. It will contain 65 apartments. Of the 65 apartments, 
20 will consist of a living room with in-a-dor bed, 15 of a eying room with 
in-a-dor bed,.dining alcove, kitchenette and bath and 30 of a living room 
with in-a-dor bed, bedroom, kitchenette and bath. The interior finish 
will be of the best and most modern type, and all apartments will be taste- 

lly decora . 
fuvhe gross annual income is estimated at $80,000. After deducting op_ 
erating expenses, there will remain a net income about 3 times the greates | 


The company 
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annual interest charge and about two times the maximum annual interest 
and principal requirements. 


(John T.) Connor Co.- 


Boston Grocery Merger Announced. 
It was officially announced Nov. 25 that a merger of the John T 
Co., O' Keeffe's Inc., and the Ginter Co. under the name of First Nationai 
Stores, Inc., has been agreed upon by the officials of the three companies 
subject to formal action by their directors and stockholders The precise 
stock basis for the merger will be determined on the completion of a uniform 
audit of the three companies now being made by Price, Waterhouse & Co 
Full details will be given to the stockholders of the respective companies in 
the immediate future No public offering of securities is contemplated at 
this time. Merrill, Lynch & Co. will assist the consolidated company in 
an advisory capacity and be represented on the board. 

It is the intention of the management that the three merged companies 
wil) continue their stores under the present names with the same merchan 
dise and brands New stores will not be placed in competition with exist 
ing stores 

A big development is planned in manufacturing foodstuffs, in establishing 
a model and large bakeshop, a sirgle milk supply in ar 
section, and a large warehouse at a central point for the 1,675 stores of tae 
consolidated corporation Duplication in administration will be avoided 
Transportation costs will be reduced 

It is believed by the directors, and this belief is responsible for the merger 
that the resulting operating efficiency will produce economies that will 
permit the sale of foodstuffs at lower prices through the O'Keeffe, Ginter 
and Connor stores 

Directors are expected to be 


exceptional dairy; 


Michael O'Keeffe, Augustus F. Goodwin 


Charles F. Adams, Charlies H. Farnsworth, James C. Duane, Martin Curry 
Arthur E. O' Keeffce, James J. Curry, Ralph F. Burkard, Robert F. Irwin 
Charles E. Morrill 


It is expected the officers of the corporation will be as follows: Augustus 


F. Goodwin, Chairman; Michael O'Keeffe. Pres Charles F. Adams 
Treas.: James C. Duane, V.-Pres V. 121, p. 2275 
Consumers Co., Chicago. Listing 


Effective Nov. 23 the Chicago Stock Exchange admitted to trading 
650,000 shares of the company’s Common stock, par $5 The old Common 


stock, consisting of 325.000 shares of $10 par, was stricken from the list 
on Nov. 25 121, p. 252 

Court Realty Corp. Trustee. 

The Manu‘acturers Trust Co. has been appointed trustee for an issue of 


$550,000 of Ist Mtge. 644% 


(Wm. Cramp & Sons Ship & Engine Building Co. 
Divide ried Rate Ree iced jrom $4 to $2 pel A muse 6 | he 
\ . Se : 4 


Serial Gold bonds 


dire ~ 


tors on yOV 25 declared a quarterly divide nd of 50 cents 
per share on the outstanding $15,252,500 Capital stock, par 
$100, payable Dec. 31 to holders of record Dec, 17 

This compares with quarterly dividends of $1 per share paid fro Octoher 






192 yber 1925. inclusive On Jr 14 


to Oct < 
extra cash dividend of $25 per shar if 


1922 the 


121, p. 335 
Delancey-Clinton Realty Co., Inc.— New B 


npar 4180 pala 


COT 


an 


nd I 


if 


American Bond & Mortgage Co., New York, has announced an offering 
of $] 2h0.000 Ist Mtge. Serial Gold bonds bearing 6! interest securec 
by 4 theatres and the improvement of adjoining properties located it 
lower Manhattan, and owned by the above company ; 

The bonds are dated Noy 15 and will be matured serially in from 2 to 
15 year periods. The interest dates are May 15 and Novy. 15. 

. . } 

Dinkler Hotels Co., Inc.—Slock Offered.—Hambletor 
& Co. and Caldwell & Co. are offering at $25 per share 
12 OOO shares Class A stock of no par value A i warrant 
attached 

Class A stock will be entitled to cumulative divs. at rate of $2 per shar« 
per annum, pa) able Q.-M., Will participate on liquidation or in dissolution 


to extent of $30 per share plus divs before any distribution on Common 
stock. Red.. all or part, by lot, on any div. date on 30 da notice at 
$30 per share and dis Class A stock will have voting rights in case of 
default of four consecutive dividends. ‘Transfer agent the Chemi 
National Bank, New York. Registrar, New York Trust Co 


Data from Letter of Carling L. Dinkler, President of the Company. 


Compa Organized Nov 19 1925 in Delaware for the purp of 
controlling and operating a system of first-class hotels in leading cities 
of the South Compat has already acquired all of the outstanding stock 
except directors’ qualifying shares) of the corporations now operating 
and to operate the following hotels Hotel nsi Atlanta (ja the 
Tutwiler Hotel, Birmingham, Ala.; the Andrew Jackson Hotel, Nashville 
Tenn. (opened Sept. 1 1925 the Carling Hotel (Applebrook Hotel Co 
Jacksonville, Fla. (now under construction 

Capitalizatior Authorized, Outstanding 
Class A stock (without par value 75,000 shs 12.000 shs 


Common stock (without par value 204.000 shs. 75.000 shs 
Earnings ‘The average net earnings for two years and nine months ended 
Sept. 30 1925 for only two of the subsidiary companies, after all charges 
taxes and after adequate provisions for maintenance and renewal of equip 
ment, taken from certified accounts, were $219,440 per annum. or at the 
rate of $5 22 per share on the Class A stock to be presently outstanding. 

On the same basis, the management estimates that the net earnings 
for the year ending Dec. 31 1925, including the first four months’ earnings 
of the Andrew Jackson Hotel, will be $242,369. or at the rate of $5 77 
per share on the Class A stock to be presently outstanding 

The estimated net earnings for the year ending Dec. 31 1926 for three 
companies, including the first four months’ operation of the Carling Hotel, 
will be $425,000, or at the rate of $10 11 per share on the Class A stock 
to be presently outstanding. 

Sinking Fund.—A sinking fund provides for the retirement annually of 
3% of the Class A stock outstanding on any Dec. 31, this stock to be 
purchased in the open market, or, if unavailable, to be called at $30 per 
share plus divs. by lot. A further sinking fund provision provides that 
7° of all earnings in any one year, beginning Jan. 1 1927. in excess of 
$200.000 shall likewise be set aside for the purchase of Class A stock 
in the same manner as provided above. All proceeds of conversion of the 
warrants attached to the 42.000 shares of Class A stock to be presently 
outstanding are to be paid to the sinking fund trustee and applied to the 
purchase or redemption of the 42,000 shares of Class A stock. It is esti 
mated that the various operations of the sinking fund will retire substantially 
all of the Class A stock to be presently outstanding within a period of 
15 years. 

Option Warrants.—Each share of Class A stock will carry a detachable 
warrant, entitling the holder of Class A stock to purchase an equivalent 
amount of Common stock at $15 per share in the case of the warrants on 
the first 10.000 shares so presented, at $18 per share in the case of the 
second 10,000 shares so presented, at $21 per share in the case of the third 
10,000 shares so presented, and at $24 per share in the case of the remaining 
12,000 shares so presented. The warrants are available for ten years 
from the date of issue. 

Listing.—It is expected application will be made in due course to list 
both classes of the company's stock on the Baltimore Stock Exchange 
and (or) the New York Curb Market. 

Purpose.—To acquire all of the outstanding stock (except the qualifying 
directors’ shares) of the subsidiary companies. 


Dodge Brothers, Inc.—Acqguire Graham Brothers.— 
Purchase for cash of a majority interest in Graham Brothers, 
the largest independent motor truck manufacturers in the 
world, by the company has been consummated it was 
officially announced Nov. 23. 

Clarence Dillon confirmed the report that Ray A. Graham, Secretary of 
Graham Brothers, has been appointed General Manager of Dodge Brothers 
Inc. He also said that Joe B. Graham and Robert C. Graham, Pres. and 
V .-Pres. respectively of Graham Brothers will become members of the board 
of directors of Dodge Brothers, Inc. Frederick J. Haynes will continue as 
Pres. and in addition will succeed Edwin G. Wilmer as Chairman of the 
Executive Committee. Mr. Wilmer will become Chairman of the board 


H. H. Springford will become V.-Pres., having supervision of the financial! 
affairs of the company. 


Connor | 





Graham Brothers have factories in Detroit, Evansville, Ind., Stockton, 
Calif., and operate in Canada as Graham Brothers (Canada) Ltd., with a 
factory at Toronto, Ont. Graham Brothers will continue operating as at 
present with no change in their executive personnel. 

With the consummation of this deal, Dodge Brothers, already one of the 
world's largest producers of automobiles of all classes and standing first in 
the production of % ton commercial cars. will take a big stride ahead in 
the industry. Dodge Brothers are the third largest producers of motor cars, 
and Graham Brothers rank first among al] manufacturers of 14 ton trucks, 
and are second in the production of 1% and 1 ton trucks combined. The 
field constitutes about 75% of total truck production. 

Graham Brothers production for the first 6 months of 1925 aggregated 
11,000 trucks, equal to the entire 1924 output. Estimated output for the 
current year will more than double the 1924 output. Graham Brothers 
began building trucks in 1919, and in 1921 effected an arrangement with 
Dodge Brothers whereby they were to use Dodge Brothers engine as 
standard equipment and market exclusively through Dodge Brothers 
dealers. Since then their business has grown enormously. In 1921, the first 


year of their arrangement with Dodge Brothers, their output was 1,085 
cars. This has been increased to 16,500 cars the first 10 months of 1925, 
an increase in five years of slightly more than 1.420% 


While total motor truck production for the country for the first 8 months 
of 1925 increased 23%, that of Graham Brothers for the same period 


jumped 105 

Commenting on the acquisition of Graham Brothers by 
Dodge Brothers Inc., President Haynes said: 

“While Graham Brothers have been operating for several months as a 
division of Dodge Brothers, we have had no financial interest in. their 
business or participation in their earnings. Graham Brothers were a division 
of Dodge Brothers to the extent that they used Dodge Brothers motor and 
marketed their product through Dodge Brothers dealer organwation. We 
fostered the development of Graham Brothers’ business because we appre- 
ciated the importance of having a dealer organization highly trained in the 
marketing of trucks, as well as passenger cars, and because we naturall 
recognized the enormous potentialities of the truck market. It is signifi- 
cant, in this connection, that 85% of all trucks in use today are of the size 
and type manufactured by Dodge Brothers. Inc., and Graham Brothers. 

“Rapid development of Graham Brothers’ business has been due to the 
exceptional quality of Grabam trucks and motor coaches and the capable 
management of the Graham Brothers. 

“The bus field, in which Graham Brothers already are active, will be 
stressed in the new combination Buses will be sold in increasing thousands 
every year, and the market is wholly without limit. Many fleets of Graham 
buses are in operation in all parts of the world. In Detroit alone 140 Graham 
buses are acting as feeders to municipal street car lines 

‘Furthermoré, the opportunities for expansion of the truck and com- 


mercial car business in the foreign field are tremendous, and Robert C. 
Graham, Director of the Commercial Car and Truck Division of Dodge 
Brothers, Inc. is now in Europe developing plans for the extensive increase 
of the foreign marketing organization 
The report that the Graham Brothers personally have recently been very 
large buvers of Cor 1 stock of Dodge Brothers. Inc. and are increasing 
their investment in that compan) A mfirmed by Ray A. Graham, who 
said that he and his brothers are ne amo the company's largest stock- 
holders V. 121, p. 2408, 2278 
Dubilier Condenser Radio Corp.—F nq 
Income Statement for 4 Months Ended Oct 31 1925 
Sales, $730,180; oper. & adm. exp., taxes, &c $524,448; net 
operating profit — 7 $205,732 
Profit and loss adj istments 25,717 
Net profit ifter allowing for depr I $180,015 
Month of July Lu Si Oct. 
Sali $97,085 $155,088 $211,713 $266 .294 
Net profit 9,182 $4,761 57.775 78,296 
Co ipa fire sa é heet 
25 aye 2 0 2 June 30°25 
I z$2,0 §94 $2,053,694 
t ‘ : 808 $306.1 4 ; 65,919 53,798 
P é g 1 1.268 SA I 1445 62,105 
( g 2 11] ed ere 6,7 
G2 Hf a2 OOe ry state mtg 97 50 97 500 
\ ‘ ) 62s 1 is 607 10 $27,525 
I t 517,457 204 7 — 
Yeferred charg 12,731 8.859! Total (each side)$2,871,095 £2,694,621 
x After deducting $67,637 reserve for depreciation y After deducting 
$141,667 reserve for obsolescence z Represented by 304,150 shares of 
no par value.—V. 121, p. 2278, 1683 
Dunlop Rubber Co., Ltd.— Acquisition. 
Sir Eric Geddes, Chairman of the Board of the Dunlop Tire & Rubber 
Co. of America, on Nov i8 informed E. B. Germain, President of the 


company. by cable that the Dunlop interests had acquired for $13 
cash a 90% interest in the Charles McIntosh & Co. and 
V. 121, p. 1466 
Eastern Steel Co. 


A protective committee for the 


000 .000 
ill its subsidiaries 


Protect e Committee. 
Ist Mtge. 5 


honds, due 1931, has been 


organized as follows J.C. Traphagen (V.-Pres. Seaboard Nationa! Bank), 
New York: Charles T. Brown (Charles T. Brown & Co Robert K. 
Casgtt ‘Cassatt & Co.), H. B. Clark White, Weld & Co and Orville 
G. Drake (Moore, Leonard & Lynch G. H. Hodenpyle Jr., 59 Broad 
St New York, is Secretary 


The committee advises the prompt deposit of bonds with the depositaries, 
the Seaboard National Bank, New York, and the Bank of North America 
& Trust Co., Philadelphia 

The Aug. 1 1925 coupon on the Ist 5s is in default and the company is 
also understood to be in defauit on the quarterly interest payments under 
its lease of the Warwick Iron & Steel Co.—V. 121, p. 2279. 

11 West 42d Street, Inc., N. Y. City.—$6,500,000 Bond 
Issue to Be Offered Next Week.- 

A new 30-story building at 11-27 West 42d St. is to be erected on a plot 
embracing more than 34,000 sq. ft. The building. with stone, brick and 
terra cotta exterior, will provide retail store and office facilities in the 
heart of the midtown business zone. The leasehold estate, with the pro- 
posed building when completed, have been appraised at $11,000,000 

To provide funds for the construction of the building, the company has 
sold to a syndicate of banking houses composed of Redmond & Co., Blair & 
Co., Inc., Manufacturers Trust Co., New York. and Pearsons-Taft Co., 
Chicago, an issue of $6,500.000 First (Closed) Mortgage Leasehold Sinking 
Fund 6%% Gold bonds. It is expected that the bonds will be publicly of- 
offered next week. 


Elkhorn Coal Corp.—Listing. 


The New York Stock Exchange has authorized the listing on or after 
Dec. 1 1925 of stamped certificates for 240,000 shares of Common stock 
(no par value) on official notice of issuance, in exchange, share for share, 
for present outstanding Common stock (par $50), with authority to add 
60,000 shares of Common stock (no par) on or after Dec. 1 1925 on official 
notice of issuance and payment in full, making the total amount of Common 
stock applied for 300.000 shares (no par value 

Common stockholders of record Oct. 29 were given the right to subscribe 
for $1.500.000 6-Year 7% Debenture notes, due Dec. 1 1931. Each 
$1,000 Debenture note carries with it a detachable warrant, entitling the 
holder to subscribe for 40 shares of Common stock (see V. 121, p. 2526). 

Income Statement for 9 Months Ended Sept. 30 1925. 


DD DEL. nS e heen besa hebhea we $3 603,175 
Operating expenses, taxes, insurance and royalties_---_-- 2,893 388 

Tt DD tabs cadena aoceabbwe as ee ee ees $709 .787 
Ee Sn dtd ed cadwdndsaeudsbecateawadnnsdsasdonesane 53.370 

, ee ee er $763,157 
Deduct—Interest on funded debt, $275,653: amortization of 

of bond discount, &c., $7,.794-.-_---- prigetata indie a tele ents 283 448 
Provision for depletion at cost, $88,889; provision for deprec., 

$209 .930__- : Sinnned batéwonatvbeoesescues iesade 298,819 
Federal income taxes (estimated). _............-...-- 2 19,000 

ee Se $161,889 
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Elgin National Watch Co.—25% Extra Cash Dividend.— 
The directors on Nov. 25 declared an extra cash dividend of 
25% on the capital stock, par $25, payable Jan. 20 to holders 
of record Jan. 4. 


The directors also declared a 5% cash bonus to 4,300 employees, amount- 
ing to $300.000. payable Jan. 21. The company recently declared a 
254% stock dividend and increased ~ authorized capital stock from 
$8,500,000 to $10,000,000. See V. 121, p. 2408 

Eitingon-Schild Co., Inc.— - rger—New Financing. 

Consolidation of ownership of the largest fur house in the world, two 
of the three largest fur receiving companies in the United States, and a 
large Polish company was made public this week with the announcement 
that upon completion of corporate details, Eitingon-Schild Co., Inc., will 
directly own Funsten Bros. & Co. and the Fouke Fur Co., both of St. 
Louis, and N. Eitingon & Co. of Lodz, Poland, which heretofore have 
been affiliated with it. 

It was also stated that changes are 



















being made in the financial structure 










of Eitingon-Schild Co., Inc., and in this connection, an issue of $4,000.000 
10-Year 6% Sinking Fund Gold Debentures has been sold to Halsey, 
Stuart & Co., Inc., and E. Naumburg & Co., who will shortly offer them 





publicly. 

The nucleus of Eitingon-Schild Co., Inc., as now constituted dates back 
practically a century, and from its small beginning in capital and organiza- 
tion has grown to its present outstanding position with resources in excess 


























on the Capital stock, 
20 cents per share). 





declared an extra dividend of 2‘ 40 cents per share 
= addition to the usual monthly dividend of 1% 
- 120, p. 2154. 


Exchange Buffet Corp. 









Ea rv in qs. 








Catharines together with certain booking franchises thus brin ging Famous 
Players’ chain to approximately 90 theatres in Canada. ‘Official.’ 
121, p. 2409, 2045. 
















Federal Finance & Credit Co., Baltimore, Md.— Stocks 
Offered.— Mackubin, Goodrich & Co., Baltimore, and F. B. 
Keech & Co., New York, are offering 10,000 shares 7°, Cum. 
Pref. stock (par $100) and 10,000 shares Class ‘A’? Com- 
mon stock (no par value) in blocks of 1 share 7% Cum. 
Pref. stock and 1 share Class ‘‘A’’ Common stock at $125 


per block (plus accrued divs. at 7% per annum on Pref. stock 
from Dec. 1 1925), yielding 7.20% at present div. rates. 

Dividends on the 7% Cum. Pref. stock payable Q.-J. Red., all or part, 
on any dividend date at 110 and dividend. 

Listing.—Stocks listed on the Baltimor Stock Exchange. 

Data from Letter of A. J. Fink, President of the Company. 

Company .—Organized in 1920 and conducts a semi-banking business 
through the purchase of accounts receivable, acceptances, drafts and notes 
receivable from successful and well rated manufacturers and jobbers, who 
guarantee 100% of the payanens thereof, although the company advances 
not more than 80% of the face value, retaining a minimum of 20% reserve 
against each account whic h is refunded when the account is fully paid 
Company also purchases bills of exchange and drafts and at times makes 
loans against warehouse receipts, &c. 

Company further purchases retail motor lien notes 
monthly installments not exceeding one year, or an 











repayable in equal 
average life of not over 






6 months, the down payment margin requirements being not less than 
33 1-3% These well secured assets being short term and self-lic uidating 
practically eliminate the possibility of depreciation in value. “his type 


of business has been successfully conducted in Baltimore for over 15 years 
with an almost negligible loss ratio, the losses of the company since be 
ginning operation averaging less than < of 1% of total volume 
Earnings.—The gross business of the company increased from $7,732,316 
in 1923 to $8,821,141 in 1924, while the gross business for the first 6 months 
of 1925 totals $7.698.796, or at the annual rate of $15,397,593, exceeding 
a monthly average of $1,283,000 Net earnings increased from $112,887 
in 1923 to $139.601 in 1924 and in the first 6 months of 1925 totaled $89,080, 
or at the annual rate of wit 78.160, equal to over 244 times dividend require 
ments on the Pref. stock after payment of all interest charges. leaving over 
$10 50 per « » ire available for dividends on the Common stock outstanding 


June 30 192: 
After giving effect to the sale of this $1.000.000 additional 7 Pref 
“A"' Common stock in units, and 5.000 


stock and 10.000 shares Class 

additional Class ‘‘A’’ Common stock and giving benefit to the savings in 
interest charges alone from the use of this additional capital, but without 
the benefit of any increased volume of business, earnings for 1923 totaled 
$207 .287 and increased to $234.001 in 1924, and for the first 6 months of 
1925 totaled $136.280, or at the annual rate of $272.560. equal to nearly 
two times the dividend requirements on the entire $2.000.000 Pref. stock 
after the payment of all interest charges, leaving over $5 30 per share avail- 


oF 


able for dividends on the entire 25.000 shares of Common stock to be 
presently outstanding. This is equal to nearly 18 on_a value « $30 per 
share. On this basis earnings for the 2% years ended June 30 1925 avail- 


able for dividends on the entire 25 
$3 64 per share 

Purpose.—This increase in ca 
ing business and by doubling t 
sale of this stock it is conservatively 
business and the net earnings will be more than doubled in view of the fact 
that the company has already developed an efficient and progressive 
organization capable of handling a much larger volume of business with 
comparative ly no increase in overhead expenses 

Divridends.—Company has regularly paid 7% 
ing Pref. stock since date of issue. 


000 shares of Common oak equale: 


oy al is to provide for the company’s grow- 
1¢ company's working capitai through the 


dividends on the outstand 


Directors have declared the initial 


quarterly dividend of 50c. per share on the C pes eet payable Jan. 2 
1926 to holders of record of Dec. 19 1925.—V. 121, p. 2045. 
Fifth Avenue and 28th Street pte ‘aon Inc.—Bonds 


Offe red .— Hayden, Stone & Co. and Brooke, Stokes & Co. 
are offering at 100 and int. $2,000,000 Ist (closed) Mtge. 
61%% Sinking Fund Gold loan. 

Dated Nov. 25 1925: due Nov. 15 1945. Int. payable M.& N.in N.Y. 
City without deduction of normal Federal income tax up to 2% Penn. 


and Conn. 4 mills taxes, Maryland 4% mills tax, District of Columbia 
and Mich. 5 mills taxes and Mass. income tax up to 6% re“unded Denom. 
$1,000, $500 and $100 (c*), with interest warrants attached. Red. all or 
art on 30 days’ notice on any int. date at 103 and int. up to and incl 
Noy. 15 1935: at 102 and dnt. thereafter up to and incl. Nov. 15 1939; at 
101 and int. thereafter up to and incl. Nov. 15 1943: and at 100 and int 
thereafter United States Mortgage & Trust Co. of New York, mortgagee 
Legal for the investment of trust funds under the laws of the State of New 
York, upon completion of the building 





of $17.900.009, after financing and consolidations, and with branches 
and agencies reaching out to every quarter of the globe. 

The company and its subsidiaries will constitute the largest fur house 
in the world. Headquarters are in New York, with a model showroom 
one oa. There are 17 branches in the principal European countries, 

America and China, as well as numerous agenc ie s in Canada, Austra- 
“y Japan, India and Persia. resulting in a more complete organization 
than any other fur company. 

Ewa Plantation Co. ond. 

A despatch from San Francisco, Calif., states that the company has | 


Security.—This loan will be secured by a closed first mortgage on the 
southeast corner of Fifth Ave. and 28th St., N. Y. City, fronting 86 ft. 10 in. 
on Fifth Ave. and 125 ft. on 28th St. (an irregular plot containing approxi- 
mately 11,100 sq. ft.), and a modern 24-story store, office and fort uild- 
ing to be erected thereon. The site, according to real estate A. A 
is one of the most advantageous and desirable locations in N. Y. City for 
its purpose. 

Construction.—Building will be modern, fireproof, sprinklered and built 
of steel, stone and brick. It will have a cubage of construction of at least 
3,000,000 cu. ft., but if upon completion of the building this cubige of con- 
struction is less, the amount of the mortgage is to be immediately reduced 
according to schedule and such reduction credited to the sinking fund. 
The buliding will have an estimated total net rentable area of about 225,000 
sq. ft 

Purpose.—Proceeds will be used as part payment for both the cost of the 
land and the cost of the construction of the building. So much thereof as 
is to be applied to the construction cost will be deposited with the mortgagee 
and will be advanced from time to time against the cost of the work, on cer- 
tificates of construction to specified stages as certified to by Dwight P. 
Robinson & Co., Inc., engineers, who will in the interest of the certificate 
holders supe rvise construction for the mortgagee. It is expected that the 
building will be ready for occupancy not later than Dec. 1 1926. 

Earnings.—Charles F. Noyes Co. and Thoens & Flaunlacher, Inc., 
have estimated probable rentals, and the averages of these estimates are 
as follows: 

Annual gross rentals $451,020 
Expenses (including v 148,851 


Net annual income estimated i wht taupe a aaa . $302,169 

This estimated net annual income is equivalent to about 2 1-3 times the 
$130,000 maximum annual interest requirements on these certificates. 

Sinking Fund.—Semi-annual sinking fund payments beginning May 15 
1928 are provided to rettre $50,000 of certificates each year. Certificates 
for the sinking fund may be purchased in.the open market up to and includ- 
ing the then call price, or they may be called by lot for redemption, all in 
accordance with provisions contained in the mortgage. Certificates ac- 
quired through the sinking fund must be canceled. 


& Rubber Co.—Pref. Stock Sold. 
The National City Co. and Otis & Co. have sold at 99 and 
div. $10,000,000 7° Cumulative Preferred stock (par $100). 
Dividends payable Q-F. Divs. on this additional issue will accrue from 
Nov. 15 1925. Red. all or part on any div. date, upon 60 days’ notice, at 
110 and divs. Pref. as to assets to the extent of 110 and divs., and as to 
cumulative div. of 7% per annum, subject in each case to the prior rights 
of the 6% Preferred stock. Dividends exempt from the present normal 
Federal income tax. ‘Transfer agents: National City Bank, New York, 
Cleveland Trust Co. Registrars: Farmers Loan & Trust Co.. New York, 


vacancies, taxes and operating) - 


Firestone Tire 


|.Cleveland Trust Co. 


Capitalization— Authorized. Outstandina. 
6% Cumul. Pref. stock (par $100)_........-.. a$10,000,009 $8,000,000 

| 7% Cumul. Pref. stock (par $100) b40 000.000 18,380,900 
Common stock (par $10 " 25,000 ,000 3,580,260 
Surplus ___. in : 39,762,281 
a All issued b Of which $20,000,000, including the present offering, 


—3 Mos. End. Oct. 31— —6 Mos. End. os. pi | 

Period— 192 1924. 1925 
Se INS 6 caveat asin $1177 17 $142,958 $238. 234 1934 906 
Federal taxes_._......- 10.645 14,447 21,397 29,268 | 
Depreciation - 24,759 27 381 19.555 54.762 
Dividends 93 750 124,977 187 ,500 249, 739 

Balance, deficit $11 ae 7 $23 847 $20,218 $44. 843 

The total surplus on Oct. 31 1925 stood at $250 ,414.—V. 121, p. 2045, 
1106. 

Famous Players-Canadian Corp.— Acquisition. 

The corporation recently acquired the remaining assets of the Trans 
Canada Theatres, Ltd., for cash. They consist of freeholds of Opera Houses 
in Kingston and London and leaseholds in Chatham, Woodstock and St 





estimated that both the volume of | 


has been issued. 

Data From Letter of Pres. H. S. Firestone, Akron, Nov. 20. 

Company.—lIncorp. in Ohio in 1910, as successor to a West Virginia 
corporation of same name, incorp.in 1900. At the time of organization, the 
West Virginia company had no factory, and tires were purchased from an 
outside concern. In 1902, company acquired a small factory with a ground 
area of 75 x 150 ft.: in this small plant, with a force of 12 men and a daily 
output of about 40 carriage tires, company started its remarkable growth. 

Company now owns over 200 acres of land suitable for manufacturing 
purposes located in Akron, O. Plants contain approximately 57 acres of 
floor area and produced in the fiscal year ended Oct. 31 1925 over 7,500,000 
automobile tires. Through subsidiary companies, company controls plants 
engaged in the manufacture of steel rims, rubber goods, rubber boots and 
shoes, and cotton mills in which tire fabrics are manufactured. 

Company is today one of the largest manufacturers of rubber tires in the 
world. Its plants, manufacturing equipment, and sales and distributing 
facilities are among the most modern. 

Purpose.—Proceeds will be used as additional working capital to meet the 
needs of the company's rapidly expanding business. 


Consolidated Income (Company & Subs.) Years Ended Oct. 31. 


Net After Balance After 
Deprec., Int. 6% Pfd Divs. 


Sales. Depreciation.& Fed. Tares. & Red.Fund. 

[Gae...« $64.597 301 $1,559,530 $7,348,421 $6 309 885 

1923. 77 583,149 1,670,998 6,104,992 5,038,859 

1924... 85,610,004 1,716,860 7,116,689 6,066,935 

1925 . 125,597,998 2,614,192 12,800,412 11,811,653 

The balance of net income after deducting the 6% Preferred stock 

dividends and retirement fund, has averaged $7,306,833 per annum for the 

above 4-year period, equivalent to over 5% times the annual dividend 

requirements of the 7% Preferred stock to be outstanding upon completion 

of the present financing. 
Consolidated Balance Shect October 31. 
{1925 before giving effect to issuanc e _of this Preferred stor) 

Assets 9 92 


x$22, 350; 450 $20,853,857 $20 050, 430 


Land, buildings and equipment. 


Inv. in foreign sub. cos. & other stks. 

& bonds ‘ = aay ssewe merase 3,726,597 4,291 ,837 
Cash eA . §,470,877 rf 445,367 4,242,359 
Inventories 21,254,020 13,831,493 12,559,066 
Customers’ accounts receivable . 12,974.290 8.404.810 6, ‘f 3,769 
Customers’ notes & acceptances - -- 108 ,328 151,44 13,692 
Controlled & allied companies 753,819 794,222 1 097: 198 
Miscellaneous accounts & advances 363,405 132,682 988 
Due from officers & employees 3,157,830 5,012,946 4d 967. 104 
Prepaid taxes and insurance. eee aires 35,520 113,560 506.320 
Deferred charges ---- 485,959 345,678 362,369 
House & lot accounts receivable - . y768,143 905,172 1,075,815 
Treasury stock » 236 954 126,785 201,998 
Firestone Cotton Mills land, bidgs., &c ee )6hOl (Cae snade 

. are a pweaed 72,298,535 $58,844,616 $56,420,944 

Liabilities— 

6% Preferred stock s $8,000,000 $8,451,200 $8,970,000 
7% Preferred stock 8,380,900 8.912, 800 9,342,800 
Common stock (par $10) - . 3,580,260 3,537,710 3,494,990 
7% Pref. stock of Firestone Apsley 

Rubber Co : “ 957,200 970,400 nadie 
Notes payable to bs unks 5,779,000 
Accounts payable -— e . 3,997.173 3,636,840 2,191,521 
Accrued taxes PPD IOI EL ES a2,620,721 320,346 328,714 
Reserves ia St a ae fe 5,000,000 1,300, 000 400 ,000 
Surplus a eo te +t 30,247,530 24,741,294 
Surplus, insurance account. - 1,581 942 1 ,467,7 90 1,281,626 

Total _ 2 _$72, 298, 535 $58. 844, 616 $56, 420, 944 

x Land, buildings, mac hinery, equipment, &c., less reserve for plant de- 


prec jation and amortization. y Includes house and lot accounts receivable 
| and unsold real estate, $3,514,986, less mortgages thereon and bonds 
| outstanding and accrued interest, $2, 746,843. z Preferred and Common 
a Including interest, &c.—V. 121, p. 2279, 1914 


First National Stores, Inc.—(rocery Merger.— 
John T. Connor Co. above.) 


Fisher Body Corp. & Subsidiaries. 
-3 Months Ended 


shares purchased at cost. 


See 


Earnings .- 
4, Months Ended 


Period Oct. 31 °25. Oct. 31 °24. Oct. 31 °25. Oct. 31 °24. 
x Net earns. & income $9,705,988 $3,876,881 $15,851,554 $6,098,624 
Interest 269 389 262 500 469 666 525,1 ll 
Federal taxes 1,198,199 436,182 1,945,483 699,143 

Net income §$.238,400 $3,178,199 313,445,405 $4,874,369 

x From all sources, after deducting all expenses of the business, including 
expenditures for repairs and maintenance of properties and an adequate 
allowence for accruing renewals and depreciation.- 121. p. 2163, 983. 
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Fisk Rubber Co.—Offers Plan To Settle Accrued Divi- 
dends—Note Issue Proposed.—The directors have submitted 
to stockholders a plan for the payment of accumulated 
Pref. stock dividends and recommendations to provide 
additional working capital, and have called a meeting of 
the stockholders to be held Dec. 11. 


The accumulated dividends on the Ist Pref. stock now amount to $26 
a share and on the 2d Pref. stock to about $31 a share. In settlement of 
the dividends on the Ist Pref. stock it is proposed to offer stockholders $1 
in cash and $25 in Ist Pref. (Conv.) stock, which will be entitled to 7% 
dividends ranking equally with the present Ist Pref. stock and will be 
convertible into four shares of Common stock at any time re 7 to Dec. 31 
1935. When all the dividends on the Ist Pref. stock are paid, it is proposed 
to offer to 2d Pref. stockholders in pages of their accumulated dividends 
Common stock to be taken at a valuation of not less than $25 a share. 

The company points out that in view of the increase in the price of 
crude rubber to $1 a posse the working capital requirements will be 
greatly increased, and that although the company is now in a very strong 
position with net current assets of $28,000,000, of which $8,200,000 is 
cash, nevertheless it is desirable to procure additional working capital 
as insurance against contingencies which may arise. hey consequently 
ask the stockholders to approve the issue of not to exceed $10,000,000 of 
short-term notes. 

The company reports estimated net earnings available for dividends 
for the year ended Oct. 31 of $7,500,000. [Net earnings, after interest, 
reserve for Federal taxes, and other contingencies, for the year ended 
Oct. 31 1924, amounted to $2,736,664.]—V. 121, 9.1683. 


Fleischmann Co.—$1 Div.— Stock Split-Up A pproved.-— 

The directors have declared the regular quarterly dividend of $1 per 
share on the present Common stock, payable Jan. 2 to holders of record 
Dec. 15. On Oct. 1 last the company paid an extra dividend of $1 per 
share in addition to the usual quarterly of $1 per share (see V. 121, p. 1106). 

The directors also approved the stockholders’ action increasing the 
Common stock to 4,500,000 shares of no par from 1,500,000 shares of 
no par, each stockholder to receive three shares of new for one of old. 


Fleischmann Interests Acquire Maiting Plant. 

An official announcement says 

The Fleischmann interests purchased the North Star Malting Co.'s 

lant at Minneapolis. However, this plant will not be used for the manu- 
acture of malt syrup: it will be strictly a ‘‘malting’’ plant to the extent of 
malting 2,000,000 bushels yearly. The plant has a concrete grain storage 
capacity of 1,800,000 bushels, and will be utilized to full capacity. 

Nith the addition of this plant to its present holdings, the Fleischmann 
interests will have a total capacity of aroung 7,500,000 bushels of malt 
yearly, operating malt houses at the present time in Chicago, Buffalo, Red 
Wing, another plant in Minneapolis, and Watertown, Wis., and in con 
nection with these malt houses a chain of 24 country elevators are also 
operated by the Fleischmann Malting Co. throughout the States of Minne- 
sota and South Dakota. The Fleischmann Malting Co. are the largest 
maltsters in the United States. 

Grain elevators operated by the Fleischmann Malting Co.—-In Minne- 
sota: Bellechester, Bombay, Chandler, Edgerton, Fulda, Goodhue, Jack- 
son, Lakefield, Minnesota Lake, Okabena, Welch, Winnebago and Zum- 
brata. In South Dakota: Alcester, Argonne, Beresford, Canova, Center- 
gr 7 mae Flandreau, Hurley, Monroe, Volen and Wakonda.—V. 121, 
p. 2410. 


Foundation Co.— Listing.— 

The New York Stock Exchange has authorized the listing of 10,000 
additional shares of Common stock without par value. upon official notice 
of issuance and payment in full on or after Dec. 3 1925, making the total 
amount applied for 100.000 shares of Common stock. 

The stock is being offered to stockholders of record Nov. 11 at $125 
er share on the basis of 1-9 share for each share of Common stock then 
eld. Certificates for the stock so subscribed will be delivered on or after 

Dec. 3 1925, and will carry the right to receive dividends from Dec. 1 1925. 
Stock not subscribed for has been underwritten by a syndicate. 

The proceeds will be used for working capital, the amount of business 
already closed and the offerings of new business in the opinion of the 
board of directors warranting the raising of additional working capital 
for the company at this time. 

The uncompleted portion of the business on the books of the company 
estimated as of Jan. 1 1926 will amount to $45,000,000. 


Balance Sheet as of Sept. 30 1925. 


Assets. Liabilities. 
Cash___. ..-$1,330,160 Accounts payable $350,324 
Accts. & bills receivable 1.777.173 | Accrued interest. 1,962 
Inv. in uncompleted contr 384,612!/Other expense 9,167 
Inventories . ‘ oa 362,147 | Res. for Govt. taxes 26,144 
Deferred & accrued accts- 10,668 | Deferred accounts 405,500 
Outside securities _ .. 5,545,000 


1,100,188 |Capital stock 
863,719 | Surplus - ‘ 
1,003 ,928 


Real estate & buildings- —- 
Plant & equipment 
Furniture and fixtures- 
Good-will and patents— 
—V. 121, p. 2526. 


5A! 
-- 1,510,137 


3,243 
1,012,395! Total (each side $7 848,234 


Freed-Eisemann Radio Corp.— Sales. 

Fire Months Ended Oct. 31— 1925. 1924 
Sales i Saat atic Grecia acanda te aah dot aii cacoee 61,063 308 $978,367 
—V. 120, p. 1096, 964. 

(Chas.) Freshman Co., Inc.— (Outlook. 


President Chas. Freshman recently stated that the company anticipates 
that in 1925 sales will approximate $8,000,000 and that it expects to double 
this volume in 1926, and has made plans to increase its production accord- 
ingly. Mr. Freshman also stated that the company’s products are in heavier 
demand in foreign countries. 

Month of October— 1925. 1924. Increase. 
Gross sales ee ..$1,.310.325 $494,322 $816,003 

Net sales for the nine months ended Sept. 30 1925 were $2.384.283. com- 
pared with $2,122,313 for the year ended Dec. 13 1924. Net profits before 
taxes were $446,915, against 754,253. Compare V. 121, p. 2280, 2527. 





Gabriel Snubber Mfg. Co.—Frtra Dividend. 

The directors have declared an extra dividend of 6214 cents per share in 
addition to the regular quarterly dividend of 6244 cents per share, beth 
payable Jan. 1 to holders of record Dec. 15. It was announced that the 
regular rate will be continued with extras from time to time as conditions 
warrant.—V. 121, p. 1914, 1106. 


Gandy Bridge Co.—Bond Issue, &e. 
See Tampa & St. Petersburg Ry. under “Railroads” above. 

Garrett Bldgs. (Garrett Biblical Institute), Chicago. 
—Bonds Offered.—The Union Trust Co., Chicago, is offering 
$2,500,000 Series “A” 534° Ist Mtge. Serial Gold bonds. 
These bonds are offered to yield 534° on all maturities 
excepting the first four which are on a 434° and 5167 basis. 

These bonds are dated Dec. 1 1925 and will be paid off in annual pay- 
ments beginning in 1926 and continuing until] 1940. Under this arrange 
ment, all but $1,400,000 of the bonds will be retired before the last maturity. 
Bonds will be a direct obligation of the Garrett Biblical Institute, an Llinois 
corporation organized in 1855. It is the largest theological school of the 
Methodist-Episcopal Church, and is located on the campus of North- 
western University at Evanston, II. 

The bonds will be secured by a number of buildings used for business 
purposes in Chicago's downtown district. The properties have been 
Spprateed at $4,794,274, of which $2,543,600 Is for the land and $2,250,674 
is for the improvements. The value of the land alone is in excess of total 
first mortgage bonds outstanding of this series. 


General American Tank Car Corp.—Listing.— 
The New York Stock Exchange has authorized the listing of 130.000 
additional shares of Common stock, on official notice of issuance and pay 


ment in full, making the total amount applied for 400,000 shares (total 
authorized amount). 


The directors have authorized the issue and sale of 146,430 shares of 
Common stock istated price in cash. The cash realized from the sale 


| $7.5 





of the additional shares of Common stock is to be used for the retirement of 
car trust certificates of the West Virginia company and for working capital 
of the West Virginia company and its subsidiaries. 

The corporation owns the following: 





Capital Owned 
Name of Company— Issued. byCorp. 
General American Tank Car Corp., W. Va. (1902)___-_-_- 000,000 All 
Gen. Amer. Tank Car Corp. (W. Va.) owns the following: 
General American Mfg. Co., Ind. (1918)____._.- _--_- 200,000 All 
General American Car Co., Ill. (1919)____._-..-.__-_-_- 5.000 shs. All 
General American Tank Car Corp. of Louisiana (1920) $125.660 All 
Railway Equipment Securities Co., Ill. (1920)__...---- 250,000 All 
General American Refrigerator Exp., W. Va. (1924)_._-_ 150,000 All 
General American Tank Car Corp. of Texas (1925)____- 50.000 All 


Consolidated Statement of Earnings (Corp. and Subs.) 6 Mos. End. June 30°25. 


$11,854,709 
10,391,547 


I eee eeeeens ake aEe Su 638,546 
I a a hee dubieen ane $824,617 
>= aS ae ee ee He See 10,140,374 
pS ee a a a $10.964,991 
EEE ON $302,274 
NS OS EEE ee ae eee 380,100 
SE MIN « odd bukcdaadbesessesanaueaseabudad 37 ,697 
IY a i a a $10,244,919 
Common stock (no par value) carried on books at__.......--- 1,267 ,000 
Valuation of Common stock as of June 30 1925__.....----- $11,511,916 
Consolidated Balance Sheet as of June 30 1925. 
Assets Liabtlittes— 
Real est. & plants, less depr.. $6,066,810 | 7% Cum. Pref. stock_-.-_-.-- $8,472,700 
Equipment, rolling stock.... 15,288,879 | Com. stock (253,400 shs.)... 11,511.919 
Patents & office furn. & fixt.- 2| Equipment bonds and notes. 10,804,000 
0 a eae 1,156,568 | Deferred profits (reserve)... 735,895 
Accounts receivable... ---.-- 2,390,806 | Other reserves..-...----.--- 200,716 
Notes receivable..........- 5,891,073 | Res. for conting. & Fed’! tax- 286,351 
Lise tmeuranee.......--<--- 73,174) Accounts payable._......-.- 1,546,737 
ee kckeedekahebn 2,433,713 | Taxes & bond interest accrued 236,031 


Other assets....._-..---_-- 258.474| Dividend payable 531,202 
Deferred charges._._........ 766 050 | 


—V. 121, p. 2527. | Total (each side)....._..- $34,325,552 


General Baking Co.—Number of Directors Reduced.— 
The stockholders have ratified a change in the by-laws permitting a 
reduction in the number of directors from 18 to 5.—V. 121, p. 2527. 


General Baking Corp.—Acquisition.— 

President Paul H. Helms announces that the corporation has acquired 
the Smith Great Western Baking Corp., which operates nine bakeries in 
Missouri, Kansas, and Oklahoma. 

Bryce B. Smith becomes a Vice-President of the General Baking Corp. 
in charge of the Middle Western division.—V. 121, p. 2410. 


Ce., N. 


General Electric 
Vice-President, &c.- 


George P. Baldwin, general merchandising manager, has been elected a 
Vice-President in charge of activities connected with the electrification of 
steam railroads and will have such other duties as may be assigned by 
the President. Charles E. Patterson, Vice-President in charge of finance 
since 1920, will take charge of all merchandising activities of the company, 
including the supervision of company supply houses. The accounting 
department responsibilities of Mr. Patterson will be assumed by the Comp- 
troller. S. L. Whitestone. 

W.E. Brown has been appointed district manager of the central station 
department, New York district, of the General Electric Co., with offices 
at 120 Broadway,N.Y.City. Mr. Brown was manager of the Schenectady 
local office of the New York district.—V. 121, p. 2046. 


General Motors Corp.—Frigidaire Overseas Sales.— 

An official announcement says in part: ‘“The Delco-Light Co., a sub- 
sidiary, this year will export to overseas countries approximately $1,000,000 
worth of Frigidaires, the electric refrigerator. Since Delco-Light began its 
overseas business five years ago, the total value of Delco- Light electric light 
and power a. water pumps, washing machines and Frigidaires sold 
overseas is in excess of $10,000,000.” 


Sales of General Motors Closed Cars.— 


In October 71% of all cars sold by General Motors were closed cars, 
compared with 52% in Oct. 1924, 38% in 1923 and 24% in 1922. This 
comparison includes Chevrolet, Oldsmobile, Oakland, Buick and Cadillac. 
V. 121, p. 2527 


yas a 


General Railway Signal Co.—E£Erztra Div.—The directors 
on Nov. 24 inaugurated dividends on the new no par value 
Common stock at the quarterly rate of $1 per share, and also 
declared an extra dividend of 25 cents per share, both payable 
Jan. 2 to holders of record Dee. 10. This compares with a 
regular quarterly dividend of $1 50 per share and an extra 
of $1 50 per share paid Oct. 1 on the old Common stock of 
$100 par value which was exchanged for new no par value 
shares on the basis of five new for one old (see V. 121, 
p. 1232 and 2164). 

In commenting upon the present condition of the company, President 
V. W. Salmon said that unfinished orders on hand at this time are more 
than double the orders on hand in any prior year, and although net earnings 
to Nov. 1 after all charges, including reserve for income taxes, are largely 
in excess of all dividends for the year, such does not include profits to any 
appreciable extent from the new business in the fields of automatic train 
contro] or car retarder systems for classification yards. 

The regular quarterly dividend of $1 50 per share was declared on the 
Preferred stock, payable on Jan. 2 to hoiders of record Dec. 10.—V. 
121, p. 2527. 

Gillican-Chipley Co.—Bonds Called.— 

All of the outstanding $2,500.000 10-Year 7% First Mtge. & Collat. 
Trust Gold bonds, dated Jan. 1 1924. have been called for redemption Jan. 1 
at 103% and interest at the Chemical National Bank of New York, trustee, 
270 Broadway, New York City. 

The right to purchase shares of stock of the company evidenced by the 
stock purchase warrants, dated Jan. 1 1924, shall cease on Jan. 1 V.118 
p. 2310. 


Gimbel Brothers.—Obi(uary.— 
Horace A. Saks, Vice-President of Saks & Co., also Vice-President and 
director of Gimbel Bros., died Nov. 27.—V. 121, p. 2527 


2527. 
Ginter Co. of Boston.—(Grocery Store Merger. 
See John T. Connor Co. above.—V. 121, p. 2527. 

Globe Automatic Sprinkler Co.—Farnings.— 

The company reports for the nine months ended Sept. 30 1925 con- 
solidated net earnings of $177,450, compared with $106,452 in the corre- 
sponding period of 1924. After deducting estimated Federal taxes and 
dividends on subsidiary company Preferred stock, the balance for the 
first nine months of the year equals approximately $3 25 a share on the 
Class A stock.—V. 121, p. 591. 


Good Hope Steel & Iron Works (Germany).— Listing. 
There have been placed on the Boston S.ock Exchange list joint interim 
receipts of Lee. Higginson & Co. and W. A. Harriamn & Co., Inc., for 
.000 20-Year 7°) Sinking Fund Mtge. Gold bonds. dated Oct. 15 

1925 and due Oct. 15 1945. See offering in V. 121, p. 2527. 


Great Northern Iron Ore Properties.—75-Cent Div.— 
The trustees have declared a distribution of 75 cents per share on the 
certificates of beneficial interest. payable Dec. 28 to holders of record 
Dec. 4. This makes a total of $1 75 a share to be paid this year. as com 


Schenectady, Y.—New 
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> ‘em $4 a share distributed in 1924 and $3 a share in 1923.—V. 121, 


Hammond Standish & Co., Detroit.— Resumes Com.Divs. 

The directors have declared a dividend of $10 a share on the Common 
stock, payable Dec. 1 to holders of record Nov. 14, and have placed the 
Common stock on a $10 a share annua! basis, payable in quarterly install- 
ments. No disbursements have been made on this issue since 1918. 


_ Year Ended Oct. 31— 1925. 1924. 
TAOS MR vuicncnadewsecnrcksinssckésgiesecavedi ane Bree 
Net after depreciation, Federal taxes, &c...-.--- 245,544 121,026 
—V. 119, p. 3016. 


Hercules Corp., Evansville, Ind.—Notes Called.— 

All of the outstanding 8% 15-Year Sinking Fund gold notes, dated Jan. 1 
1921, maturing Jan. 1 1936, have been called for redemption on Jan. 1 1926 
at 103 and interest at the office of the Serv-el Corp., the’ First National 
Bank, the Bank of America, New York Trust Co., American Trust Co. and 
Franklin National Bank, in New York, or at the office of the First Trust 
& Savings Bank and the First National Bank in Chicago. 

The notes will also be redeemed at any time prior to Jan. 1 1926 at 103 
and interest to date of presentation at any of the above-mentioned offices. 


—V. 121, p. 2280. 

Hershey Chocolate Co.—Notes Sold.—F. J. Lisman 
& Co., A. M. Lamport & Co., Inc., and Mann, Pell & Peake 
have sold $4,000,000 5% Serial Gold notes. The notes 
which are non-callable, are due $1,000,000 each Dec. 15 
1926 and 1927 and $2,000,000 Dec. 15 1928. Notes were 
offered at 100 and int. for 1926 and 1927 maturities and 99% 
and interest for 1928 maturity. 


Dated Dec. 15 1925. Interest payable J. & D. Denom. $1,000 c*. 
Principal and interest ony at National Park Bank of New York, 
registrar. pay Penn. State tax on notes of this issue held in 


en wil 
Penn., and will pay int. without deduction for Federal income taxes, 
legally deductible at the source, up to, but not exceeding 2%. 

Company .—Is the largest manufacturer of milx chocolate in the world, 
notwithstanding the unique fact that the company has never publicly 
advertised its products. The plant at Hershey, Pa., has a floer area of 
more than 55 acres. Dairy farms total more than 7,000 acres. 

The Cuban Sugar properties, held through subsidiaries, produce between 
800,000 and 1,000,000 bags of sugar cmpey 4 The company also owns 
directly or through constituent companies, a department store, the various 
popse utilities of Hersbey, including an electric railway of 35 miles, electric 
ight plant, telephone system and water works. 

Earnings .—Annual net earnings of the company over a period of 10 years 
from Dec. 31 1915 to Dec. 31 1924, after depreciation and before Federal 
taxes, have averaged more than $4,300,000. 

Net income for 1924, after depreciation and before Federal taxes. was 
$7 336,400; more than 5% times all present interest charges, including 
this note issue. 

For the first 9 months of 1925 the company reports net earnings, after 
Cagroctatien and before Federal taxes, of $4.420,036. 

2ur pose.—VPayment of bank loans and additional working capital. 


Condensed Balance Sheet Sept. 30 1925 (After This Financing). 





Assets— Liabilities— - 
0 a ee $1 .132.795| Accts. pay. for purchases $1,019,733 
OS SRS 9.775.249 | Federal taxes accrued. -_- 451,317 
Accounts receivable..... 2.392.261 |Int. oth .taxes ,wages ,&c 1,182,326 
Adv. acct. sugar ep °26 3,101,543; Ist Mtge. 54s__--.---- 20.000 .000 
Prepaid ins., taxes, &c_- 117,776 | Serial notes (this issue).. 4,000,000 
Land, bldgs. & mach'y._ 32,442,314|Real est. mtges. Cuban 
Public service construc’n properties _.......... 375,000 
& equipment_________ 14,342.454|Cuban Censos_________ 143,052 
Good-will, trade marks, | Res. for depreciation.... 11,706,095 
unamort.bd disct.,&c_ 9,053,040! 1st Mtce. 6s, called____-_ 9,940,835 
Funds. on deposit for Outstdg. minority stock 
redemption of 6s_...- 9,940,835 Hershey Cuban Ry-_-- 5,000 
Preferred stock. ........ 1,974,200 
————— |Common stock........- 15,000,000 
Total (each side) _---- $8,208 .268 | Surplus ............... 19,500,711 
—V.121, p. 1575. 
Insley Mfg. Co., Indianapolis.—PBonds Offered.— 


Fletcher American Co. are offering at par and int. $150,000 
64%% list (closed) Mtge. bonds. 


Dated Sept. 15 1925; due serially Sept. 15 1926-1931. Int. payable 
& S. at Fletcher American National Bank, Indianapolis. Jenom. 


$1,000 and $500 c*. Red. as a whole or in series on any int. date upon 
3 weeks’ published notice at 102 and int. Bonds so red. to be drawn by 
lot by Fletcher American National Bank, Indianapolis, trustee. 

From the accompanying letter of Mr. William H. Insley, President of 
the company, we summarize as follows: 

Company.—Was incorp. in Indiana in 1908. Is one of the foremost 
manufacturers of contractors’ equipment for handling materials in con- 
struction work in the United States and the largest manufacturer of concrete 
placing equipment in the world. Company's plant located in Indianapolis. 

Earnings.—For the 3% years ended June 30 1925 net earnings after 
depreciation and before Federal] taxes have averaged over $103,000 per ann. 
This is over 10% times the maximum annual interest charges and over 3 
times the maximum annual interest and principal retirement charges on 
this issue. For the 6 months ended June 30 1925 net earnings after depre- 
ciation and before Federal taxes were at an annual rate of $130,436. his 
is over 13 times maximum annual interest charges and almost 4 times maxi- 
mum annual interest and principal] retirement charges on this issue. 


International Agricultural Corp.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
Dec. 1 of $10.000.000 Prior Preference stock (par $100) in exchange for 
outstanding depositary certificates therefor, and of 17,067 additional shares 
of Common stock (without par value) on official notice of issuance under an 
employees’ stock subscription plan, making the total amount applied for 
$10,000.000 Prior Preference stock and 450,000 shares Common stock (no 
par value).—V. 121, p. 1564. 


International Business Machines Corp.—Slock Div.— 
The Committee on Securities of the New York Stock Exchange rules 
that the capital stock of the above corporation shall not be quoted ex the 
20% dividend on Dec. 1 and not until further notice. See V. 171, p. 2528 


International Combustion Engineering Corp.—Lisling 

The New York Stock Exchange has authorized the listing of 175,000 
additional shares of Capital stock (without par value) on official notice of 
issuance in exchange for shares of Ladd Water Tube Boiler Co. and Lopulco 
Systems, Inc., making the total amount applied for 646,572 shares of Capital 
stock without par value 

The issuance of 175,000 shares was authorized by resolutions adopted at a 
meeting of the directors, held on Nov. 19 1925, pursuant to which the shares 
are to be exchanged for 77.500 shares of no par value of the Capital stock 
of Ladd Water Tube Boiler Co. (Del.), together with 4.900 shares no par 
value of Capital stock of Lopuloc Systems, Inc.—V. 121, p. 1796, 2281. 





International Silver Co.—Regular Preferred Dividend.— 

The directors have declared the regular quarterly dividend of 1%% on 
the Preferred stock, payable Jan. 1 to holders of record Dec. 15. Since 
April 1923 the company has been paying an extra of 4 of 1%, in addition 
to the recular quarterly dividend of 1 4%, to apply on account of accumula- 
tions. The present unpaid balance is 7%, which the company proposes to 
pay on Dec. 31 1925, as provided for in the plan of adjustment which the 
7 will vote upon at a special meeting Dec. 9. —See V. 121, 
p. 252 


2025. 


Island Creek Coal Co.—Larger Dividend.— 


The directors have declared a dividend of $5 per share on the Common 
stock, payable Jan. 1 to holders of record Dec. 15. From Jan. 1 1924 to 
Oct. 1 1925 incl., dividends at the rate of $12 per annum ($8 regular and 
$4 extra) were paid on the Common stock.—V. 121, p. 2048. 


Jewel Tea Co., Inc.—$2.25 Div. on Acc’t of Arrearages on 
Pref. Stock.—The directors on Nov. 24 declared a dividend of 





$4 a share on the Preferred stock, payable Jan. 2 to holders 
of record Dee. 19. Of the total dividend, $2.25 will be 
credited to accumulated dividends due on this issue and $1.75 
will be in the form of a regular quarterly disbursement. 
After payment of the above, a total of $29.75 a share in back 
dividends will still be due on the Preferred stock. Dividends 
were resumed on this issue on April 1 last by the payment of 
a dividend of $4.25 a share; this was followed on July 1 by 
the payment of $1.75 a share and on Oct. 1 by the distri- 
bution of $4 a share. 


1925. 1924. 
a a ae etaeeel $11,523,818 $11,326,962 
Average number of sales routes. .....---.------- 1,041 1,023 
—V. 121, p. 2048, 1575. 


Kraft Cheese Co.— Meeting Postponed.— 

The s ial stockholders’ meeting scheduled for Nov. 23 to vote on the 
propanol increase in capital from 320,000 shares to 350,000 shares, par $25, 
was postponed until Nov. 30.—V. 121, p. 2529. 


Lancaster Mills.—Omits Common Dividend.— 
The directors have decided to omit payment of the Common dividend 
ordinarily paid Nov. 30. On Aug. 31 a distribution of 14% was made 
on the Common stock, compared with 244% on May 31. 
The directors in a letter to the stockholders say in part: ‘During the 
company’s fiscal year, which ended Oct. 31 1925, there was paid on the 
outstanding Common stock a total dividend of 8% %. 
“The company’s production of ginghams, rayon, dress goods and other 
novelty lines was well distributed during the first six months of Ge 7 
year and resulted in a small profit. The last six months of the year and the 
total for the year will show a loss principally caused by the necessity of 
inventory adjustments. The inventories were priced in customary manner, 
cost or market, and the market on closing day, Oct. 31, was the lowest 
point reached since May 1922. Better market conditions are confidently 
anticipated in this current year. 

“In view of the results of past year, the directors have decided to omit 
payment of the Common dividend.’’—V. 121, p. 1108. , 


Lehigh Valley Coal Co.—Earnings.— 





Calendar Years— 1924. 1923. 
Net inc. after int., deplet., deprec. & taxes__---- $3,301,071 $5,237,083 
Misc. adjust., incl. adj. of Fed. taxes for prev. yrs. 1,148,823 1,359,077 
TOE: ncccrunndenandknbdusdosduds -- 1,867,233 1,663,128 

.,. ee ee $5,817,127 $8,259,288 
| a a eae 2,158,257 6,892,055 

a errr $3,658,870 $1,367,233 

Balance Sheet December 31. 
1924. 1923. 1924. 1923. 

Assets— Habilities— s $ 


9,465,000 9,465,000 
26,514,000 
7,549,514 
2,999,365 


x x 
Property & plant.75,219,995 74,801,893 
Cash . . - 7,022,257 5,172,915 
Other curr. assets. 6,672,067 5,674,892 
Advanced royalties 3,013,140 3,174,426 
Deferred assets... 1,119,118 917,154 
Sinking funds... 3,667,167 3,063,492 


Capital stock... 

Funded debt 26,514,000 

Current liabilities. 6,573,007 

Deferred liabilities 3,043,725 

Deprec., depletion 
& reserves 


31,665,016 28,244,719 





Ins. & workmen's Surplus appraisal.17,186,240 17,976,906 
compensation .. 1,392,115 1,311,966) Surplus........-.-. 3,658,870 1,367,233 
Total warned 98,105,859 94,116,738 Dekesecewssn 98,105,859 94,116,738 


—V. 121, p. 82. 
Liberty Radio Chain Stores, Inc.—Receivership Denied. 


Justice Gavegan of the New York Supreme Court has denied the motion 
= temporary receiver in equity which was filed on Nov. 7.—V. 121, p. 





Luce Furniture Shops, Grand Rapids, Mich.—_Bonds 
Offered.—Howe, Snow & Bertles, Inc., Fenton, Davis & 
Boyle and Grand Rapids Trust Co. are offering at 100 and 
int. $1,450,000 Ist Mtge. 614% Sinking Fund Gold bonds. 


72/0 

Dated Nov. 1 1925; due Nov. 11940. Denom. $1,000, $500 and $100 c*. 
Prin. and int. (M. & N.) payable at Grand Rapids Trust Co., Grand Rapids, 
Mich., without deduction of the normal Federal income tax up to 2%. 
State tax of Mass., Maryland, Conn. and Penn. refundable. Tax-exempt 
in Mich. Red. all or part upon any int. date on 30 days’ notice at 105 for 
first 5 years, 103 for second 5 years, 102 thereafter. Grand Rapids Trust 
Co. and Frank G. Deane, Grand Rapids. Mich., trustees. 

Sinking Fund.—Provision has been made for a minimum sinking fund of 
$60,000 per year beginning March | 1927, with quarterly payments of not 
less than $15,000, which funds are to be used exclusively for the redemption 
of these bonds. Within 60 days from Nov. 1 1927, and annually thereafter, 
company will pay as an additional bond sinking fund, the amount by which 
20% of its net profit (after deducting interest and taxes, including estimated 
Federal taxes and depreciation) for the last preceding fiscal year, exceeds 
the minimum annual! bond sinking fund. hrough the operation of the 
combined minimum and maximum sinking fund, it is estimated that this 
entire issue will be retired by purchase or call at or before maturity. 

Data from Letter of Pres. M. J. Dregge, Grand Rapids, Nov. 16. 

Company.—A recent consolidation of Luce Furniture Co. and The Fur- 
niture Shops of Grand Rapids, Mich. Luce Furniture Co. is rated as one 
of the largest and most progressive manufacturers of furniture in the 
United States. The business was founded in 1879 and from an humble 
beginning, manufacturing folding chairs and tables, has grown to be the 
largest manufacturer of exclusive bedroom and dining room furniture in 
this country. The Furniture Shops of Grand Rapids was founded in 1905 
as the John D. Raab Chair Co., originally manufacturing chairs only, and 
with the building of its present modern plant in 1913 incorporated a complete 
line of living room, library and hall furniture, and is rated one of the fore- 
most in these lines. The factory buildings have an aggregate floor space of 
more than 11 acres and the company’s lumber yard has a capacity in excess 
of 7,000,000 board feet. The dry kilns and dry storage are of the most 
peers and improved type with an inside dry storage capacity of 800,000 

pard feet. 

The company has in excess of $1,000,000 of unfilled orders on its books 
as of Nov. 1 1925. 

Earnings.—Net earnings available for bond interest for the year 1925 
(2 months estimated), after Federal taxes (computed at the current rate): 
are expected to be over $428,000 (after giving effect to the new basis of 
officers’ compensation for the year 1926), or equivalent to over 4.6 times 
interest requirements on these bonds. 

For the past 4 years and 10 months ended Oct. 31 1925, average annual 
net earnings available for bond interest, after Federal taxes (computed 
at the current rate) were $420,818 (after giving effect to the new basis of 
officers’ compensation for the year 1926), or over 4.4 times interest require- 
ments on these bonds. ; 

Net Sales of the Companies. 
1921. 1922. 923. 1924. 
$3 .228 957 $3 .296.274 $3,415,112 $3 723,750 
a 10 months ended Oct. 31. 


al925. 
$2,945,240 





Purpose.—Proceeds will be used for consolidation purposes and to pro- 
vide funds for additions to factory and equipment and other corporate 
purposes. 

Balance Sheet Oct. 31 1925 (After This Financing). 

Assets— Liabilities 
+ Qt ee _.... $198,.562| Notes payable — $28,000 
Notes & acc'ts receivable- 691.370 | Accounts payable ME 147 .347 
eas 948.579 | Acer’d exp. & prov. for 
LAfe ineurance........... 6,633| Federal taxes__...___- 80.034 
hE . 2.028.373 | lst Mtge. 634s. ......... 1,450,000 
Patents (less reserve for Preferred stock. _._____- ss 0,000 

amortization) - _- ae 3.113 | Common (33,250 shs., no 
Cash res. for plantexp... 309,000 a sai nises Guin siat in wes hie ed 1,843,544 
Other assets nena 272,296 

Total assets__.._. .. -$4.448,926 Total liabilities. ......- $4,448,926 
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, —— SL ——— os —————— -_ — — — 
Ludlum Steel Co.—Larnings.— 

—Quar. End. Sept. 30— ——9 io Sept. 30 — 

Period— 1925. 1924. 192 ‘ 

Net sales__ $956,176 $576,604 “3-4 767. 045 $2. 198. 927 mem 
Expenses. - - - - ES 786,237 515,978 2,271,332 l 866, 5Al 
Operating income. .--. $169, 939 $60 .626 $495,713 $3: 32. 386 
Other income.......--- 7 ' 600 6,286 29 640 25.714 
Total income. --.- ~~ $17 77 539 $66,912 $525,353 $3: 58, 100 
Depreciation. -....-.-.-- 30,318 22,857 87 505 75,696 
Interest, &c____.-- 23 ,068 23,070 69,404 72,512 
Federal] taxes__....---- 23 542 5,409 71,148 42,729 
_e —, $100,611 $15,576 $297 ,296 $167,163 
. 121, p. 2282, 1354. 


oben Stores Corp.— Listing. 

The New York Stock Exchange has authorized the listing of 687 additional! 
shares of Class B Common stock without par value on official notice of issu 
ance as a stock dividend, making the total amount applied for to date 81,109 
shares. On Oct. 12 the directors declared a dividend of 40 cents per share 


on the Class B Common stock, payable in stock at rate of $40 per share, to 
be paid Dec. 1 1925 to holders of record Nov. 10 1925. 
BBREARER EM Consolidated Balance Sheet, 
ure Oh Bie Sept. 30°25. Dec. 31'24 Sept. 30°25. Dec. 31°24 
Assets s s Liabtlittes s 
Real estate : 5,953,392 4,669,878'7% Pref. stock 2,953,100 3,000,000 
Leaseholds, perm't Common stock ~as 935,980 11,515,680 
impts., &ec 7,048,424 5.845.508 Mtges. & purchas 
Stock pur for empl 125,172 160,563 money obliga'ns 3,564,017 2,791,571 
Mdse. & supplies. 4,573,462 4,785,055) Bills payable 2,662,000 856.250 
Due from empl's 31,773 23,031 | Accounts payable 
Claims agst ins cos 162,500 and accrued 428,243 893,138 
Acc’ts receivable 554,744 211,131 | Deposits of empl's = 522 30,021 
U. 8. Liberty bds 135,000 135.000 Res. for Fed. tax 69,830 316.999 
Life insurance po! 4,160 2,661 | Surplus 2,222,420 1,631,551 
Cash 835,745 620,416 
Rents paid in adv 
&ec 615,238 419,467 
Good-will . 4.000.000 4,000,000 
Total... 23,877,112 21,035,210 Total.... 23,877,112 21,035,210 


x Represented by 300 shares of $100 each and 369,284 shares Common 


stock (no par) and 52,631 shares Class ‘‘B"’ stock (no par).—V. 121, p. 2282, 
2048. 
McKinnon Industries, Ltd.—PBonds Offered.—R. A. 


Daly & Co., Doherty-Easson Co., Ltd. and Hanson Brothers 
Montreaf, are offering at 99 and int. to yield about 6.60% 
$1,000,000 Ist Mtge. & Coll. Trust 64% 20-Year Sinking 
Fund Gold bonds. 


Dated Oct. 1 1925; due Oct. 1 1945 


Principal and int A.&0 Bw 4 able 
in gold at any branch of the Bank of Toronto in Canada; or at the National 
Bank of Commerce in New York, at the holder's option Red. all or part 
on 60 days’ notice on any int. date at 105 and int. up to Oct. 1 1930: 104 


and int. from that date to Oct. 1 
1 1940, 
c*, 


1935: 
and 102 and int. after Oct. 
National Trust Co., Ltd., 
Capitalization 
Ist Mtge. & Coll. Trust 64s, 1945___. 
7% Cumul.Red.Pref.shares(V. 121, p.2412) 1,000,000 
Common shares (no par value)__-. 50,000 shs. 50.000 shs. 
Company has been organized under laws of the Province of Ontario to 
acquire, as a going concern, all of the business, assets and goodwill, subject 
to current liabilities, of McKinnon Industries, Ltd., St. Catharines, Ont., 
and al! the outstanding shares in the capita! stock of McKinnon Dash Co., 
Buffalo, N. Y., which businesses were founded about 50 years ago with an 
original capita! of $2,000, and have had a steady and consistent growth so 
that today their assets, exclusive of goodwill, are valued at more than 


Si. built up very largely from earnings. Compare also V. 121, p 
412. 


(Alex Y.) Malcomson Co., Detroit. 
J. G. Holland & Co., Security Trust Co., Watling, Lerchen 
& Co. and Nicol-Ford & Co., Inc., Detroit, are offering at 
par and int. $600,000 54%% Ist Mtge. Serial Gold bonds. 


103 and int 
11940. Denom. 
Toronto, trustee. 
Authorized. 
$1,000,000 
1,000,000 


from that date 
$100, 


to Oct 
$500 and $1,000 


Tssued 
$1,000,000 


Bonds Offered.— 





" Dated Nov. 1 lols, duc serially Nov. 1 1028-1045. Prin. a and int. “(M: & 
N.) payable at Security Trust Co., Detroit, Mich., trustee. ‘allable on 
any int. date on 30 days’ notice at 101. Denom. $1,000 and $500. Int. 


payable without deduction for any normal income tax up to 2%. 
Security Specifically secured by a first mortgage lien upon certain real 
estate and buildings of the company located in Detroit. The land and 
buildings have been appraised at $1,202,300. 
Income.—The income available from the properties for the service of 
this loan is ere atly in excess of the interest and principal requirements. 








Purpose.—Proceeds of this issue will be used to retire the 654% bonds 
of the company, which have been called for payment at 101. 

Guaranty. -The Alex. Y. Malcomson Estate unconditionally guarantees 
the full and prompt payment of interest and principal on these bonds when 
due.—V. 116, p. 1539. reer, Py | v ~ 

Magnolia Petroleum Co. Verger With Standard Oil Co. 


The stockholders on Nov. 24 ap yoxee the plan to merge the company 
with the Standard Oil Co. of New York. A new company has been char- 
tered, known as Magnolia Petroleum Co. of Teras. See also details in 
V. 121, p. 2417, 2530. 


“Martin-Parry ‘Corporation.—E arnings.— 





8 Mos. End. —-—-—--Years Ended Dec. 31 —— 
Aug.31 A 1924. 1923. 1922. 

Netsales......-. $3,654,023 $4,577,043 $5,951,166 $4,327,685 
Cost of goods sold, sell’ g, 

admin. & gen. exp. __. 4.386 4,187,672 5,183,842 3,881,911 

Disc. on purch. & oth.inc. & 107. 229 Cr.111,159 Cr.72,642 Cr.53,356 

Miscellaneous charges - - 59.330 75,364 94,830 39,417 

Federal taxes.........-. 15 ,396 43, 988 92,071 57 464 

0 Ee 287 500 37 5, 000 75,000 200, 000 

Balance, surplus_-_-_.. def $85,360 $6, 17 8 $378,065 “$2 02, 248 

Profitandloss,surplus.. $614,681 $707 .035 $718,723 $350,217 


The board of d 


ectors at its June meeting changed the fiscal year to 
end Aug. 31. 


Comparative Balance Sheet. 





Aug. 31°25. Dec. 31°24. | Aug. 31°25. Dec. 31°24 
Assets— $s $ LAcbitlities s $s 
Land, buildings, Capital stock x2,280,000 530,000 
equipment, &c. 2,766,909 2,801,988)| Notes payable 755, 000 990 000 
Patents... _. ie a nie 4,750| Accounts payable. 175,45 183,319 
Cash - _. 159,900 121,852 | Div. pay. Sept. 1- 6 2’ 500 _ 
Notes receivable. 85.476 21,540} Fed. & State taxes 51,833 56,168 
Accts. rec. & adv. 558,889 310,882 | Reserve for deprec. 800,984 744,172 
Inventories _..._. 1,851,569 1,788,962) Acquired surplus 991,829 1,070,500 
Invest.insub.cos. 266,338 199,137 | Earned surplus. - 614,681 707 034 
Deferred charges. 43,200 32,084 
Total _ ‘ 5,732,282 281.194; Total ___ : 5 — 282 5.281, 194 
>»Represented by 125 000 poe no par value.— — 121, p. 848, 469. 
BE Mengel Co.—Earnings.— 
—Quar. End. Sept. 30— —9 =: End. ons. 30— | 
Period— 1925. 1924. 192 24. 
Ct POSER. csansecene $225,027 $361,391 $1 094.790 $1, 064 533 
I RE 7 897 85,855 266 859 259,935 
Depreciation eau 140,636 142,809 425,582 429'805 
ee —_— a - - eeiteicadn ed, Thai _ _ — - 
Net prof. bef. Fed. tax loss$3.506 $1: 32,727 $402 4 349 7 $374,793 
Unfilled orders on Nov. 1 1925 were $2,230,000, compared with $1,- 
900,000 on Jan. 1 1925.—V. 121, p. 1918, 848. - 
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(Vou 121. 


‘Scien .inety 
Frederic D. McKenney of 
President, succeeding Ogden Mills. 


ype laos New Vice-Pre sident. poe 
shington, D. C., has been elected Vice- 
Mr. Millis remains asa director and a 
ber of the executive committee.—V. 121. p. 2530. 


Michigan Smelting & Refining Co.—Pref. Stock Called. 
All of the outstanding shares of Preferred stock have been called for 
redemption at the office of the company in Detroit, Mich., (7885 Joseph 
‘ampau Ave.), on Jan. 1 1926, at 105 and divs. If any Preferred stock- 
holders desires to surrender his stock for redemption prior to Jan. 1 1926, 
the company will anticipate the redemption thereof by the payment of 
105 and divs. to the date of payment.—V. 121, p. 2530. 


Mortgage & Acceptance Corp. (Del.), Baltimore.— 


Stocks Offered.—Hornblower & Weeks, New York, W. W. 
Lanahan & Go., Barroll, Corkran & Co., Strother, Brogden 
& Co. and Stein Bros. & Boyce, Baltimore, are offering 
20,000 shares 8% Ist Pref. stock (par $50) and 10,000 shares 
Common stock (no par value) in units of one share of Pref. 
and one-half share of Com. at $55 per unit. 

Preferred as to assets and $4 per share per annum cumulative ridends 
Dividends on First Pref. stock payable Q-M. First Pref. stock réd. on or 


after July 1 1930, at $52.50 and divs., per share. Divs. exempt from the 


present normal Federal income tax. Transfer Agent, Continental Trust 
©o., Baltimore 

Listing.—Application will be made to list there shares on the Baltimore 
Stock Exchange 

Company.—Incorp. in Delaware in 1921. Business of company is the 


purchase of commercial paper secured by liens on automobiles. Prac tically 
all fing ance comps anies deal in automobile paper, but in the majority of © ses 
they also purchase accounts receivable and finance installment sa! les of 
other articles Corporation has confined its operations exclusively to 
automobile paper, with resulting Jower overhead. The policy of the com- 
pany is, with the exception of Ford paper, to take only retail paper guar- 
anteed by the wet! and secured by the automobiles on which the purchaser 

a 33 1-3% cash payment. Practically all of the paper purchased 


runs 12 months or less. Fire, theft and transportation insurance is carried 


on all automobiles financed and the liens are recorded where necessary to 


| were confined to paper from dealers in territory adjacent to Baltimore 
| the 


protect the interests of the company. 

In addition to purchase of retail sale paper, the company finances the 
stocking of cars for approved dealers upon a down payment of 10% to 20% 
of the wholesale price. Company takes a lien on the cars, which are fully 
covered by insurance. At the outset of the company’s business purchases 
but 
in 19 States 

Cleveland 
Jewett, Jordan, 
Packard, Peer- 


business now has grown to include more than 700 dealers. 
handling Ajax, Buick, Cadillac, Chandler, Chevrolet, Chrysler 
Dodge, Essex, Flint, Ford, Franklin, Hudson, Hupmobile 
Lincoln, Marmon, Nash, Oakland, Oldsmobile, Overland, 
Reo, Star, Studebaker and Willys-Knight 
Capitalization 
8% Cumul. Ist Pref. stock 
Common stock (no par value 
Earnings.—The company 


less 


Authorized 
$5 .000 .000 
50.000 shs 
shown a profit 


Issued 

$2,500,000 
49,974 shs 
each year 


par $50 


has continuously 


since its incorporation. Earnings as compiled from the company's books 
are as follows 
Organ.to Year End Year End. 4 Mos. End 
Earnings June 30°23. June 30°24. June 30°25. Oct. 31 '25 
Gross receivables purch $337.784 $2,855,030 $10.668.242 $8,625,681 
Net before taxes & res 19.100 64.977 248,457 193,150 
| Federal income taxes 702 5.112 14.309 15,731 
Bal. for res. & divs $9,399 $59 865 $234,148 $177,419 
Prov. for def. inc. res 56.037 144.676 72.976 
Provision for losses * 10.000 5,000 
Bal.for divs.aft.all res $9399 $23,828 $79.472 a$99,443 





a For 4 months only. 
Purpose.—The incre ase from $1, 


500.000 of paid-in capital to $2. 
will place the company 


500 .000 
in an exceptionally strong position to take care of 





its present volume be business and to handle a substantia] volume of addi- 
tional business.—V. 121, p. 83. 
Moto Meter Co., Inc.—Earnings. 
. — End. Sept. 20-—- —9 Mos. End Sept. ~~ 

Period— 19 1924. 1925. 19 
PP conmacoedcsaeene $601 257 $390,090 $1 455 B10 $1, 393. 669 
Depreciation ........-. 12,836 21,419 19.8 59 873 
Prov. for Federal taxes -_-. 79,153 46, 846 208 82 54 168. 000 

Net income ‘ we $509 268 3: 321. & 24 $1 ‘496, 79] $1. 165, 795 
x Common dividends. -- 82,500 450,000 682,500 750,000 
Divs. Class ‘‘A’’ Com... 180,000 - _ 180. 000 anime 
Divs. Class ‘‘B'’ Com. -- 50,000 4 ; 50, 000 stueee 

a $196,768 de $128, 176 $584, 291 $415,795 
Previous surplus... ..-.- 1,269,259 1, 260, 946 881,736 716,975 

Total surplus.......- $1,466, 027 $1, 1: 32,770 $1,466,027 $1,132,770 

x On old stock previous to classification of capital stock. 

Balance Sheet Sept. 30. 

Assets— 1925. 1924. Liabtlittes— 1925 1924 
Real estate --- $249,745 $256,926) Old Commonstock ....-.. $750,000 
Plant & equip 153,112 182,348! Class “A” & “B' 

Pat. rts. & tr.-mks. 1 l Common stocks y750.000 , 
Cash see . 1,009,145 726 802 | Acc’ts payable 68,926 52,220 
Ace'ts & notesrec. 716,285 511,969) Accrued royalties, 
Inventories 425,205 526,856 taxes, &c 179,306 130,732 
Investments 58,345 90,069 Mtge. payable 110,000 
Deferred charges 64,40: 48,360 Reserve for taxes. 212,073 167,618 
Surplus......- 1,466,027 1,132, rhb 
Total (each side) $2,676 332 $2 343 3 340 

x Includes trade acceptances less reserve for doubtful items. y Repre- 
sented by 200,000 Class ‘‘A’’ no par shares and 200,000 Class ‘‘B"’ no par 
shares.—V. 121, p. 2530, 1355. 


Motor Wheel Corp.—E£2rtra Dividend of 30 Cents. 


The directors have declared an extra dividend of 30c. per share on tne 


Common stock (no par value) in addition to a regular quarterly dividend 
of 50¢. oy share, both payable Dec. 20 to holders of record Dec. 10. 
Dividends paid so far this year are as follows: 30c. on March 20, 40c. on 
June 20 and 50c. on Sept. 20.—V. 121, p. 1109, 2283. 


Nash Motors Co.— Shipments. 

Shipments in the first 10 months of 1925 were 76.959 cars, 
35% shipments of 56,685 cars in the full calendar year 1923 
record year.—V. 121, p. 2413, 2167. 

National Oil Co.—T7o Sell Terminal.— 


See National Rys. of Mexico under “‘Railroads’’ above.—V 


National Dairy Products Corp.— Listing. 

The New York Stock Exchange has authorized the listing of 175,000 
shares of additional Common stock (no par value and $15,000,000 
15-Year 6% Collateral Trust notes due Nov. 1 1940. ‘‘when issued.” 

On Nov. 6 1925 the directors authorized a contract with Goldman, Sachs 
& Co., whereby the company agrees to create an issue of $15,000,000 15- 
Year 6° ~ Collateral Trust Coupon notes and also adopted the following 
resolution: 

“Further Resolved, that the proper officers of this corporation be and they 
hereby are directed to issue 175,000 shares of the Common stock | without 
par value), full paid and non-assessable, and $15,000,000 15-Year 6% t 
notes, upon the receipt of 46,771 shares of the Common stock of Sheffield 
Farms Co., Inc., 3,972 shares of the Common stock of Sheffield Condensed 
Milk Co., Inc., and 2.507 shares of the Common stock of Sheffield By- 
Products Co., Inc., or the sum of $500 in cash with respect to each share of 
Common stock of Sheffield Farms Co., Inc., and $100 in cash for each share 


of Common stock of each of said two other companies not so delivered: 
provided, 


exceeding by 
, the previous 


. 121, p. 209 


that there shall be delivered to this corporation at least 39,189 
shares of Common stock of Sheffield Farms Co., Inc., 3,34] shares of Com- 
mon stock of Sheffield Condensed Milk Co... Inc snd 2.229 shares of 
Common stock of Sheffield By-Products Co., Inc 
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Consolidated Earnings Statement & Months Ended Aug. 31 1925. 


Sales (net)__. ‘ ‘ ne ee Sa Pe 70,981,266 
Cost of sales, including delivery expense___________________. 60,872,709 
0 a ee ee ee eee P ...-$10,108,557 
| Ee ore ie Ss re gee ‘sake 306,37 
ot ee ey es ee as a +e eT $10,414,936 
Gen., adm., selling exp. & int. on funded and floating debt__.___ 4,279,960 
Proportion of net profits of sub. cos. applic. to minority interests* 23.509 
eral income taxes (estimated)__......_..........._..... 767 661 
Dividends on Preferred stock (accrued th dis tied ad Oi aitia 738,552 


Balance of profits available for Common stock_______- $4.605,253 

* On the basis of acquiring all the Common stock of the 3 Sheffield cos. 

The above earnings are results of National Dairy Products Corp.: Rieck- 
MeJunkin Dairy Co. and sub. cos.; Hydrox Corp. and sub. cos.: J. T. 
Casties Ice Cream Co. (Irvington); Castles Ice Cream Co., Perth Amboy 
Chapell Ice Cream Co., Inc.; Edward E. Rieck Co., Inc.; Carpenter Ice 
Cream Co.: Clover Farm Dairy Corp.: Jamestown Ice Cream Co., Inc.: 
Newark Milk Co.; Supplee-Wills-Jones Milk Co.; Sheffield Farms Co., 
Inc., and Louvain Construction Corp.: Sheffield Condensed Milk Co., 
Inc., and Sheffield By-Products Co., Inc. 

The consolidated balance sheet as of Aug. 31 1925 
$15,000,000 15-Year 6% Collateral Trust 
given in V. 121, p. 2530. 


including the issue of 
notes due Nov. 1 1940) was 





Dated July 1 1925; due July 1 1940. Denom. $500 and $1,000. Inter- 
est payable J. & J. at Fidelity Trust Co., Houston, Texas. Normal in- 
come tax up to 2% paid by company. Callable by lot on any int. date 
after July 1 1930 at 103 and int. Company may purchase bonds in the 
open market or at private sale at prices not to exceed 103 and int. 

Security.—Secured by a direct closed first mortgage on land owned in 
fee, and 21-story bank and office building to be erected at the corner of 
Texas Ave. and Austin St. ‘The building will cover the entire lot fronting 
99 ft. 6 inches on Texas Ave. and 96 ft. 7 in. on Austin St. A conservative 
estimate of the value of the land and completed building is $1,500,000. 

rrowing Corporation.—Petroleum Building Co. of Texas. Capital 
$200,000, fully paid. Officers are: T. P. Lee, Pres.; L. F. Jordan, Craig 
F. Cullinan, V.-Pres.; E. G. Floeter, Treas.; C. T. Carnes, Sec. 


Pennsylvania Coal & Coke Corp. (& Subs.)—Earnings. 
——Month of October—— —10 Mos. End. Oct. 31— 














Period— 1925. 1924. 1925. 1924. 
Gross earnings______.- $564,475 $547,418 $4,533,228 $4,929,148 
Oper. exp. & taxes (not 

inc! Federal taxes 539.471 554.094 4.725.919 4,962,128 

Net income “$25 4 defs6 677 def$192,691 def$32 ,.980 
Miscellaneous income 22 643 13.664 178 851 163 751 

Gross income $47 647 $6.987 def$i3,840 $130,770 
Depletion & depreciation 26,261 26,090 235,586 234,070 

| Other income charges. 17.041 21.256 203.768 225.715 

Net inc. bef. Fed. tax $4.339 loss$40.359 loss$453 .194 loss$329 015 


Nevada Consolidated Copper Co.— Meeting Postponed. | 


See Ray Consolidated Copper Co. below.—V. 121, p. 2414, 2049. 


New Ponce De Leon Apartments, Kansas City.— 


Bonds Offered.—Greenebaum Sons Bank & Trust Co., New | 


York and Chieago, are offering $250,000 Ist Mtge. 64% 
al Real Estate Gold bonds. 

Dated Oct. 15 1925: due serially (s.-a.) Oct. 15 1927-1933. Denom. 
$100, $500 and $1,000. Principal and int. (A. & O.) payable at offices of 
Greenebaum Sons Investment Co. Red. on 60 days’ notice at 103 and int. 
2°; Federal normal income tax paid by borrower. 

Security.—Land located at northeast corner Main and 46th Sts., Kansas 
City, and new 6'%-story and basement building of reinforced concrete 
fireproof construction. The building, which has just been completed, 
contains 90 apartments, including 27 of 3 rooms and kitchenette, 25 of 2 


mse? 


Federal income taxes of subsidiary 
are estimated at $5,100.—V. 121, p. 

Phillips Petroleum Co.—Dividend Increased.—The di- 
rectors on Noy. 24 declared a quarterly dividend of 75 cents 
per share on the Capital stock, no par value, payable Jan. 
t to holders of record Dec. 21. This compares with dividends 
at the rate of $2 per annum (50 cents quarterly) paid from 
Dec. 31, 1921 to Oct. 11925, incl. See also V. 121, p. 2415. 


Listing of Additional Capital Stock.— 
The New York Stock Exchange has authorized the listing of 481,416 


companies for the ten months of 1925 
2284, 1579 


| additional! shares of Capital stock (no par value) on official notice of issuance, 


| making the total amount applied for 2,407,082 shares of Capital stock (no 


rooms and kitchenette and 38 of one room, some of which have kitchenette | 


facilities. 

Income.—Estimated rental from the property based upon signed leases 
for more than one-half of the apartments, is $96,450. and expenses esti- 
mated at $26,450, leaving a net yearly income of $70,000. 


Niles-Bement-Pond Co.—May Close Pond Works. 

The company has announced that the business of its Pond works, 
located at Plainfield, N. J., will be moved to their Niles works at Hamilton. 
Ohio, The announcement further states: ‘‘The Niles works have ade- 
quate facilities for handling the Pond lines, in addition to their own, and 
this consolidation will enable the Niles works to operate with considerably 
increased efficiency and consequent economy. The Pond plant probably 
will be continued in operation with a reduced force for some time, to com 
plete orders on hand and to finish partially completed stock machines as 
these are sold. It is expected that the Pond plant and equipment will 
eventually be sold.’"—V. 121, p. 1234, 986. 


North Western Refrigerator Line Co.—Fyuip. Trusts 


Sold.—Freeman & Co. have seld at prices to yield from 
5.40°, to 6% according to maturity $1,100,000 6° Equip. 
rrust Gold Certificates, Series ‘A.’ Unconditionally 


guaranteed, principal and divs. be 


issued under the Phila. plan. 


Dated Dec. 1 1925; principal to be payable in semi-annual instalments of 
$50.000 each, Dec. 1 1927 to June 1 1938, both incl. Denom. $1,000. 
Both principal and divs. (J. & D.) are to be paid without deduction of the 
norma! Federal income tax not in excess of 2%, company agrees to reim- 
burse the Penn. state tax not to exceed 4 mills annually. Red. asa whole 
on any div. date upon 30 days’ at 101% and int. Irving Bank-Columbia 
Trust Co., New York, trustee. 

Security .—Secured by 600 steel underframe standard refrigerator cars. the 
current aggregate value of which is to be in excess of $1,419,000, or more 
than 129% of the total amount of Series ‘‘A’’ certificates to be issued. 

Under a preferential contract with the Chicago & North Western Railway 
these refrigerator cars will be operated primarily in the service of the 
Chicago & North Western Ry. System, and are to be preferred in the hand- 
ling of business originating on its lines and destined to points beyond its 
rails, upon which the greatest earnings are available. 

The Chicago & North Western Ry. System originates annually approxi- 
mately 100,000 cars of perishable freight, a large percentage of which is 
consigned to points beyond its rails. Under the terms of this contract the 
cars of the North Western Refrigerator Line Co. have a fixed preference in 
use for this traffic. 

Company .—Has been specially organized to provide the Chicago & North 
Western Railway System with additional refrigerator equipment to care 
for the rapidly increasing volume of perishable freight originating on the 
lines of the North Western System. he minimum mileage earnings under 
this contract with the Chicago & North Western Railway should provide 
the Regrigerator company with much more than sufficient revenue to cover 
the dividend and principal requirements of this issue. 


Norwalk Tire & Rubber Co.—-Regular Dividend.— 

The directors have declared a quarterly dividend of 40c. a share on 
the Common stock and the regular quarterly dividend of 1%4% on the 
Preferred steck, both payable Jan. 1 to holders of record Dec. 10. Divi- 
dends were resumed on the Common stock on Oct. 1 by the payment of a 
quarterly dividend of 40c. a share (see V. 121, p. 848).—V. 121, p. 24 

(The) Olcott, N. Y. City.—Certificates Ready.— 

Definitive 54% Guaranteed Prudence Certificates are now ready for 
delivery at the office of the Prudence Co., Inc., 531 Madison Ave., N. Y 
City. See also V. 121, p. 1234. 

Old Dominion Land Co.— New Officers .— 

New officers of the company are J. N. Shannahan, President; W. T. 
Chapin, Secretary, and W. B. Livezey, Treasurer. See also V. 121, p. 2050, 

Ottawa (Ill.) Silica Co.—Bonds Called.— 

All of the outstanding Ist Mtge. 6°%% Gold bonds, due 1942, have been 
called for payment Dec. 15 at 103 and int. at the office of Whiting & Co., 
Chicago, lll., or at the First Trust Co. of Ottawa, III V. 116, p. 186. 


Packard Motor Car Co.—Listing.— 


To 


by the company. 


The New York Stock Exchange has authorized the listing on or after 
Dec. 1 1925 of $2,377 .026 additional Common stock (par $10) to be issued 
as a 10% stock dividend; making the total amount applied for $26,147,220 
—V.121, p. 2415. 


Paige-Detroit Motor Car Co.—Jncreases Cash Dividend 


on Common Stock.—The directors have declared a quarterly | 


cash dividend of 45c. per share on the Common stock, 
payable Jan. 2 to holders of record Dec. 15. On Oct. 1 
last a quarterly cash dividend of 35c. per share was paid, 


and on July 15 the company paid a 10% stock dividend | 


on the Common shares. 


Di on Com. Stk.- Jan.'25. Apr.'25. July '25. Oct.’25. Jan.'26 
Regular quarterly (cash 30c 30c. 30c. 35¢ 5c 
In Common stock... _- ‘i 2%% 10% 7 a 


—V. 121, p. 2415. 

Petroleum Building Co., Houston, Tex.— Bonds Sold. 
} idelit. Trust Co. of Houston, aen.. hes sold at 102 and int es 
to yield about 6.80%, $1,000,000 15-Year Ist Mtge. 7% 


‘ Cc 
gold bonds. 





| Nov 


mar value). 
; The 481,416 shares of stock is being offered to stockholders of record 
25, on the basis of one share of new stock for each four shares held. 
The right to subscribe will expire Dec. 14. Payment of $40 per share, 
covering subscription, is to be made in full on or before Dec. 14. Stock not 
taken by stockholders has been underwritten at $40 per share. 

The purpose of this issue of additional stock is to reimburse the treasury 
for a part of the capital expenditures heretofore made to retire all bonded 
indebtedness, current and deferred liabilities, and provide additional work- 
ing capital. 

Comparatire Balance Sheet. 


Sept. 30°25. Dec. 31 ‘24 Sept. 30°25. Dec. 31°24. 
Asset $ $ Liabilities $s a 
Plants & prop’y_103,871,709 85,185,110} Capital surplus.a78,106,427 63,260,340 
Ace’ts receivable 3,744,349 1,678,918} Bondsoutstand. 3,200,000 3,200,000 
Notes & accep Notes payable 2.127.891 5,870,057 
tances receiv. 115,489 124.751] Notes and accep 
Inventories.... 10,300,764 12,109,091} tancespayable 8,243,862 2,203,007 
Securities ; 4,018 Acc'ts payable 538,754 1,414,620 
Exp.paid in adv. 79,488 266,612) Accruals 557,172 651,411 
Cash ondeposit. 2,470,562 3,770,784| Divs. payable 962,833 924,948 
Due on stk. pur- | Res. for conting. 
chase warrants 11,309 & Fed'l taxes. 2,829,483 1,192,761 
Deferred charges Depletion & de- 
and advances. 658 443 271,777| prec'nreserve. 24,689,712 24,689,900 
Total 121,256,123 103,407,043| Total - 121,256,133 103,407,043 


a Authorized, 2,500,000 shares without nominal or par value. Outstand- 
ing, 1,925,666 shares without nominal or par value, $64.943 927; earnings 
current year, $16,012,770; less dividends, $2,850,270.—V. 121, p. 2415. 


Pierce, Butler & Pierce Mfg. Corp.—Acquisilion.— 

The company has acquired the plant and business of the Engleby Bros. 
Co., Roanoke, Va. The Pierce company also has plants at Eastwood, 
Syracuse and Oswego, N. Y. Huntington, Pa., and Zanesville, O.— 
V. 121, p. 1579. 


Pittsburgh Transportation Co.—Bonds Called.— 

All of the outstanding $175,000 6% Taxicab Trust Gold bonds, Series “A, 
dated May 15 1925, have been called for redemption on Dec. 15 at 101 and 
interest, at the Peoples Savings & Trust Co. of Pittsburgh, trustee, Fourth 
Ave. and Wood 8t., Pittsburgh, Pa. See also V. 121, p. 2532. 


Prairie Pipe Line Co.—Acquisilion.— 
See Pure Oil Co. below.—V. 121, p. 2532. 


Pro-phy-lac-tic Brush Co.—Opens New Plant.— 

President William Cordes announced on Nov. 24 that a new plant has 
been opened by the company in Canada to take care of growing Canadian 
business. He said Dominion orders on the company's books are about 
three times as great as those for the year 1924. Mr. Cordes also reported 
that European buying of American tooth brushes was steadily increasing, 
despite the competition abroad from Japanese manufacturers. Holland 
and Switzerland buying is especially good. 

Mr. Cordes said his comenay anticipates a gain of approximately 
in its net earnings for the calendar year 1925 as compared with 1924. 
will about ual those of 1923, the company's banner year. During the 
yeas 5100. of the company's Preferred stock has been retired.—V. 121, 
p. 1686. 


Pure Oil Co.—Sale of Half Interest in Subs. Co.— 

The directors on Nov. 21 ratified the sale of a one-half interest in the 
Pure Oil Pipe Line Co. of Texas to the Prairie Pipe Line Co. See also 
V. 121, p. 2532. 


Pure Oil Pipe Line Co.— Sale of Half Interestin Co. Ratified. 


See Pure Oil Co. above.—V. 121, p. 2532. 


(The) Rail Joint Co., N. Y.—Tenders.— 

Robert Winthrop & Co., 40 Wall 8t., N. Y. City, will until Dec. 15 
receive bids for the sale to them of 5% Serial Gold bonds to an amount 
sufficient to exhaust approximately $500,000, at prices not exceeding 
par and interest.—-V. 81, p. 1496. 


Raven Run Coal Co., Phila.—T7enders.— 

The Fidelity Trust Co., trustee, Phila., Pa., will until Dec. 5 receive 
bids for the sale to it of Ist Mtge. 6% 8S. F. Gold bonds, due Jan. 1 1943, 
to an amount sufficient to absorb $21,000, at prices not exceeding 102% 
and int.—V. 116, p. 1422. 


Ray Consolidated Copper Co.—Meelings Postponed.— 


50% 
Sales 





The stockholders’ meetings of Ray Consolidated Copper Co. and Nevada 
| Consolidated Copper Co. to act on the proposed sale of the assets of the 
Ray to the Nevada company which had been postponed until Nov. 24 
have again been postponed to Dec. 28 to await court action started in 
New York by Frank C. Armstrong to prevent the merger.—V. 121, D. 
2532, 2415. 

Roebling Building (117 Liberty Street, Inc.), N. Y. 
City.—Bonds Offered.—American Bond & Mortgage Co. 
has announced an offering of $1,200,000 64% Ist Mtge. 
Serial Gold bonds at prices to yield from 6% to 6%%, 
according to maturity. 


The bonds are secured by the Roebling Bldg., the 17-story office buildin 


to be erected at 117-121 Liberty St.. New York. The bonds are da 
Oct. 10 and will be matured in from two to ten year periods. The interest 


dates are April 10 and Oct. 10. 


The Roebling Bldg. will be an addition to New York's downtown skyline 
and the old buildings now occupying the site are being razed for the prepara- 
tion of the foundation. 





2650 


THE CHRONICLE 











The plot to be occupied by the building is 75 ft. on Liberty St. and 


101 ft. deep. In appearance it will be of modernized Gothic design with 
the exterior of limestone for the first three stories, and the balance of light 
gray brick trimmed with terra cotta. The design provides for a set-back 
at the 14th floor on the front of the building, and at the 7th and 12th 
floors on the rear of the building. The ground floor space will be dividend 
into three stores, and the main corridor will be finished with marble, 
plaster and terrazzo with marble floors. 

A feature of the basement will be a swimming pool 20x60 ft., and all the 
adjuncts of a gymnasium suitable for the headquarters of a health institute 
similar to those which have proved so popular among business men in the 
financial section. 

The property is owned by 117 Liberty St., Inc., of which M. Meyerowitz 
is President. Mr. Meyerowitz states that the rental schedule for the 
building has been compiled at rates considerably lower than rents obtainable 
in buildings of this type in the vicinity, and that negotiations are already 
under way with a number of corporations which are desirous of obtaining 
several floors for housing executive offices. He also states that it is antici- 
pe that a considerable proportion of leases will probably be signed 

or space in the building from plans during the actual work of construction. 


Sawyer Biscuit Co.—Control.— 
Soe Vaulted Biscuit Co. in last week's ‘‘Chronicle,"’ page 2534.—V.117, 


Schulte Retail Stores Corp.—October Sales.— 
Month of October— 
"RE GOR. os caecasheesoccessce 
—V.121, p. 2416, 2169. 


Sherwin-Williams Co. of Canada, Ltd.—-Ann. Report. 


D. 


1925. 1924. Increase 
$3,334,700 $2,756,531(Approx.) 21% 








Years End. Aug. 31— 1924-25. 1923-24. 1922-23. 1921-22. 
arr $907 .239 $968.115 $1,073,607 $952 635 
Deprec. & renew. reserve 133,850 202 ,603 3,529 79,017 
Interest on bonds-_-.--.-. 119,997 122,570 124,781 126,938 
Se oa is dost Stic ch ts olan 7.197 10,57! _——— 8 «saeeme 
Prov. on acct. income tax 54,193 63,579 74,868 58.756 
Preferred dividends--_ 240,275 239.750 239,750 239,750 
Common dividends - - . - - 240,000 240,000 240,000 240, 

Balance, surplus..... $111,727 $89,038 $290,679 $208,173 
Previous surplus. --.-.-- 4,008,036 3,919,001 3,628,323 3,420,150 
Special deprec__...--.-. , F rrr ees | 





Total surplus. _._-.--. 
—V.119, p. 2419, 2402. 


Siler Mill Co., Raymond, Wash.— Note Offering.— 


See Sunset Timber Co. below.—V. 121, p. 595. 


Silver King Coalition Mines Co.—Special Dividend.— 

The directors have declared the regular quarterly dividend of 25 cents 
per share, payable Jan. 2, and a special dividend of 10 cents per share, 
payable Dec. 24, on the outstanding capital stock. The books close Dec. 
15.—V. 120, p. 3325. 


Sinclair Consolidated Oil Corp.— Stock Purch. Warrants. 

The corporation announces that holders of its Ist Lien Collateral Gold 
bonds, Series ‘‘C,’’ who desire to exercise stock purchase warrants attached 
to such bonds may, up to and including Dec. 1 1925, pay for the stock 
covered by any such warrant by surrender of the bond to which the warrant 
is attached, and that bonds so surrendered will be accepted by the corpora- 
tion at their face value.—V. 121, p. 1235. 


South Porto Rico Sugar Co.—New Director.— 
X.M. Audibert, of Gude, Winmill & Co., has been elected a director to 
succeed the late George Haven.—V. 121, p. 2398. 


Southern Dairies, Inc.— Acquisition.— 
The corporation has acquired the Horn Ice Cream Co. of Baltimore and 
affiliated companies, whose plants are in Maryland and Virginia. The 
properties include 3 modern creameries, 3 ice cream plants and 6 distributing 
eee: No additional financing is contemplated at present.—V. 121, 
p. 2417. 
Southern Ice & Utilities Co.—Earnings.— 
—Month of Sept .— —9 Mos. Sept. 
9) 


925 1924. 925 
$84,500 


$3,919,763 $4,008,039 $3,919,001 $3,628,323 


30— 
925. 1925. 1924. 
Net oper. rev. before int. & depr_$167,300 $931,100 $583,300 
—V.121, p. 596, 461. 


Sparks-Withington Co.—Registrar.— 

The Guaranty Trust Co. of New York has been appointed registrar for 
the Common stock ef the company, consisting of 149,280 shares of no 
par value.—V. 121, p. 2417. 


Standard Oil Co. of New Jersey.— New Stock Plan.— 

The stockholders on Nov. 24 approved the new employees’ stock acquisi- 
tion plan which follows substantially the lines of the earlier agreement, but 
with three important changes in terms, as follows: 

(1) The maximum participation permitted any employee is 10% of his 
wages or salary. This is one-half the percentage established as a maximum 
under the first plan. (2) The plan is to be in operation for a term of 3 

ears instead of 5. (3) Employees who paren in the first plan will 

: eligible for the second only if they retain at least two-thirds of the stock 
distributed after the liquidation of the original plan. No employee may join 
for the first time after June 30 1928. 

On Dec. 31 of this year full and complete title to some 900.000 shares of 
Common stock of the company will pass to the 16,000 employees who have 
participated in the stock acquisition plan.—V. 121, p. 2533, 2170. 


Standard Oil Co. of New York.— Merger. 


See Magnolia Petroleum Co. above.—V. 121, p. 2417. 


Sunset Timber Co., Willapa Lumber Co. and Siler 
Mill Co., Raymond, Wash.—Notes Offered.—Freeman, 
Smith & Camp Co. are offering at prices to yield from 54% 
to 6% according to maturity $165,000 Secured, Serial 6° 
Gold notes. 


Dated Oct. 15 1925; due serially, April 15 1926 to Oct. 151929. Principal 
and int. (Q-J) payable at offices of Freeman, Smith & Camp Co. at Portland 
and San Francisco, without deduction for any normal Federal income tax 
not in excess of 2%. Red. all or part on any int. date on 30 days’ notice 
at par and int. and a premium of '¢ of 1%. Notes retired prior to their 
maturity to be called in reverse of numerical order. Title & Trust Co., 
Portland, Oregon, trustee. Denom. $1,000, $500 and $100. 

In event of violation of particular covenants of the trust indenture the 
lien securing these notes shall automatically become a first mortgage and, 
at the request of the holders of 25°, of the notes then outstanding, such 
mortgage shall become immediately due and payable and at a premium of 

on 


ciated valuations total $3,646,119 as of June 30 1925, or at the rate of $22,- 
097 for each $1,000 note. 

The trust indenture securing these notes provides that the Sunset Timber 
Co. shall maintain free of any encumbrances or liens that otherwise might 
run r to the lien securing these notes a minimum of 65,000,000 ft. of 
standing timber on fee lands (conservatively valued at $4.50 per 1,000 ft.) 
until the first maturity ef notes shal] have been paid and thereafter to main- 
tain the same ratio of standing timber to outstanding notes as 65,000,000 
ft. bear to $165,000, the amount of this note issue. Balance sheet of 
Sunset Timber Co. shows net assets, after deducting all liabilities except 
this note issue, of $482,446, or $2,924 for each $1,000 note. The joint 
makership of Willapa Lumber Co., with capital and surplus of $1,438,260, 
and Siler Mill Co., with capital and surplus of $1,725,421, adds exceptional 
security to these notes. 

Purpose.—Proceeds are to be used for extension of the logging railroad, to 
consgeste payments on timber purchases, and provide itiona]l working 
capital. 

Texas Gulf Sulphur Co.—E£ztra Dividend of 75 Cents.— 

The extra dividend of 75 cents per share, declared last week, is 
Dec. 15 from reserve for depletion. ‘Treasurer H. F. J. Knobloch states 
that stockholders will be advised later as to what Pane - of the regular 
quarterly dividend, payable on the same date, is from free surplus and 
what from reserve for depletion. See also V. 121, p. 2533. 


Texas Sugar Refining Co.—Working Arrangement.— 

Col. H. B. Moore, President of the company, says: ‘We have con- 
cluded an arrangement with the American Sugar Refining Co., under 
which we will refine raw sugar supplied by them, and they will sell and 
distribute the refined product. A complete line of the American brands 
will be carried at Texas City, which will result in a better service to the 
trade in the Southwestern States. Each company will maintain its own 
office with headquarters at Texas City.’’—V. 116, p. 948. 


Tidal Osage Oil Co.—Earnings.— 
Nine Months Ended Sept. 30— 


1925. 1924. 
I a a ne sennsee 1,197 319.81 1,116,417.16 






































Gross earnings from oil operations------------- $2,375,343 $1,951,014 
Gross earnings from gas operations -_.-..------- 268 492 243 ,502 
Miscellaneous other operating earnings-------- 10,030 15,033 
Total gross operating earnings.......-.------ $2,653,865 $2,209,549 
Ce CE ccc ence edebanabebnedaambameae 427 545 457 490 
"|; | ee eer ane 16,658 18,499 
Other operating expense............-<<<<----- 84,893 60,076 
General and administrative expense_-_....--.--.-- 149,686 150,467 
pe SN. + 2s pen tembbeetenseecuapeese $1,975,082 $1,523,017 
CO Pitkin dcccknctuaccnceeassosusounne 41,842 22,837 
UI oo oo cin ee ee elem ee nee $2.016.924 $1,545,854 
Interest, discount and premium. --.-....-------- $185,299 214,003 
, er RRR ee PRR ma ee 22,323 27 .868 
I oo te hehehe REMORSE 5.917 45,309 
Miscellaneous deductions. -_-....----- 21,309 6,576 
Cancelled leases and abandoned wells---------- 343.321 166,721 
ST ita dias bebe eehedbhabnesoesaese 773 320 774,93 
I a a da ee ee ene 235,338 219,966 
Dividends on Preferred stock---......-.-------- 27 .347 27 ,347 
SE GE a ccesncotecadeessacéenne 392,359 5,33 
ee $10,391 $57.79 
Comparative General Balance Sheet. 
Sept. 30°25. Dec. 31°24. Sept. 30°25. Dec. 31°24. 
Assets— $ $ LAavitttes— > % 
x Oper. properties, 7% Pret. stock... 520,900 520,900 
bidgs. & equip. 9,890,059 11,179,929| Common stock... 6,313,190 6,313,190 
Cap.stk.of affil. cos 64,500 150.6371 10-Year guar. s. f. 
0 oe a 613,368 125,314 gold bonds. ----. 2,722,000 2,987,000 
Accts. & notesrec. 222,334 199,704} Accounts payable - 118,186 268,471 
Crude oll & prod. 160,528 156,167| Accrued taxes. ---. 23,440 17,211 
Materials & supp. 351,139 256,541} Due to affil. cos_- 57,073 142,352 
Due fr. affil. cos_- 18,865 105,999 | Deferred liabilities —_-_.... 70,957 
Invested reserves. 7,091 ------| Res. for taxes, &c. 119,241 100,096 
Skg. fund trustee. 109,375 9,381 | Surplus.......... 1,945,440 1,935,050 
Deferred charges... 382,211 171,555 
Total 11,819,471 12,355,227 11,819,471 12,355,227 


Tota 
x Less reserves for depreciation and depletion. 
Note.—The company converted its stock ownership in Magna Oil & 
Refining Co. by purchase of its properties on Aug. 4 1925, and for com- 
yg purposes the Dec. 1924 figures are accordingly revised.—V. 120 
p. 2826. 


Union Storage Co., Pittsburgh.—Frira Dividends.— 

The directors have declared the usual “Christmas” dividend of 2% on 
the outstanding $350,000 Common stock, par $25. in addition to an extra 
anniversary dividend of 2%. Christmas dividends of 2% were also paid 
in Dec. 1923 and 1924.—V. 120, p. 969. 


Union Tank Car Co.—Listing.— 

The New York Stock Exchange has authorized the listing on and after 
Dec. 10 of $6,000.000 additional Common stock (par $100) on official notice 
of the issuance of a stock dividend, making the total amount applied for 
$25,090,000 (total authorized). 

{The Equitable Trust Co. has been-appointed agent for the disbursement 
of the 33 1-3% stock dividend on the Common stock of the above com- 
pany.] See also V. 121, p. 2418. 


United States Dairy Products Corp.—Acqu sition.— 

The corporation has announced the acquisition of the Boos Dairies, one 
of the oldest independent milk distributors in Philadelphia, Pa. It is 
understood that this business will be merged with the Scott-Powell Dairies, 
the principal subsidiary of the United States Dairy Products Corp., operat- 
ing in the Philadelphia district.—V. 121, p. 1802 


United States Stores Corp.— Sales.— 





Week Ended Nor. 7— 1925. 1924. 

SRNR hb vk ioe cess dsenoeessocosscescansces $693 590 $648 405 
-V. 121, p. 2419, 1581. 

Utah-Apex Mining Co.—E£arnings. 

Years Ended Aug. 31— 1925. 1924. 
Ce MOR SER) pn erdcdctccscscnessscenenes 45,828,820 23,828,984 
DE SED eh tints Gctisneereveccssnecesane 19,384 O81 9,228 871 
Cy Pn Cis, cs npueendednaeebeann 3,989,981 1,187,605 
rer Se DOD... «c2aseeeneeeqenpucewos 906,189 389,217 


Net profit after depreciation but before depletion.. $1,054,762 loss$1 30.862 





9 /o° : . 
Sunset Timber Co. was incorp. in 1906 to serve several sawmill companies 
operating on Willapa Harbor including the Willapa Lumber Co. and Siler 


ill Co. who later purchased the interests of the other mills and now own | 


all the stock of the Sunset Timber Co. 

Sunset Timber Co. was organized to build logging railroads and conduct 
logging operations in the fine bodies of fir, spruce and cedar timber on 
Mill Creek, Pacific County, Wash. The logs produced are divided between 
Willapa Lumber Co. and the Siler Mill Co., in proportion to their stock 
ownership, which arrangement has proven an efficient and harmonious one 
for over 15 years. Willapa Lumber Co. has operated continuously at Ray- 
mond since it was established in 1905 and the Siler Mill Co. at Raymond 
since 1902. Both companies have their own large timber holdings in addi- 
tion to the holdings of Sunset Timber Co. 

The Sunset Timber Co. owns upward of 120,000,000 ft. of timber of good 
size and quality with favorable logging conditions and has purchase contracts 
from Weyerhaeuser Timber Co. and others covering large additional tracts 
of similar timber. It operates a well-built logging railroad and a four- 
side logsing operation with monthly capacity of seven to eight million 
feet of logs. All railroad and logging equipment is in excellent condition. 
Oil burning donkeys and locomotives are used. 

Secured Joint and Several Obligation.—This note issue is the joint and 
several obligation of Sunset Timber Co., Willa Lumber Co. and Siler 
Mill Co., all of Raymond, Wash., whose combined net assets on depre- 


As of Aug. 31 1925, the company had current assets of $1,601,199, of 
which cash represented $287,739 and Liberty bonds $1,059,796. Current 
liabilities amounted to $178,908, leaving working capital of $1,422,291. 
—V. 121, p. 990, 853. 


Vulcan Detinning Co.—2°% Back Dividend.— 

The directors have declared a dividend of 2% on the Preferred stock on 
account of accumulations in addition to the regular quarterly dividends of 
1% % on the Preferred and Preferred Stock A, all payable Jan. 20 to holders 
of record Jan. 9. In Oct. last, 1% was paid on account of back dividends, 
in July 5% and in April 1%.—V. 121, p. 990, 598. 


Wabash-Monrce Building (Corp.), Chicago.—Bonds 
Offered. —P. W. Chapman & Co., Inc., are offering at 100 
and int. $1,850,000 Ist (closed) Mtge. Leasehold 20-Year 
Sinking Fund 644% Gold bonds. 


Dated Sept. 1 1925; due Sept. 1 1945. 
at Central 
New York. 
purposes upo 


Prin. and int. (M. & 8.) payable 
rust Co. of Ill., Chicage, trustee, or Chase National Bank, 
Denom. $500 and $1,000 c*. Red. in part for sinking fund 
n 30 days’ notice on any int. date on or before Sept. 1 1940 at 





105 and int., and thereafter, but not incl. Sept. 1 1945, at 102% and int. 
and upon like notice red. as a whole at 102% and int. 


Interest payable 
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without deduction for Federal income tax not in excess of 2%. Taxes, not 
exceeding in the ag ate 5 mills per annum on each dollar of the principal 
amount thereof (other than succession or inheritance taxes), as under 
any present or future law of any State, which the holder of bonds of this 
issue may be lawfully required to pay under any present or future law of 
such State, on account of such bond or bonds or on account of the income 
derived therefrom, will be refunded by the company, and in like manner 
the Michigan exemption tax of 5 mills will be reimbursed. 

Building.—Will occupy tbe northwest corner of Wabash Ave. and Monroe 
St., fronting east about 76 ft. on Wabasb Ave. and south about 170 ft. on 
Monroe St., covering a ground area of about 12,920 sq. ft. The building 
will be of high character in design, of modern construction, erected on cais- 
sons, and consists of 16 stories and 2 basements. The structure will have 
a rentable area of about 201,586 sq. ft. 

Security.—Secured by a closed first mortgage on the leasehold estate 
and the building to be erected thereon, all of which has been appraised at 
5 ha Se $3,161,728, or over 170% of the principal amount of this issue 
of bonds. 

Earnings.—Net annual income available for interest on these bonds, 
after the payment of all operating expenses, ground rent, taxes (other than 
Federal taxes) and insurance, has heen estimated to be $243,682, or over 
twice the maximum annual interest charges of this issue of bonds. F. W. 
Woolworth & Co. has leased the basement, first, second and third floors 
of this building for a period of 35 years at an annual rental of $199,275. 

Sinking Fund.—Mortgage provides for a sinking fund payable monthly 
to the trustee, commencing one year after the completion of the building 
and continuing throughout the life of this issue. he operation of this 
monthly sinking fund, through purchase in the open market or by redemp- 
tion, will retire the entire issue on or before maturity. 


Walworth Co.—Transfer Agent in New York.— 
The American Exchange-Pacific National Bank has been appointed 





Transfer Agent in New York for the Common stock of the Walworth 
Co.—V. 121, p. 2419. 

Wamsutta Mills.— Earnings .— 

Years End Sept. 30— 925. 1924. 1923. 
a $7,472,556 $5,824,537 7.562 820 

ting exp. & dep. rec_________ 7,085,40 5,823,849 6,919,908 

I cd ct akira is ack chie GerkGihiaihad 60, 60, 350,000 

SS eos $27,149 def$359,312 $292,912 
~V' 119. p. 2892. 


Warwick Iron & Steel Co.—Jnterest Reported in Default. 
See Eastern Steel Co. above.—V. 115, p. 881. 


. Westinghouse Electric & Mfg. Co.—Contract— Swit.— 

A contract involving $800,000 switching equipment for the municipal 
g nerating station and 3 main switching stations for the Detroit street 
railways and street lighting system have been awarded to the company. 
The generating station will have an original capacity of 75,000 k.w., with 
an ultimate capacity of 150,000 k.w. 

Federal Judge Campbell has signed a decree awarding to Westinghouse 
Electric & Mfg. Co. and Radio Corp. of America three times the total profit 
of Amsco Products, Inc., of New York from the latter's use of so-called 
Armstrong patent. A special master will fix the damages. 

The Armstrong patent, it was alleged, was infringed upon in the manu- 
facture of the Melco Supreme Tube radio frequency set by the Amsco 
concern. This is one of a series of suits brought by the leading radio 
manufacturing and distributing companies in regard to infringement of 
patents and according to an official of the Amsco Co., ‘‘while the damages 
only amount to chicken feed for us, the decision is likely to have country- 
wide effect on thousands of dealers who have been infringing such and 
other patents.’’—V. 121, p. 2054, 1803. 

. amen me Te . = 

White Motor Co.— 70 Segregate Real Estate. 

Plans have been announced for segregating the White Motor Co.'s real 
estate holdings occupied by branch sales and service stations throuchout 
the country. This will be done through the formation of the White Motor 
Realty Co. of Ohio, capitalized with 15,000 shares of no par Common stock, 
of which 5,000 shares are to be issued presently. To finance this company 
an offering of $3,000,000 6% Secured Serial Gold Debentures are being 
offered (see below). The 10.000 remaining shares will be left in the motor 
er treasury should additional real estate be acquired and financing 
required. 

Jirectors are: Windsor T. White. 
Otto Miller and H. H. Johnson 
White, V.-Pres., George H 
121. p. 1920. 

White Motor Realty Co.—-Bonds Sold.—Chas. D. 
Barney & Co., Union Trust Co. and Hayden, Miller & Co. 
have sold at prices ranging from 100 and int. to 101.37 and 
int., to yield from 5° to 6% according to maturity $3,000,- 
000 6° Secured Serial Gold Debentures. 

Dated Dec. 1 1925; maturing in equal instalments of $200,000 annually 
each Dec. 1 1926 to 1940 inel Int. payable J. & D. at Irving Bank- 
Columbia Trust Co., New York or Union Trust Co., Cleveland, trustee, 


without deduction ef normal Federal income tax up to 2% Penn. 4 mills 
tax refunded. Denom. $1,000 c*. 








Walter C. White, Thomas H. White, 
with Walter C. White. Pres., Thomas H. 
Kelly, Treas., and T. R. Dahl, Sec.—V 


.giving perfect satisfaction. 


stock is being bought from individuals and involves no new 
financing for the company. 

Capitalization— Authorized. 
Common stock (no par value) 450,000 shs. 
Data from Letter of Charles U. Williams, President of the Company. 


Company .—lIncorp. in Illinois Nov. 7 1924. Is the largest manufacturer 
of electrically operated domestic oil burners in the world. Starting with 
the sale of one burner in 1919, sales have steadily increased until in 1925 
the company expects to sell and deliver some 12,000 units. This growth 
has been financed entirely out of earnings. Company's first national 
advertising campaign started in May 1924, with a dealer organization of 
only 400. To-day this organization numbers 1,600 dealers located in every 
State in the Union, and the company plans to spend $600,000 for adver- 
tising in 1926. 

The first Williams Oil-O-Matic installed in 1919 is still in operation and 
The Williams Oil-O-Matic is an electrically 
driven unit designed for use in connection with the ordinary type of house- 
hold heating plant, steam, hot air or hot water. This burner is capable of 
using a materially lower gravity fuel oil than that which can be used by 
any of its chief competitors. As lower gravity oil contains a greater num- 
ber of heat units per gallon, and as the cost per gallon is materially less, 
cost of operation of the Williams Oil-O-Matic is lower than that of any of 
the other household burners now on the market. Proven cost of operation 
a apeny cases has been less than the previous cost of operating a coal 

urnace. 


Sales and Earnings of the Present Company and Its Predecessor. 


Year— 1925(10 Mos.). 1924. 1923. 
ee 10,502 7,038 1,909 
Net after tazes.............-. $775,403 $664 434 $152,890 


Based on orders on hand and shipments made since Oct. 31, it is esti- 
mated that total sales of units for the calendar year 1925 will exceed 12,000 
and that earnings after taxes will approximate $2 50 per share. 

Dividends.—The management intends to place the Common stock on 
a $1 50 annual dividend basis. 

Listing.—Company will make application to list the stock on the New 
York and Chicago Stock Exchanges. 


Balance Sheet Oct. 31 1925. 


\After giving effect to change in capitalization and the issuance of 350,000 
shares of no par value Common stock.| 








Assets. LAabdilittes. 

2 ee ae a a $275,238] Accounts payable- -. ...- $102,255 
U. 8. Liberty bonds-..-.-.-.-.-.-.- 50,846 | Due officers and employees - 21,867 
Customers’ accts. & notes re- Dealers’ deposits. ---.----- 62,818 

ceivable (less reserves) - - . ~~. 305,415} Accrued expenses.....--.-- 3,555 
Vendors’ debit balance ------- 55,579| Federal income taxes--- ~~. --- 130,335 
Inventories a ec ie hdae ack 669,790} Capital and surplus _..-1,753,408 
Factory & downtown properties 587,399 
Sundry notes, accts., adv., &e. 111,872 
Patents - has eels orth ane oe 1) — 
Prepaid expenses & supplies... 18,099; Total (each side)......-.-- $2,074,238 


Wilson-Martin Co.—To Extend Bonds.— 

The bondholders’ protective committee has notified holders of the 
2d Mtge. Serial 7% bonds that the reorganization committee of Wilson & 
Co., Inc., is willing to extend the bonds at 5% for 15 years, with an in- 
dorsed guaranty as to principal and interest by the new Wilson & Co. 
The bonds will have the benefit of a sinking fund.—V. 112, p. 856. 


Winchester-Simmons Co.—Acquisition.— 

It was announced on Nov. 18 that the company has acquired the Atlantic 
Coast Hardware Co. of Boston. Possession will be taken by the new owners 
on Jan. 2 1926.—V. 115, p. 1742. 


(Wm.) Wrigley, Jr., Co.—Eztra Dividend.— 

The directors have declared an extra dividend of 50 cents per share and 
four regular monthly dividends of 25 cents each. The extra dividend ts 
payable Jan. 2 to holders of record Dec. 19 and the regular dividends are 
payable Jan. 2, Feb. 1, March 1 and April 1 to holders of record the 20th 
of each preceding month. The last extra distribution of 50 cents per 
share was made on April 1 last.—V. 121, p. 2054. 


Yellow Truck & Coach Mfg. Co.—Larnings.— 


Quarter Ended Sept. 30 1925— 


CS ME, «oc cededhbabiv dss ind deneawews DebmeS eke $537 555 
Depreciation : CS AE wane 97 f 
Federal taxes F caw BEES ae EE Pe ea 54,413 
Class A dividend wetnadasGmenasadee 5535 
Ce... 8. ssn kabeaeneannanwseteenena 378,000 

ee ee $1,922 


Chairman John Hertz says: ‘‘The consolidation of the General Motors 
Truck division and Yellow Cab Manufacturing Co. took place during the 
3 months ended Sept. 30. Because of this deal and the fact that most of 
manufacturing and sales activities were either stopped or badly impaired 
during this period, the quarterly showing can hardly be accepted as any 
measure of business to-day. . 

‘We did not get into full swing until November. This is largest month's 
business in the history of our Chicago plant. In the meantime our Pontiac 
and Detroit plants will show a substantial profit. It is our intention not 





: Red. all or part on any int. date on 
30 days’ notice at 102 and int. 


Company .—To be organized in Ohio. All of the capital stock, except 
qualifying directors’ shares, will be owned by White Motor Co. Company 
will, when organized, acquire in fee, free and clear of all liens, certain real 
estate, branch sales offices and service stations located in N. Y. City, 


Boston, Philadelphia, Kansas City, Mo., Atlanta, Denver and San Fran- | 
These properties are modernly equipped and well maintained and | 
constitute essential units in the service rendered by White Motor Co. to | 


cisco. 


its customers. 

Ford, Bacon & Davis, Inc., have made an inspection of the properties 
to be acquired, and report the cost of reproduction new, less depreciation, 
as of Oct. 1 1925, to be $4,349,167. 

oe poe peoaee will be leased to White Motor Co. for a period 
extending beyond the life of these debentures, at a net yearly cash rental 
of $420,000, which is in excess of the maximum annual requirements for 
the payment of interest and retirement of principal of these debentures. 
The lessee shall pay all taxes and other charges and shall keep the properties 
insured against fire to at least 80% of the full insurable value. The lease 
will provide that in the event of an assignment thereof, White Motor Co. 
shall not be released from any of its obligations or liabilities thereunder. 

White Motor Co. is one of the largest manufacturers of automobile trucks 
and motor buses in the United States, and, together with its predecessor 
companies, has been successfully engaged in the automobile industry since 
the early years of its development in 1901. Company manufactures the 
well-known “White” truck which enjoys a wide popularity throughout the 
United States. The plants of the company are located at Cleveland, Ohio, 
and are thoroughly modern in every respect. 

Earnings of White Motor Co. Years Ended Dec. 31. 
1924. 923. 1922. 
Net profit, after taxes $4,084,248 $6,964,665 $3,770,617 
The net profit for the year 1925 will exceed that of 1924. 
The maximum annual requirements for payment of interest and retire- 


ment of principal of these debentures are only $380,000, and will decrease | 


each year as the maturing debentures are retired. 


Wiggin Terminals, Inc.—100°% Stock Dividend.— 

The Massachusetts Commissioner of Corporations has been notified of 
an increase in Common stock of Wiggin Terminals, Inc., to the extent of 
5.000 shares to be distributed as a 100° stock dividend. This company, 
previously known as Terminal Wharf & Railroad Warehouse Co., recently 
announced its proposal to build the largest lumber and merchandise terminal 
and warehouse on Atlantic Seaboard to be built on the Mystic River. 
—V. 121. p. 2288, 


—-— ee 
Willamette Iron & Steel Works, Portland, Ore. 
Certain Gold notes, dated Dec. 15 1923. aggregating $134,000, have 
been called for payment Dec. 15 at 100%; anc int. at the United States 
National Bank, Portland, Ore V. 120, p. 2828. 
Williams Oil-O-Matic Heating Corp.,7Bloomington, 
Ill.— Stock Sold.—Hornblower & Weeks have sold at $15 
per share 100,000 shares capital stock (no par value).ggThis 


to have our regular yearly shut-down for inventory. 

“Orders on hand are sufficient to keep the Chicago plant filled to capacity 
up until February and our Pontiac and Detroit plants are filled well over 
| their schedule into February.'’—V. 121, p. 2535, 1689. 


York Lynne Manor Apartments, Overbrook, Pa.— 
Bonds Offered.—G. L. Miller & Co. are offering at par and 
int. $460,000 614% Serial Coupon bonds issue. 

The bonds are secured by the York Lynne Manor Apartments, to be 
erected at the nortnwestern corner of City Line Avenue and Berwick Road, 
Overbrook, Pa., a residential suburb of Philadelphia. ‘The bonds, which 
mature in two to twelve years, constitute a direct closed first mortgage on 
the land and apartment building which have been independently appraised 
at $691,126. he bonds are callable at 102 and int. Interest coupons 
are payable A. & 0.15. In opinion of counsel, the bonds are legal invest- 
ment for trust funds in Pennsylvania. 


Yuster Building, Columbus, Ohio.—Notes Offered.— 
Raymond T. Brower, Inc., Columbus, are offering at par 
and int. $700,000 Ist Mtge. 6% Leasehold Gold notes. 


Dated Nov. 2 1925, due May 2 1926. Denom. $1,000, $5,000 and 
$10.000 c*. Callable all or part on 30 days’ notice at par and int. Prin. 
and int. (M. & N.) payable at Huntington National Bank, Columbus, ae 
trustee, without deduction for Federal income tax not in excess of 2%. 

Pronerty Yuster property is located at the northwest corner of Broad 
and Fourth Sts., Columbus, O. It is composed of 2 separate parcels, 
although operated as a unit. One parcel fronts 96 ft. on East Broad St. 
with a depth of 87% ft. on North Fourth St., while the other parcel has 
100 ft. frontage on North Fourth St., with a depth of 96 ft.; all told, there 
are 18.000 sq. ft. of land. 

The portion of the property fronting on East Broad St. is improved with 
a modern fireproof 8-story building and basement, containing 953 ,941 cu. ft. 
It was erected in 1921 and is one of the finest office buildings in Columbus. 
The north parcel is improved with a 1-story building, which is being re- 
modeled with a part of the proceeds of this financing. Upon completion 
it will contain 5 modern and attractive store rooms. The main building is 
84.84% rented, and one store room in the North Fourth St. building has 
been rented for occupancy as of Nov. 1. Rental of additional store rooms 
is being negotiated at the present time. Further improvement contem- 
plated is an additional story on the North Fourth St. building. 

Earnings.—Earnings on the building at the end of Sept. 1925, after allow- 
ing for maintenance, operating expense, ground rent and taxes, were at 
the rate of 1.50 times interest charges on these notes. It is estimated that 
earnings, after improvements are completed, will be two times the interest 
charges. 

Pur pose.—To pay off existing indebtedness, and to provide for additional 
improvements. 

[All of the outstanding $390,000 M. L. Yuster Ist Mtge. 6%% Gold 
bonds were called for redemption Nov. 1 1925 at 102 and int. at the Citizens 
Trust & Savings Bank, trustee. Columbus, Ohio.] 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
|| PETROLEUM—-RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 


| 


COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY. 

Friday 

COFFEE on the spot was dull with Santo 


Night, 


Nov. 27 1925. 


“ye 7 
1s, 23 to 23 \e. 


and Rio 7s off to 17%e. Fair to good Cucuta 26 to 27e.: 
Trujillo °4%4 to 25e.; Honda 304% to 303%4¢.; Medellin 311% 
to 32¢.; Robusta washed 2214 to 23e. Cost and freight offers 


f 
9) 
o> 


from Brazil fell. Prompt shipment Bourbon were here at 
22.30 to 22.50c¢.; 3s-4s at 21% to 21%4ce.; 3s-5s at 21%4c.; 
7s-Ss at 20.80¢.; part Bourbon or flat bean 2s-3s at 23 %e 
3s-4s at 21.80 to 22e.; 3s-5s at 21.30 to 21.75c.; 4s-5s at 21 4% 
to 21.40¢.; 5s at 2144e. Bourkon grinders 6s at 21.20« 
7s at 2014¢.; 7-8s at 19.60 to 20.50e. Santos peaberry 3s-5s 


at 21.25 to 21.80e. Rio 7s at 16.70 to 17c¢. 7s-Ss at 16.80e.; 


peaberry 6s at 18c.; Victoria 7s-8s at 1f%4,¢. Future shipment 
December-January Bourbon 2s-3s at December-Febru- 
ary 4s part Bourbon at 21. 30c.; December-March 3s-4s at 
21.40c.; Jan. March Bourbon 4s at 21.30 to 21.50¢.; 3s-4s 
at 21 60e., all equal quantities each month. Later firm offers 
from Brazil were at a slightly higher range. Prompt ship- 
ment bourbon os were quoted at 22! ©.5 3s-4 21.90 to 
22 .40e.: 3s-5s at 21% 21.80c.; 5s at 2le.; 5s-6s at 21 loe.: 
6s-7s at 20¢e.; 7s-Ss at 20.30e. to 20.80c¢.; 7 eparations at 
20.60 to 20.85c.; part bourbon 3s-4s at 21°4 to 22.40c.; 
38-5s at 21% to 21.85c.; Santos peaberry 3s-5s at 21.65¢. to 


ant. 


LO 


21.80¢.; 5s-6s at 21 4e.; Rio 7s at 17.10 to 17.30¢.; &s at 
17.10¢.; Victoria 7s-Ss at 16.60c. to 16%4¢. Future ship- 
ments January Rio 7s at 16.90¢.; Santos January, March 


3s-4s part Pourbon at 21 %e.; Bourbon 4s at 21.30¢. Today 
trade was slow with Rio 7s quoted at 17 4c. Cost and freight 
Santos 4s were 22c. prompt and 5-6s 20%4¢. Rio 7s for Dee. 
shipment offered at 16.90ce. Rio 7s show a decline for the 
week of le. 

Futures fell partly through a fear of big December notices 


of delivery and also because of lower firm offers, as the money 
situation in Brazil tightens. Rio dropped some 300 reis 
early in the week. Santos was irregular with exchange up 
1-32d. at 7 5-32d. and the dollar rate 20 reis higher. Rio 
exchange declined Wd. to 7d. and the dollar rate rose | 
60 reis On the 24th inst. an oversold market advanced 32 
to 55 points. Futures on the 25th inst. declined 16 to 30 
points with further liquidation. To-day futures declined 
10 to 34 points net with estimated transactions of 36,000 


bags. There seems no likelihood of a loan to Brazil exes 
for railroad and water supply purposes. Spot trad 
slow. 
stimulating, although now and then there have been reports 
of a rather steadier tone. Final prices show a decline for 
the week of 75 points on December and 13 to 21 points on 
some of the later months. Prices closed as follows: 


Spot unofficial. _..17 4 | March 16.274a16.30! July 15.60a 
ecem --16.55@ ....|May.......15.90a ____ |September__14.95a15.00 


pt 


S 


wa 


SUGAR.—Cuban raws after transactions last week of over 
500,000 bags, including resales of 175,000 bales by the 
United Kingdom, became quiet but firm at 2 5-16c., with 
sales of 1,000 tons of Philippine Island centrifugals early in 
the week at 4.08c. delivered, or the Cuban basis of 2 5-16c. 
The situation was rather tense, with reports that all available 


vessels for prompt and early tonnage from Cuba had been | 


engaged by prominent Cuban interests. 
2 5-l6c. was freely bid. December was sold on the eve of 
notice day Nov. 24, but all months were higher. Trading 
was in 73,000 tons, nearly one-half switches, from December 
into distant months; switching into March was done at 15 
to 18 points, July 39 to 41 points, January 8 to 9 points and 
September 48 to 49 points, May-September at 19 points and 
March-May at 14 points. Refined was quiet at 5.20 to 
5.40ce. Withdrawals made no poor showing for this time 
of the year. But East and West are supposed to be pretty 
well supplied for some weeks tocome. Later, 24<c. was paid 
for Cuban. Sales of raw sugar reported later included 
2,000 tons of Philippines, delivered second half December to 
an operator at 4.12 4c.; delivered, 44,500 bags Cuba prompt 
at 2%4c. ec. & f. Further sales, it is believed, were made, 
making 80,000 bags of Cuba on the 25th inst. Of futures, 
75,000 tons were sold and prices rose on the 25th inst. 6 to 
9 points; 100 December notices appeared but were promptly 


On the 23d inst. 


stopped. December was in good demand from trade 
interests. Prompt raws sold up to 23<c. e. & f. 

Havana cabled on Nov. 26 that Central Isabel of the 
Guantanamo Sugar Co. had started grinding. This is th 
second of its mills 1o begin operations. Central Presto! 
started cutting cane last Saturday. Receipts at U. 8. At- 
lantic ports tor the week ending Nov. 25 were 47,868 
tons, against 51,825 in previous week, 29,500 last vear and 


15.535 two vears Jaco; mettings, 19 OOD 56.009 in 


against 


| reports that 7 mills were grinding in Cuba. 


| ber futures for the week of 12 points, 


“Tl 











| 
; 
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previous week, 41.000 last year and 28,000 two vears’ ago 
total stock, 4 


57,085, against 58,217 in previous week, 19,709, 


last vear and 48,044 two years ago. Central Rio Cautel 
tarted grinding last Saturday. It is the first mill to begin 
operatior Difficulties between labor and sugar mills of 
he Province of Camaguey have not been settled. A gun- 
hoat has been sent there by the Cuban Government. Central 
Liz ones, pre perty of the de funct Janco Nac 1O! al de Cuba, 
hs been thorized to grind this season. The Cuban 
Governms is investigating a report that sugar mill owners 
n reprisal against planters for refusing to cut their cane 
have severed rail communications with the plantations. 
Gu ele Havar reported rain the provinces of 
Sar C] Camaguey and Oriente, and gave the follow- 


ing strat 68.666 


tics on the position of the old « rop: exports, 


tons ty ed States Atlantic ports, 412,252 tons; Savannah, 
4,000 tor Europe, 22,791 tons; Yokohama, 643 tons 
oc) 27,796 tons. H. A. Himely reported the weather 
cooler and favorable for grinding. He put the exports for 
he week ended Nov. 23 at 62,730 tor including 34,811 
s north of Hatteras. 1107 tons to New Orleans. 3.000 
tons to Savannah, 238 tons to the interior 16.009 tons to 
england, 3,682 tons to France and 3,893 tons to Japan. 


There is talk of further reductions in Cuban crop estimates. 
This and reports of labor troubles in Cuba and the fact that 
Cuban sugar was not being pressed for sale, attracted atten- 
tion, especially as it was believed that th. unsold remainder 
was mostly hedged on the New York exchange. To-day 
futures advanced slightly despite some 40 notices issued and 
Refined was 5 
to 5.30e. with a light business. Prompt raws were reported 
firm at 23<e., at which price it is now said 100,000 bags were 
sold on the 25th inst. But to-day refiners seemed adverse 
to taking hold freely. Final prices show a decline in Decem- 
while May and July 


'are up 10 points. Prompt raws, ending at 2%<c., were le. 
higher than a week ago. Prices closed as follows: 
Spot unofficial 2%c.|March-..- 2.51c.| July 2.75¢. 
December ?.36c.|May 2.65c. September 2.85c. 
TEA In London on November 23rd of Indian teas 


Brazilian advices of late to say the least have not been | 
teat os svn ree | Offered 17,000 sold at steady prices as follows: 


| teas 23,000 packages out 


| 31,000 packages were offered and 30,000 packages sold at 


the following prices: Medium pekoe 1s 6d to 1s 9d; fine pekoe 
ls 914d to 2s 10d; medium orange pekoe Is 644d to Is 10d; 
fine orange pekoe Is 104d to 4s 2d. In London on Novem- 
ber 24th of 17,600 packages of Ceylon teas offered 17,000 
sold at steady prices as follows: Medium pekoe Is 64d to Is 
1014d; fine pekoe 1s 9d to 2s 714d; medium orange pekoe 1s 
7d to Is 11d; fine orange pekoe Is 11%d to 2s 744d. In 
London on November 24 out of 17,600 packages of Ceylon teas 
Medium 
pekoe Is 614d to 1s 10'%d; fine pekoe 1s 9d to 2s 74d; 
medium orange pekoe Is 7d to 1s 11d.; fine orange pekoe Is 
11 44d to 28 74%d. In London on November 25th of Indian 
of a total of 25,300 packages 
Tone weaker. 


LARD on the spot declined; prime Western, 16.20 to 
16.30¢.; city lard, in tierces, 15%4¢.; in tubs, 164% to 17e. 


offered sold. 


Compound, earlots, in tierces, 124% to 12%c. Refined, 
Continent, 17¢.; South America, 18%e.; Brazil, 19\%4e. 


To-day spot lard was in fair demand. Prime Western, 
16.45c¢.; refined, Continent, 17 %e.; South America, 18 \%e.; 
Brazil, 19\%e. Inspections of lard at all establishments 
during the month of October were 111,215,931 lbs.; compound 
and other substitutes, 49,411,604 lbs.; corresponding inspec- 
tions for Oct. 1924, lard, 111,933,332 lbs.; compound and 
other substitutes, 55,814,935 lbs. These totals do not 
present actual production as the same lard or compound 
may have been inspected and recorded more than once in the 
process of manufacture. The packing of hogs during the 
month of October was officially placed at 3,314,553, against 
3,498,135 in October last year and the total for 10 months 
ended October was 34,863,693, against 41,631,384 the same 


time last year. Futures declined on active trading with 
receipts large, hogs off 10 to 20e. on the 23d inst. and 
liquidation general. Packers and shorts bought. Prices 


fell 10 to 35 points. English cables were in some eases 3d. 
lower. Meats were dull. Ribs fell 10 points on the 21st 
inst. when English cables fell 1s. to 1s. 3d. Export demand 
was poor. On the 24th inst. futures rose 25 to 32 points on 
a good demand from cash interests and commission houses, 
firmer prices for hogs and higher grain markets. Yet 
English lard cables were ls. 6d. to 2s. 3d. 1 American 
demand neutralized that fact. To-day futures declined after 
a steady opening, in response to arise in grain. Liquidation 
set inlateron. There was little demand except from shorts. 
They were not anxious seeing that cash trade was dull and 
corn later on lower. Yet hogs advanced 15 to 25 cents with 
the top $1185. Western hog receipts were only 104,000, 
against@ 160.000 last year. Chicago 9,000 to- 
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morrow. Last prices for lard showja decline for the week of 
7 to 15 points, though at one time they were some 13 to 15 
points higher than last Friday. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
Sat. Mon Tues. Wed. Thurs. Fri. 
December delivery _cts-_ i 60 14.42 14.75 14.62 4.45 
January delivery ------ 14. 4 13.92 14.25 14.10 Holi- 14.05 
March delivery -._...-.13.8 nine 14.00 13.92 day 13.87 
May delivery........- 13. 87 13.75 14.00 13.92 13.87 


PORK steady; mess, $38 50; family, $41 to $45; fat back 
pork, $38. Ribs steady; cash, 16.25c. basis, 40 to 60 lbs. 
average. Beef scarce and firm; mess, $24 to $25; packer, 
$24 to $25; family, $27 to $28; extra wre mess, $41 to $42; 
No. 1 canned corned beef, $3; No. $5 25; 6 Ibs., $18 50; 
pickled tongues, $55 to $60 nominal. C ut meats in moderate 
demand; pickles hams, 10 to 20 lbs., 2134 to 23%%4¢.; pickled 
bellies, 6 to 12 lbs., 23 to 23} ae. Butter, low to high scor- 
ing, 42 to 5lce. Cheese, flats, 21 to 28e. Eggs, fresh me- 
dium to extra, 39 to 70c. 

OILS.—Linseed has been quiet but steady at 12.8¢. a 
pound for spot February raw oil in car lots, cooperage basis, 
and 12.9c. for March-April. The demand from local job- 
bers was somewhat more spirited, but paint makers were 
taking very little. In tanks 12c. was quoted and less than 
ear lots 13.le. Of late linseed has sold rathermore freely. 
Boiled oil was rather firmer. Cocoanut oil, Ceylon, f.o.b. 
coast tanks, 12%4c.; Manila tanks, coast spot, 12 %e. ; spot 
bbls., 14%c.; corn, crude, tanks, plant, Ate? ; spot bbls., 
12 to 12\%e.; China wood, N. Y. spot bbls., 13 \4e.; tanks, 
12 4c.; olive, Den., $1 20 to $1 25 gallon; soya bean, coast, 
1134c.; crude tanks, 12%c. Lard, prime, 19e.; extra 
strained, winter, N. Y., 1534¢e. Cod, domestic, 63 to 64¢e.; 
Newfoundland, 65 to 67¢c. Turpentine, $109 to $1 12. 


9) 
2, 


Rosin, $15 50 to $16 50. Cottonseed oil sales to-day, in- 
cluding switches, 9,500 bbls., P. erude S.E., 9c. nom. 
Prices closed as follows: 

Sa ..10.85c.| February .10.25a10.30c.| May — .10.40a10.45e. 
December _- 10.57¢.| March 10 28a10.29c.! June — 10.454a10.55c. 
January -.10.26a10.28c.\ April 10.30a10.38c.|July - 10.55a10.60e 


PETROLEUM. 


with U. S. motor quoted at 10c. to 10%c. Locally it was 
quoted at 11%c. refineries. There was a good export 
demand reported. In the Gulf section U. S. motor was 


quoted at lle. and 64-66 gravity at 15e. Cased gasoline 
has been stronger. Advices from Pennsylvania stated that 
a premium of 25¢c. was paid for crude oil by some refiners. 
Another advance in this direction would not be surprising 
to some. Kerosene was in better demand and firm at 8c. 
for water white at refineries and 9c. in tank cars delivered 
to trade. A larger movement was reported in cased kero- 
sene. Locally the tank wagon price was firm at l4c., and 
an advance in this price is looked for soon. Bunker oil was 
firmer at $1 65 for grade C refinery. Stocks on hand are 


small. Dicsel oil in good demand at $199. Gas oil 
quiet at 5c. for 36-40 and 5c. for 25-34 gravity. Lubri- 
cating oils have been in fair demand and firmer. New York 


refined export prices: a cases, cargo lots, U. S. motor 
specifications, deodorized, 27.15¢c.; U. 8S. motor bulk, 
refinery, 11%ec. Kerosene, ane lots, cases, 17.40¢.: 
Greater New York prices: Furnace oil, bulk, refinery, 64%c.; 

troleum, refined, tanks, boy to store, 14e.; kerosene, 

ulk, 46-46-150 W.W. delivered New Y ork tank cars, 9'4c.; 
motor gasoline, garages (steel bbls.), 17c.; up-State, i6e.: 
single tank cars delivered, New York, 12%c. Cased kero- 
sene has latterly adv anced Ye. Gasoline has been in better 
export demand and firmer of late. Bunker oil also shows 
no little firmness. 

Pennsylvania crude oil in Pittsburgh was advanced 10 to 
25c. early in the week. New prices are: Pennsylvania grade 
in New York Transit and Bradford district in National Tran- 
sit Jines, $3 40; Pennsylvania grade in National Transit and 
Southwest Pennsylvania lines, $3 30; Gaines grade in Na- 
tional Transit lines, $2 95; Pennsylvania grade in Eureka 
lines, $3 25; Pennsylvania grade in Buckeye lines, $5 05. 
All these grades are 25c. higher. Cabell grade in Eureka 
lines, $2 10; Somerset medium in Cumberland lines, $2 20; 
Somerset light in Cumberland lines, These grades 
show an advance of l5c. Ragland grade in Cumberland lines 
was advanced 10c. to $1 10. Corning grade in Buckeye lines 
remained unchanged at $1 80. The Magnolia Petroleum 
advanced gasoline Ic. a gallon at service stations and tank 


$2 35. 


Gasoline was firmer in the Mid-Continent | 


Oklahoma, Kansas and Texas— I Ts is oa heb ae $1.90 

ic cktinneesebnanae Bi Oe EG cctcnsacescncnocsss 1.75 

a a a is Fl Ls i aes 1.52 

sf. &€ eee 2.01| Homer 35 and above....___-- 1.75 
Texas Co. 28-28.9_........- 1.35 | Caddo— 

I isdn hn tai mascara con 1 Oe Gl incescnseuses 1.65 

° XY eee 2.19 . | =p 1.75 

Be Mile GT cndcaddcecsas .95 


RUBBER late last week moved up sharply again, that is 
3 to 4c., with London 114 to 2d. higher and Singapore up 
46 to 1\%d. London was stirred by a fear of a reduced total 
in the stock statement of the 23d inst. Here first latex 
crepe spot was $1 14 to $1 16; November, $1 13 to $1 14; 
Dec., $1 12 to $1 13; Jan. -Mar., $1 09 to $1 10; April-June, 
$104. Ribbed smoked sheets, ‘spot, $1 12 to $1 13; Nov.., 
$111 to $1 12; Dec., $1 10 to $111; Jan.-Mar., $1 08 to 
$1 09; April-June, $103 to $104. London spot, 54d. to 
544d.; 3 Nov., 54 to 5444d.; Dec., 534d. to 54d.; Jan.-Mar., 
52 to 52'4d.; April-June, 49 to 49'%d. At Singapore, spot, 
50%¢d.; Nov. -Dec., 50d.; Jan.-March, 48%d.; April-June, 
4554d. On the 21st inst. first latex crepe spot was $1 13 to 
$1 15; Nov., $1 12 to $1 13; Dec., $1 11 to $1 12; Jan.-Mar., 
$1 08 to $1 09; April-June, '$1 01 to $103. Ribbed smoked 


sheets, spot, $111 to $112; Nov., $110 to $111; Dec., 
$109 to $110; Jan.-March, $107 to $1 08; April-June, 
$102 to $103. London was unchanged to Md. lower. 


Singapore fell 4 to 4d. Later on spot was dull here at 
$1 12 to $1 13 for first latex. Distant months were wanted, 
however, at higher prices; only 5c. separated spot and April 
smoked ribs; it was 8c. on latex. Factories bought and 
braced later deliveries. First latex crepe spot, $112 to 
$113; Nov., $111 to $112; Dec., $110 to $111; Jan.- 
March, $1 09 to $1 10; April-June, $1 04 to $105. Ribbed 
smoked sheets, spot, Nov.-Dec., $1 09 to $1 10; Jan.-March, 
$1 08 to $109; April-June, $1 04 to $105; Brown crepe, 
thin clean, $105. In Lodon imports and deliveries were 
about equal to last week. The present stoc ‘k is 4,505 tons, 
against 4,503 in the previous week, 5,132 a month ago and 


34,538 a year ago. London on the 23d inst. was irregular but 
an early drop was followed by a rally leaving prices un- 
changed to ‘44d. higher. Spot. Nov., 54 to 54M%4d.; Dec., 


531 


314 to 53ed.; Jan.-Ms arch, 52% to 52! 6d.; April-June, 49 
to 49}od. Singapore on Nov. 23 was up 54d. to 1d. owing 
to a strong tone in London and New York. Spot, Nov.-Dec., 
50 ed.; Jan.-March, 49'%d.; April-June, 464%d. There is a 
free fight on in Mincing Lane to buy rubber shares with too 
little room in the Exchange. There are plans for a rubber 
crop in Louisiana. Later New York declined with London 
and with trade less active. First latex crepe spot, $1 08 to 
$1 09%; Nov., $1 07 to $1 08; Dec., $1 06 to $1 07; Jan.,- 
March, $1 05 to $106; April-June, $1 to $101. Ribbed 
smoked sheets, spot, $1 06 to $1 07; Nov., $1 05 to $1 06; 
Dec., $1 04 to $1 05; Jan.-March, $1 04 to $105; April- 
June, $100 to $101. Brown, crepe, thin, clean, $1 02; 
specky, 98c.; No. 1 rolled, 98c.; amber No. 1, $1 02; No. 3, 


$100; No. 4, 98c. Para-Up-River fine, spot, 99c.; coarse, 
66c. London on the 26th inst. lost all the rise of the week, 


falling 244 to 3d. on profit taking. Spot, 5ld. to 51%4d.; 
Dec., 51 to 51%4d.; Jan., 5034d. to 514%d.; Jan.-March, 


50% 6d. to 51d.; , April-June, 47 to 4734d. 
26 fell 1% to %d. Spot, Nov.-Dec., 
48 34d.; Aort-dene, 4534 d. 


Singapore on Nov. 
50'4d.; Jan.-March, 


HIDES were quiet though there was rather more inquiry 
at times for city packer. Prices show little change. Country 
hides have been dull despite rather more looking around by 
buyers. And so with River Plate. Business has been 
stagnant. Common dry hides have been neglected at the 
recent declines in prices. Orinoco 22 4%ec.; Native steers 15 
to 16c.; butt Colorado 14c. The last sale of Uruguay steers 
was at $40, or 18 3-16c. Frigorifico hides sold at 17 3-16c. 
Ocean freights were in better demand for grain tonnage at 
firm rates. Business increased later and rates advanced. 

Charters included 12 months time charter, 1 ,867-ton net steamer, delivery 
December, West Indies trade, $1 20; 787-ton net steamer, Nov. 25 cancelling 
round trip, West India, $1 90; refined oil and (or) spirits from Gulf to 
French Atlantic, 21s., Dec.-Jan.; grain from Atlantic range to Callao, 
first half Dec., 19s. 6d.; from Baltimore to Antwerp-Hambure, Dec. 28- 
Jan. 20, 28,000 ars. 10%, 13c. for one port and %c. more for two ports, 
option three Mediterrnaean at l6c., 16%c. and 17c. from Atlantic Range 
to United Kingdom, Dec. 10-28, 25,000 ars. 10%, 3s., 14%d.; from Van- 
couver to Shanghai, Dec. 20 cancelling, $5 short ton; from Atlantic range 
to United Kingdom, Dec. 10-31, 37,000 ars. 3s, option pardons Hamburg 
range, 2s. 9d.; from Atlantic range to Mediterranean, Dec. 5-31, 3s. 44d.; 
from New York to Antwerp-Hamburg range, Dec. 5-25, 30.000 ars. barley » 
l4c.; from Glasgow to Northern range, 2,000 tons coal, 8s, 3,000 tons 
coke, 10s.; sugar from Cuba to United Kingdom-Continent, 17s., Dec.; 





wagons in Oklahoma where the price had been under 19c. 
The Humble Oil & Refining Co. posted new schedule of prices 
for Mid-Continent crude, which meets those posted by the 
Prairie Oil & Gas Co. Aug. 27. The Humble’s had been 
slightly higher on lower gravities of crude and lower 
higher gravitie Ss. The Texas Oil Co. changed its 

schedule for light oils in Texas to make it match tho 
Oklahoma The Texas Co.’s entire Mid-Cont t sched 
is on the ime basis at of the Pra (i) 3 Co, 
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(foreign) grain from Rosario to U nited_ ern 20s., Dec. 5- 
20; from South Australia to Japan, 13.75 yen: Dec., coal from Swansea to 


| 

| Rio, 14s. Dec. 5; heavy grain from Bahia Blanca to United Kingdom- 

| Continent, 19s. 9d., Nov. 13, Jan. 15-Feb. 15; coal from Wales to West 

| Italy, 10s. prompt; wheat from San Lorenzo to United Kingdom-Continent, 
with options, 15s., two pores, 19s. 6d., prompt: time charter, 6 months, 
3.213-tons, Nov., trans-Pacific, 1.40 yen; 3,271 ton net steamer, Pacific 
trade, delivery Oct., 1.45 yen; 1,068 ton net steamer, trip across, $1 65; 
grain from West St. John to Mediterranean, Dec. 18c.,: from New York to 
United Kingdom, 27,000 ars., Dec. 10-25, 3s. 3d.; from New York to 
United Kingdom first half Dec., 3s. 3d., options Irish ports at 3s. 3d., 
Antwerp-Rotterdam .3s., 23,000 qrs from Vancouver to United Kingdom- 

| Continent, Dec., 32s. 6d.: from Atlantic range to United Kingdom, 3s. 
l d Dec .-Jan.: time charter, 2,917 tons net, delivery Jan. 1 to 31, North 
Hatt one year, redelivery at same place, one year lumoer trade at 
O7 We sugar from Cuba to United Kingdom-Continent, 6,000 ton, 6%, 
18 December: wheat, Nov.-Dec., from San Lorenzo to United Kingdom- 
Continent f) coal from Wales to Port Said, prompt, lls. 9d. 

COAL declined in spite of colder weather. The output of 
soft co! ] is l; res nd Se likely to @ ontinue ls irge, de spite 
Lewis’s objections. The nominal range of navy standard 
at Hampton Roads was $5.to $525. Coke run of oven, 
Connellsville, dropped to $5 50 to $6; erushed about $6 
to S6 EO. W i Virginia low volatile nut, egg and lump 
po ly $9 25 to $9 75 in New York City. Navy standard 
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at piers f.o.b. £5 60 to $5 85; Navy supplementary, $5 45 
to $5 60; superior low volatile, $5 15 to $5 40; high grade 


low volatile, $4 75 to $4 90; high volatile steam, $4 50 to | 


$4 70; low sulphur gas, $5 10 to $523. Some twenty cities 
and towns in the anthracite region are trying to end the 
strike. Lewis and Markle have been in conference. Lewis 
is supposed to have threatened a soft coal strike. President 
Coolidge refuses to interfere. The attempt to get him to 
intervene may possibly be a sign that the strikers are weak- 
ening. Last week’s output of soft coal of 12,650,000 tons 
was the highest in 5 years. 

TOBACCO has been in fair demand for seed leaf. Su- 
matra and Java wrappers have been attracting some atten- 
tion. Prices have been steady. The new Havana crop, 
according to some reports, is turning out much better than 
had been expected. 


Joseph W. Alsop, President of the Con- | 


necticut Valley Tobacco Association, declares that unless the | 


tobacco farmers in the Connecticut Valley not only curtail 
acreage but refuse to raise any tobacco at all next year, the 
product will not reach a normal price level for more than 10 
years. It is customary to have on hand about a year’s 
supply in November. But this year there is practically a 
two years’ supply in storehouses and warehouses. Tobacco 
manufacturers, he adds, now are arguing that the price of 
raw material should be lowered because of the large quantity 
onhand. This is sound business reasoning. 
is lowered as little as 10c. a pound every farmer in the valley 
will suffer a loss that in the aggregate will be in the millions. 
COPPER has been quiet and easier at 14%4c. and it was 
rumored that business could be done for delivery this year 
under that price, perhaps 144%c. The European situation is 
very discouraging. Most all metals there have been weak. 
Standard copper in London on the 24th inst. declined 7s 6d 
to £60 for spot and £61 for futures. Sales appear to have 
been made at as low as 14 4c. delivered. Rather more export 
demand has latterly appeared. London advanced 2s 6d 
on the 25th inst. Standard spot £60 2s 6d; futures £61 2s 6d. 


TIN declined to 624c. for spot Straits and 62 4c. for 
futures in sympathy with a lower London market, where 
prices on the 24th inst. fell £4 10s. on spot standard to 
£282 10s. and futures declined £3 to £278 10s. There was 
a buying on the reaction, however. Latterly London 

as risen £2 15s. to £285 5s. for standard spot; futures 
£1 10s. higher at £280. Spot Straits here old at 62%ce.; 
distant futures 62%%c., with the tone firm at home and abroad 
but only a fair business in this country. 


LEAD has been quiet but steady. The American Smelt- 
ing & Refining Co. still quotes 9.75¢c. New York and the lead- 
ing producer in the Middle West asks 9.50c. East St. Louis. 
Lead ore prices dropped $5 per ton to $125, though very little 
was offered at that level. Spot lead in London on the 24th 
inst. dropped 10s. to £36 and futures fell 8s. 9d. to £36 8s. 9d. 
Latterly aoe has been dull and more or less depressed. 
East St. Louis, 9.60ce. Spot fell in London 5s. to £35 15s.; 
futures dropped Is. 3d. to £35 7s. 6d. 


ZINC has been the strongest of the metals. Spot sold at 
8.80 to 8.85c. East St. Louis or about $1 a ton under the 
high price of the year reached about two weeks ago. Zinc 
ore was unchanged at $58 per ton. Demand for zine was 

uiet, but December metal has been scarce. Spot zine in 
ndon on the 24th inst. advanced 8s 9d to £39 10s and 
futures rose 13s 9d to £38 17s 6d. Latterly zine has been 
in light demand at 8.824 to 8.85c. for spot; December was 
said to be obtainable at 8.80c. London spot £39 10s; futures 
£38 17s 6d. 


STEEL.—Galvanized and black sheets advanced $3; 
galvanized now 5%c.; black, 4.35 to 4.50c. Pittsburgh 
mills have had a better business in November than in 
October. Billets sheets and bars have sold more readily at 
$2 on sheets for the first quarter of 1926. Sales of steel 
by the U.S. Steel cae» xceed, it seems, by 10,000 tons a 
day its output. Of sheet bars the supply has been inade- 

uate and higher prices have prevailed. The demand for 
them is more urgent. Shipments of finished steel in some 
cases exceed output. It is said that American Sheet & Tin 
Plate Co. is sold ahead at its western plants for seven months. 
Reports are to the effect that the sales of rails for 1926 
are now slackening, but that the total this far is nearly 
2,000,000 tons. October exports of steel gained consider- 
ably on those for September. Tin plate sales have been, 
it is said, to 
British mills also selling 30,000 boxes to Japan. 
material was sold by British mills to Japan at $9 per ton 
under the American price. Both output and consumption 
of steel is concededly heavy. 


But if the price | 





| Trading in iron, however, has been on only a moderate 
seale. 


WOOL has been firm with only a moderate or at best fair 
| business. Carpet wools have been dull. Most of the 
| business is being done in Australia or South America. 
Washington advices on Nov. 24 said that South African 
wool has been arriving freely since the middle of September 
and is selling at prices about 3 to 5% above the equivalent on 
the recent London wool sales according to a report just 
received by the Department of Commerce from Port Eliza- 
beth, South Africa. It is said that the competition of French 
and German buyers in that market is holding it on a basis 
above the London quotations. Wool grown in Oregon, 
Washington and Idaho is moving this month more freely 
than at any time since shearing. Many carloads are moving 
daily to fill sales made for Philadelphia and Boston accounts. 
New York quotations were as follows: 

Ohio and Pennsylvania fine delaine, 55 to 57c.; % blood, 53 to 55c.; 
% blood, 53 to 55c.; 4% blood, 53 to 54c. Territory, clean basis, fine staple, 
$1 32 to $1 35: medium French combing, $1 25 to $1 30; medium clothing, 
$1 16 to $1 20: &% blood staple, $1 20 to $1 22; % blood, $1 05 to $1 10; 
ly blood, 98c. to $100. Texas, clean basis, fine 12 months, $1 28 to $1 30; 
10 months, $1 23 to $1 25; 6 to 8 months, $1 14 to $1 17. 


basis, A super, $1 10 to $1 15; B, 90c. to 95c.; C 
mohair, best combing, 75c. to 80c. 


Pulled, scoured 
. 75c. to 80c. Domestic 


At Montevideo prices were slightly lower. London opened 
the sixth series on November 24th when 170,000 bales offered 
or rather more than was at first proposed. The auctions will 
close on December 16th. In London colonial wool auctions, 
sixth series on Nov. 24th opened with merinos both greasy 
and scoured 5% above the closing rates of the previous series 
for average to inferior wools. Superfine wools were 5 to 7% 
higher. Fine crossbreds were firm and medium to low 
qualities were up 5 to 7%. Sliped wools were firm. So were 
Capes and Punta Arenas. Scoured New Zealand average 
to inferior crossbreds were lower. Yorkshire and America 
bought little; the Continent freely. In London on Nov. 25th 
the offerings were 10,347 bales. Demand brisk from the 
home trade and Germany Cape of Good Hope and Natal 
grades were unchanged to 5% higher. New South Wales 
scoured merinos from the Wembly Exhibition brought 5s 
3d. On November 26th the sale was postponed on account 
of fog. 

At Brisbane on Nov. 20 the sales closed; superfine and good 
merinos unchanged; poorer grades weaker. At Geelong on 
Nov. 20 8,550 bales offered and mostly sold; good demand. 
The top on merinos was 424%4d.; on comebacks, 344d. 
At Napier on Nov. 20 13,500 bales offered and 12,900 sold. 
Demand good, especially from Yorkshire and the Continent. 
Prices firm, comparing well with the Wellington sale on the 
16th inst. Crossbreds prices at Napier were: 50-56s, 17 4d.; 
48-50s, 1434 to 1934d.; 46-488, 13 to 19d.; 44-46s, 13 to 1634d. 
40-44s, 1134 to 15d.; 36-40s, 11% to 13%d. A year ago 
56-60s were as high as 3314d. In Liverpool on Nov. 20 at 
the opening sale 2,688 bales of River Plate stock were offered 
and only 300 bales sold. Prices 10°% higher than in Septem- 
ber. High limits checked trading. About 2,529 bales of 
ordinary Peruvians were also offered but mostly withdrawn. 
Fine scoured descriptions steady. At Wanganui, N. Z., on 
Nov. 24 11,100 bales offered and 8,500 sold. Selection fair. 
Demand spasmodic. Prices about the same as at Napier 
last Friday. 

At Sydney, Australia, on Nov. 23 11,600 bales offered, of 
which 10,700 sold. Selection very good. Demand well 
distributed. Yorkshire bought freely. Merinos fell 5%; 
crossbreds generally steady. At Sydney, Australia, on Nov. 
24 prices rather easier. In Buenos Aires on Nov. 20 prices 
were a little lower. Offerings were 5,154,256 kilos. Pri- 
vate holdings larger. Fine crossbreds, 12.5 to 17 pesos; 
medium, 12 to 16.5 pesos; coarse, 11 to 14.7 pesos; yearlings, 
fine, 13 to 14.5 pesos; coarse, 9.5 to 12.5 pesos. In Buenos 
Aires on Nov. 21 wool was less active. Prices declined 
slightly, especially on coarse wools. Fine wools were 
firm. Yearlings were in good demand and firm. The 
offerings were 5,339,696 kilos. Prices: Fine crossbreds, 
13 to 19 pesos; medium, 12.1 to 16 pesos; coarse, 11 to 14 
pesos; yearlings, 11.5 to 15 pesos. In Buenos Aires on 
Nov. 23 offerings were 5,630,450 kilos. Private holdings 
increased. Fine crossbreds sold at 13 to 20.50 pesos; medium 
13.50 to 16 pesos; coarse, 11 to 14 pesos. At Buenos Aires 
on Nov. 24 demand moderate. Offerings 5,898,217 kilos. 

















Japan to the amount of 30,000 boxes, with | 
Structural | 


PIG IRON has been in rather better demand and firmer | 


at $21 to $22 per ton for this quarter and $21 per ton for 
first quarter of 1926. There is $1 per ton differential be- 
tween Nos. 1-X and 2-X iron instead of 50c., owing to the 
rise in coke. Eastern Pennsylvania iron is called $23 base; 
possibly, it is said, 50c. less might be accepted on a big 


order. Continental iron sold at $22 25 per ton seaboard, 
duty paid. Virginia iron is $24, having stoodthere for 60 
days. Furnace coke $5, or slightly less. Foundry coke 


$6 to $7 per ton. Both have been quiet. Threats of a 
soft coal strike have been ignored. Furnace coke is $1 lower 
than recently; spot shipments are $4 to $4.50. There were 
rumors that furnace coke was to be had at $4, Connellsville. 








Prices were: Fine crossbreds, 11 to 18 pesos; medium 
crossbreds, 13 to 16 pesos; coarse crossbreds, 11 to 13.50 
pesos; yearlings, 9.50 to 15.50 pesos. At Buenos Aires on 
Nov. 25 offerings were 5,898,217 kilos. Prices: Fine 
crossbreds, 11 to 18 pesos; medium crossbreds, 13 to 16 
pesos; coarse crossbreds, 11 to 13.50 pesos; yearlings, 9.50 


to 15.50 pesos. At Buenos Aires on Nov. 26 demand 
small. Offerings 6,168,740 kilos. Special holdings were 


unchanged. Fine crossbreds were quoted at 13 to 17 pesos; 
medium, 12 to 15 pesos; coarse, 11 to 14.20 pesos; yearlings, 
12 to 16 pesos. 





COTTON 
Friday Night, Nov. 27 1925. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 


week ending this evening the total receipts have reached 
311,384 bales, against 377,983 bales last week and 343,37 
bales the previous week, making the total receipts since 
£,584,760 bales, for 


Aug. 1 1925 4,998,055 bales, against 








Nov. 


28 1925.]} 
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the same period of 1924, showing an increase since Aug. 1 
1925 of 413,295 bales. 





Receipts at— Total. 


Wed. | Thurs. 
18,809 “32 - 


2.6 
14, 


Tues. 
354 


Fri. 








Galveston 9,517] 20.94! 47, 
Houston 

New Orleans- -.- 
Mobile 


NWD se 


= 
U 


~ 
toe dO 


tt Oe ectoin babe 
AY RNORRMOS 


1 @ 
i Ww 


Baltimore 
Philadelphia _ 

















Totals this week_ 56.432 44 040 311 384 


the 
compared 


39 604) “50.2 70 





The following table shows the week's al receipts, 
total since Aug. 11925 and the stocks to-night, 
with last vear. 





1925. 1924. 


j This 
Week. 


165,638 


Stock. 





Receipts to 


Noo. 27. This \Since Aug 
Week. 


1 1925. 
160, 587 1,689,934 


Since Aug 
1 1924. 








Galveston 

Texas City 

Houston 

Port Arthur, &c_- “A 

New Orleans 422,699 

Gulfport PEIN 
26,178 19,860 

Pensacola 

Jacksonville 

Savannah 

Brunswick 

Charleston 


~~ 920 
97,616 


492 
129,389 


Wilmington 
Norfolk 
N’port News, 
4 40,698 
837 
Daltimore. 6 
Philade Iphia _- 5,887 


Totals._......'311.384'4,998,055 584 .760'1,.494,619 


In order that comparison may be made 
we give | 


376 
































370,024'4 





with other years, 
velow the totals at leading ports for six seasons: 





Receipts at— | 1925. 


160,587 


= 
© 
to 
_ 


1923. 1922. 


120,951 


1921. 
74,689 
21,720 
32,241 

2:28] 
13’ 246 
200 
931 
4,351 
11,103 
46 
6,123 
370,024] 298,211 167,931| 231,762 
584 .76013,735,97713,415,226'2.951 .32212.719.964 
The exports for the week ending this evening reach a total 
of 177,384 bales, of which 78,290 were to Great Britain, 

1,070 to France, 23,045 to Germany, 18,557 to Italy, 

to Russia, 50,055 to Japan and China, and 6,367 to other 

destinations. In the corresponding week last year total 

exports were 275,616 bales. For the season to date aggre- 

gate exports have been 3,380,297 bales, against 3,041,734 

bales in the same period of the previous season. Below are 

the exports for the week and for the season: 


1920. 


90,204 
8,939 
79,752 
6,214 
23,121 








Galveston. _.. 
Houston 


_— 
=. 


New 
opie 


Brunswick ~~~ 
Charleston... 
Wilmington _- 
Norfolk 

N’ port N.,&c- 
All others... - 


Total this wk. 
Since Aug. 1. -'4,998,05514, 






































Erported to— 

Week Ended — 
Nov. 27 1925. Great 
Exports from— |Brttain 





Japand 
China. 
21,795 

3,550 
12,676 


Ger- 


France | many. | Italy. |Russtia Other. 


3,424 
SSO 
1,800 


Total 
58,294 
23,864 
53,877 
4,601 
6,550 
14,653 
5,533 
100 
3,013 
500 
5,224 
1,175 





Galveston 29,248 
7,101 
25,109 
2,957 
3,150 


3,917 
6,789 
2,839 

200 


New Orleans. -. 


Charleston . . .. — 3,400 
4,650; ...- : 

New York 

Baltimore 

Los Angeles ..-- 

San Diego----. 

San Francisco... 








78,290 
98,804 
8.814 


1,070 50,055 


30,039 
5.149 


6,367 


177, 384 
31,488 275,616 
13,.225'141.019 


Total 
Total 


1924.... 
1923 


33,024 
19,833) 


























10.312 





Prom 
Aug.1 1925 to 
Noe. 27 1925 Great 
Exports from-| Britain. | France 


108,729) 206,294) 67 


Exrported to— 





Ger- 
many. 


Japand 
Italy. China 


916 


Russta 


| ——— 


Other. Total 


5,000] 68,516 
Houston - -. 522) 150,892|229,640| 59.272) 90,923] 42,049 870,347 
New Orleans 8 77 .6711114,54 76,834 ~-.-~--1|128,222 , 649,955 
Mobile - . - - 50,842 85 17, 964 on 1,5 3,429 78,981 
Jacksonville 046) ... 4,406 , vf 14.670 
Pensacola - 53 5 306 --| 4,4 9,921 
Savannah -- 112. S4t 206 ,864 | 42,223 

Brunswick - sacs 406 wrirenas ew ne 
Charleston - 40,017 54,091 —S 21, 
Wilmington 4,000} .-..- 21,706 


Galveston. - "867,450 


397,641 
400 
5, 120,918 
2,000] ..--- 39,500 
Norfolk 48,540 45,695 i oa 8,75 : 106.252 
New York. 25,665 29,539} 11,427 saud , ) 99,923 
Boston... ... q Sandee 20 ov i eal 
Baltimore 
Philadel phia 
Los Angeles — a 2: 
San Diego 5 _ , i SOK 
San Francisco — ‘ | 
Seattle ...- seeecs pec e< ¢ 30K 





500 











Total_...- 22/36 3,6351936, 85% 


233,741) 323) ,155]335,16 


3,380 











1309, 563 
251.094 


Total 1924-.- 

Total 1923 
NOTE.—Exzrports to Canada.—It has never been our practice to include in th 

above tables exports of cotton to Canada, the reason being that virtually all the 


1 ,018,987/ 403 , 936 i718 846/222,894| 


3,041 
822 9041357.8441483.4561196.405! 


9 240 














2,836 | 


| recent improvement in the weather, 


| nesday was a seller 





cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week. while reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that 
for the month of October the exports to the Dominion the present season have 
been 28,299 bales. In the corresponding month of the preceding season the exports 
were 22,292 bales. For the three months ended Oct. 31 1925, there were 48,545 
bales exported, as against 37,021 bales for the corresponding three months of 1924. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





On Shipboard, Not Cleared for— 


Ger- Other 
many. \Cont’nt. 
17.700 40, 000 
3,1: 31,031 

70 





Great 
Britain. 


21, 500 
9, 765 


Coast- 
wise. | Total. 
10, 000 109,700 
68,990 
11,700 
1,546 
5,250 
400 
500} 11,000 


16,6£57/208 ,586 
12,582/139,155 
192031209 617 


Leaving 
Noo. 27 at— France. ; 


20,500| 1 
11/505 


Galveston 
New Orleans-- 
Savannah 
Cc aoe nee 





~ 3,000 
, 6,000 
80.7 31 
41 97 6 
65 852 


Other ports *_- 


Total 1925-_- 
Total 1924-_- 
Total 1923 


* Estimated. 





33,105 
21,594 
36.490 























6: 3. 404 24,668 





Speculation in cotton for future delivery has at times been 
active, especially on the 21st inst., when prices advanced 
70 to 80 points, or 100 to 115 points from the “low” of the 
morning. That was due to a Government crop estimate of 
15,208,000 bales, or 88,000 bales less than the previous total 
and 150,000 to 175,000 less than some private estimates, The 
ginning was an even greater surprise, not to say shock, to 
the shorts. It was only 12,249,935 bales up to Nov. 14. 
Some private guesses had been 12.450,000 to 12,619,000 bales, 
For the period from Nov. 1 to Nov. 14 the total was only 
1,051,275 bales, against 1,678,660 in the period from Oct. 18 
to Nov. 1 and 1,446,592 from Nov. 1 to Nov. 14 last year, 
despite the fact that the 1924 crop was some 1,670,000 bales 
smaller than this one. In other words, the crop is put at 
15,298,000 bales, against 13,628,000 last year, 10,139,000 in 
1923, 9,761,000 in 1922, 7,953,000 in 1921 and 16,135,000 to 
go back to 1914. The ginning of 12,249,935 bales to Nov. 14 
compares with 11,162,235 up to the same date last year. 
Liverpool was strong. Spot markets advanced sharply; 
1 to 11-16-inch white cotton was hard to buy. The basis 
rose, Even that on low grades became firmer. Some of the 
mills bought them more freely. It is believed that they 
will have to be accepted by many mills for lack of grades 
for which they have contracted but cannot obtain. The 
supplementary report of the Bureau pointed out something 
that attracted general attention. It said that from a third 
to a fourth of the crop is still in the fields in Arkansas, 
Oklahoma, northwest Texas and New Mexico and about half 
in Missouri. The rest of the crop in Missouri is being gath- 
ered under great difficulties. In all these States the final 
yield is still dependent on weather conditions. The grade 
of the lint and seed still in the fields in some sections, it 
adds, has already been reduced to such an extent that at 
the present low prices there is a tendency to leave some of 
the cotton unpicked. In other words, the evidence accumu- 
lates that this is a low grade crop. Of late Liverpool and 
the Continent have been buying. The Continent bought in 
Liverpool as well as New York. Japan is taking American 
cotton freely this season. It is said to have contracted for 
some half a million bales for shipment up to next February. 
Cheap francs and lire still help French and Italian exports 
of goods; Germany has no choice but to produce goods 
freely; it is favored by low wage costs; money is dear and 
prices of merchandise low; Germany competes to a certain 
advantage with England, if not with America, for the for- 
eign trade. 

On the other hand, prices declined on Wednesday under 
the influence of a fall in Liverpool, unfavorable political 
news from Paris, demoralization of the franc, and finally, 
a better weekly weather report. There were stories that 
the decline in the franc had led to cancellations of French 
orders to buy cotton, with francs more than 25 to the dollar. 
The December premium over January fell to 61 points, as 
against 90 recently. January was the strongest month. 
Some were encouraged to believe that the better weather in 
the Southwest will have various effects; first, it will im- 
prove the grade; second, it will increase picking and gin- 
ning; third, swell the receipts and increase the hedge sell- 
ing. Large spot houses sold December, but at the same time, 
it is understood, bought March. Much stress was laid 
by some people on the improvement in the weather at the 
Southwest. The weekly report made it plain that very good 
progress had been made in picking and ginning in Texas, 
Oklahoma, Mississippi, Arkansas, Tennessee and North 
Carolina. Arkansas had reports of improved grade. In 
some quarters it is believed that the ginning, owing to the 
will be larger for the 
1 than it was in the previous pe- 
Some stress that idea rather than 


period of Nov. 14 to Dec. 
riod of Nov. 1 to Nov. 14. 


5 | any expectation of a material increase in the crop estimate 


on Dec. 8. Some, however, do look for an increase in the 
Government total on the crop on Dec. 8. Liverpool on Wed- 
as well as Wall Street and the South. 
There was a certain amount of hedge selling. Not a few 
evened up before the Thanksgiving holiday. In parts of the 





2656 


THE CHRONICLE 





[Vou 121. 








South there was said to be less demand. New Orleans, on 
the other hand, reported a larger demand for export to 
Japan and Germany. Georgia and the Jarolinas were said 
to be buying rather more freely. Germany was taking 
lower grades. At one time there was a rally of 20 points on 


the 25th inst. on reports of a good spot demand. But later 
prices again eased. There was less snap to the market. 


Manchester was quieter after having reported some increase 
in the demand for cloths earlier in the week. In Bombay 
trade was dull in piece goods and yarns. Worth Street 
showed no particular life. It might have done more busi- 
ness if it would have lowered prices. That it declined to do. 
The Lancaster mill, according to a Boston dispatch, passed 
the dividend on the common for this quarter. Exports of 
raw cotton of late have been fair, but they have not 
equaled the large figures of last week. Receipts at the 
ports have run above 5,000,000 bales for the season. 
lation is still for the most part quiet, being unable to com- 
pete with the attractions, for the time being at any rate, of 
stocks and grain, though Wall Street and the West at times 
have bought to a certain extent. 

To-day early prices were slightly higher, with the cables 
steadier than expected. Lancashire refusing to curtail fur- 
ther in the American department, spot markets reported 


firm and Liverpool and spot houses, as well as shorts, buy- 
ing. It was not a large market, but for a time it acted 
steady. Later on, however, there was enough liquidation 


to cause a reaction from the top of some 20 to 30 points, with 
small exports, decreased spinners’ takings and more or less 
liquidation by those who prefer to go slow until they can 
see what the next Government report says, particularly 
about the ginning. Some expect an increase in the latest 
period as contrasted with that from Nov. 1 to Nov. 14, when 
the total was some 12,250,000 bales. Only one December 
notice Ww issued and the December premium increased 
7 points, reaching 68 over January. ‘The total issue of 
notices this week is stated at about 26,000 bales. In New 
Orleans, where the $15,000 bales, none had been 
issued, something which is regarded as rather significant. 
The ending to-day was at a net decline of 6 to 15 points. 
the week there is a net advance of 45 to 64 points. 
ton declined 5 points to-day, *, Showing 
the week of 55 points. 

Discontinuance of the semi-monthly 
and estimated production of cotton is proposed in a bill 
drafted by Representative Aswell of Louisiana, ranking 
Democrat on the Agricultural Committee. It provides for a 
continuance of the regular monthly reports on condition of 
the crop and authorizes a report Dec. 10 on its size. The 
first monthly report, July 8, would include the acreage 
under cotton; that of Oct. 8 would give the acreage aban- 
doned. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Nor. 21 to Nov. 27— Sat. Mon. Tues. 
Middling upland 21.65 21.45 21.50 


is 


stock is 


Spot cot- 


to 21.35: a 


Fri. 
21.35 


Wed. Thurs. 
tek dalek tee inate 21.40 Hol. 











For } 






































FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
Saturday, Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Noo. 21 Nov. 23. Noo. 24 Nov. 25 Noo. 26. Nov. 27 
Nov.— 
Range1.|— —/-—— —|— —/|— -—— _ — 
Closing ./20.909 ——-|——-__§_——|—-  —-|——- _ —— — - - 
Dec.— 
Range _ ./20.00-21.15/20.93-21 .42|/20.87-21.12/20.74-21.03 20.70-20.95 
P Cc losing - 21.00-21.15)20.94-20.95/21.01-21.02/20.88-20.91 20 .82-20.85 
‘an.— 
Range - .|19.15-20.19/20.15-20.47/|20.15-20.38]20.13-20.41 20 .06-20.35 
ne: 20.10-20.19}20.16-20.20|20.33  ———|20.27-20.30 20.14-20.18 
eb.— 
Range. .j}—- Ss — | —- | ————-C | ———- _ — 
Closing .|20.14 ——/20.19 ——/20.33 ——/20.25 —— 20. 10 — 
March— 
Range - ./19.15-20.24/20.21-20.53|20.17-20.42/20.12-20.32 19.97-20.23 
Closing .|20.17-20.24|20.22-20.26/20.33-20.35|20.16-20.19 20 .06-20.09 
Range..f-—- —|—_-__ —_—-|—-_ —|—-- — HOLI- ~ -—— 
—* 20.00 ——/19.95 ——/20.03 ——119.93 - DAY 19.83 
ay— 
Range _ _|18.80-19.90)19.75-20.09]19.71-19.93]19.64-19.83 19.56-19.76 
; Closing .|19.83-19.85]19.76-19.77)| 19.84-19.85/19.71-19.73 19.63-19.65 
une— 
Range..|——- ——/19.90-19.90/—-  -——. . — 
Closing .|19.64 ——/19.54 ——/19.61 — 19.54 19.42 —— 
July— 
Range - _|18.50-19.55|19.32-19.68]19.26-19.50/19.25-19.40 19.15-19.35 
Closing .|19.45-19.55)19.32-19.37/19.39-19.40|19.27 —— 19.20 
Aug.— 
Range _./|18.52-18.52|——- _ — - _— 
Closing .|19.23 - 19.10 - 19.17 19.02 - 18.98 — 
Sept .— 
Range..|——- ——-|—— - — — 18.75-18.75 
Closing .|18.90 ——/18.80 18.80 18.70 18.65 - 
0d .— 
Range -. .|18.05-19.00]18.75-19.15/)18.71-18.88/18.60-18.75 18.50-18 71 
Closing _'18.95 18.75-18.82)18.74 lige H0-18.43 18.55-18 457 
Range of future prices at New York for week ending 
Nov. 27 1925 and since tr: iding began on each option. 
Option for Range for Week. Range nce Beginning of Optior 
Nov. 1925 | 22.16 Mar. 14 1925)24.92 July 28 192 
Dec. 1925__|20.00 Nov. 21/21.42 » 18.75 Oct 1 1925/25.72 } 
Jan. 1926__|19.15 Nov. 21|20.47 2318.21 Oct 1925|25.45 M 
Feb. 192¢ } 119.68 No 11 1925124.70 Jul 
Mar. 192¢ 19.15 N« 2 0.53 118.34 Oct 1 19025)25.40 Ar 2 
Apr. 192¢ 119.89 Nov. 12 1924/19.89 12 
Ma 1926 18.80 20.09 22)18.50 Oct 1 192°) 25.63 »7 
June 1926 19.90 > 19.90 118.84 Oct 1 1925/21.20 ] 
Ju 1926 18.50 > 19.68 118.13 Oct ] 4.72 y. 17 2 
Aug. 192¢ 118.52 N 18.52 . 18.50 Oct 11 2.00 « @ 
Sept. 19 18.75 > 7118.75 Nov. 27|18.47 Oct 1925) 20.98 ¢ 141 
on 19 18.05 > 19.1 118.10 > ,19 19.70 fil 








the | 


Specu- | 


THE VISIBLE SUPPLY OF COTTON to-night, as made 


up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and conse quently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 

Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











Nov. 27— 1925. 1924. 1923. 1922. 
Stock at Liverpool. _. ~~ bales. 642,000 452.000 405,000 694,000 
er 00 Bctinedataveccn es ae 3,000 4.000 4,000 
Stock at Manchester..._...._-- 52,000 42,000 46.000 63 ,000 

Total Great Britain........-- 694,000 497.000 455,000 761,000 
i oe cies eee 1,000 10,000 2,000 
Stock at Bremen. .............. 294,000 160,000 59,000 111,000 
Stock at Havre......... 144,000 123,000 121,000 158,000 
Stock at Rotterdam 5,000 4,000 8,000 8.000 
Stock at Barcelona. 40,000 37 ,000 87 ,000 67 ,000 
Stock at Genoa_-_--- 24,000 30,000 25,000 32,000 
Stock at Ghent_--.--- Gunes 1,000 [yee 8 86—eeeees 
Stock at Antwerp ----- 2,000 2,000 2,000 

Total Continental stocks ------ 507 000 358,000 “31 3, 000 _ 380, 000 

Total European stocks._____._1, 201 000 855.000 768,000 i, 141.000 
India cotton afloat for Europe. 40.000 26,000 111,000 82,000 
American cotton afloat for Europe 762,000 628,000 415,000 559,000 
Egy pt. Brazil,&c.,afloatforEurope 130,000 127.000 121,000 120,000 
Stock in Alexandria, Egypt--- ~~ 241,000 250.000 292,000 356,000 
Stock in Bombay, India-.----- 392.000 257,000 259,000 335,000 

| Stock in U. 8. ports. _- ...-1,494.619 1,476,889 1,045,340 1,096,858 
Stock in U. 8S. interior towns__-__] ht yt 7 1,545,601 1,251,785 1,457,156 
U. 8. exports to-day - ---- ; 4,474 i. Teepaiamninge 400 


rise for | 


reports on condition | 


6,048,438 5,174,668 4,263,125 5.147.414 


totals of American and other descriptions are as follows: 








Total visible supply. -.--.-.-.-.--- 


Of the above, 


American— 





Liverpool stock. .......-..- bales. 346,000 321,000 218,000 377,000 
Manchester stock._.....-- 33.000 32,000 37 ,000 40 ,000 
| Continental stock. : 4*0,000 333,000 259,000 346,000 
American afloat for Europe 762,000 628,000 415,000 559,000 
. 8. port stocks. -.....-- 1.444.619 1.476.889 1,045,340 1,096,858 
U.S. interior stocks - - - -- 1,784,345 1,545,601 1,251,785 1,457,156 
U. 8. exports to-day_.-.-- 3,474 9,178 P 400 
Total American _ ate 1.903.438 4,345,668 3,226,125 3,876,414 
East Indian, Brazil, &e. 
Liverpool stoc 206, 000 131,000 187,000 317.000 
London stock aeéwtnn 3,000 4,000 4,000 
Manchester stock. 14,000 10.000 9,000 23.000 
Continental stock . 27 .000 25,000 54,000 34,000 
India afloat for E urope : 10,000 26.000 11 aS 000 82,000 
Egypt, Brazil, &c., afloat- --. 130,000 126,000 12 1,000 120,000 
| Stock in Alexandria, Egypt.’ 241,000 250,000 292.000 356,000 
Stock in Bombay, India. 392,000 257,000 59,000 335. 000 
Total East India, &c-_- 1,145,000 829 000 1 oot 000 1, 271 000 
Total American. 4,903,448 4,345,668 3,226,125 3,876, ‘414 
Total visible supply 6,048 438 5,174,668 4,263 125 5,147 414 
Middling uplands, Liverpool . 10.74d. 13.59d 21.37d. 14.70d. 
Middling uplands, New York... 21.35c. 23.85c. 37 .35c. 25.30c. 
Egypt, good Sakel, Liverpool 21.00d. 27 .50d 27 .50d. 19.75d 
Péruvian, rough good, Liverpool, 23.00d. 20.75d 22.50d 17.25d 
Broach, fine, Liverpool ‘ 9.95d. 13.05d 19.00d. 13.15d. 
Tinnevelly, good, Liverpool. .—- 10.35d. 13.60d 20.15d. 13.48d. 





Continental imports for past week have been 215,000 bales 

The above figures for 1925 show an increase from last week 
of 174,100 bales, a gain of 873,770 over 1924, an increase 
of 1,785,313 bales over 1923, and an increase of 901,024 bales 
over 1922. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items forthe 
































corresponding periods of the previous year—is set out in 
detail below: 
Movement to Nov. 27 1925 | Movement to Nor. 28 1924. 
Towns. Recetpts. Shtp- ; Stocks Recet pts. , Ship- , Stocks 
menis.| Now. |———— - menits.| Nov. 
| Week. = Season. | Week.| 27. | Week.) Season. | Week. | 28. 
Ala., Birming’'m, 8,000) | 66, a 6,000} 15,814 4,410 38, 766) 3,995) 9,852 
Eufaula... - | 4 000; 19,700} 1,500} 7,700 441 13,924) 766] 5,903 
Montgomery --| 1,961 ®2,457| 1,715) 28,710) 1,417, 65,373) 1,103) 25,565 
Selma......| 1,849, 75,380} 1,047) 31,009 1,757| 55,808, 1,054) 26,013 
Ark., Helena..| 3, 636 58,408) 2,598) 30,403) 3,718 47,523) 2,503) 24,123 
Little Rock..| 10,675) 144,74 5,259) 54,896] 12,252! 146,324! 10, 652} 48,460 
Pine Bluff...| 5, 433! 101,985} 5,648) 55,369) 5,106 97,163 3,062) 50,346 
Ga., Albany - - _| 39) 7,652 39} 2,412 79 3,652 37| 2,527 
AtCRERE.. .ccce 154; 18,630 100} 12,468; 2,000, 21,094 500) 14,283 
Atlanta. .... | 8,261) 120,031) 5,695) 56,833 12,103) 122,902) 6,799 61,727 
Augusta..... | 9,538) 220,438) 8,569108,108| 7,301) 141,262) 5,488) 63,115 
Columbus...| 2,068) 48,029) 2,559) 15.496) 2,458 26,810) 2.627] 4,285 
ae 953) 49,449) 1,113) 25,361) 1,423) 28,043) 1,309, 9,272 
Rome__._..- 2,701; 31,140 1,175) 14,309} 1,226; 33,153, 1,012) 15,417 
La., Shreveport; 4,802) 130,842) 3,631) 37,310} 7,000; 82,000) 5,000) 37,000 
Miss.,Columbus| 1,608) 32,483 $37) 11,085 780, 29,788) 674) 11,294 
Clarksdale...| 7,000) 129,485) 6,000) 59,041) 4,255) 94,518 5,562) 52,520 
Greenwood - -| 3,000} 123,874) 6,000) 47.656) 9,075) 114,542) 8,006) 64,353 
Meridian....| 2,500 7,678) 2,000 16,835) 1,075 31,228 772, 18,333 
Natchez... -. 1,531; 42,567) 1,103) 15,245) 2,400; 31,876) 2,400; 9,763 
Vicksburg...| 1.255) 39,243 921) 16,964] 1.651) 27,418 1,790, 14,519 
Yazoo City. 2,734 41,179] 1,772) 21,466 1,639 31.486, 2.063 17.914 
Mo., St. Louis.) 28,482) 283,340) 26,850) 11,057) 28.251) 224.681) 26.927) 5,194 
N.C.,.Greensb’'ro 3,121 26,216) 1,150) 10,974 3.375 19.502 897; 8,602 
Raleigh . . . 412 8.712 300) 545) 685 3.091 700 619 
Okla., Altus...; 11,581 63,574, 8,933) 15.572) 10,305 88.396 9,373 25,615 
Chickasha...) 11,559 85,498) 11,723) 13,747 7,524 76,789 7,053) 16,851 
Oklahoma 7, 52¢€ 77.605, 7,084) 22.290, 9,222 80,947 7,184) 26,701 
8.C.,Greenville 8,736 104,677! 6,553) 40.337 7,111 79.551 5.659 31,559 
Greenwood - 27 4.912 127; 4,309 (69 7.741 314 209 
Tenn..Memphis 71,188 729,707) 56.199201.272)' 44 517.144 45,518145,898 
Nashville 31 2,052 41 12 41) 182 
re Abilene 6,584 60 306 7,176 1,324 4.98 9252 4,547 028 
Brenhatr 1S& 5 13 4 2 f 15.767 737 70) 
A 690 £ 079 $52 1.742 1.50 2 21 1,200 100 
iH 3 8.2081 841731.618/21 2 89614.2 
4.177 86.77 77 2 8 11,121 
} 1 7.68 754 
| iit { ‘ ‘ I f 17i- 
eo} 166 9023 S } 
235. é 44 more T | 
eceipts s 2 i4 mor ! 
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NEW YORK QUOTATIONS FOR 32 YEARS. 
New York on 
for each of the past 32 years have been as follows: 
*.11917 1.20¢.11909 ] ‘75¢.|1901 8 .00c. 

| O0c.) 1908 5c. 10.12c. 

15c.| 1907 — Ad 7.8l1c. 

1006 | * TLS 5.50c. 

5.8lc. 
7.69¢ 
62c. 


;.00c. 


The quotations for middling upland at 
ov. 27 


- 


9.30c.}1903 _.._.11.35¢c.|1895 _-__.. 8 
15.15¢ 5 
MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





Futures 
Market | ——_—__—_—__——_———_ 
Closed. | Spot. \Contr't.) Total. 


Spot 
Market 
Closed. 


SALES. 


Saturday ___|Steady, 85 pts. adv_|Strong ee 

Monday ---|Quiet, 20 pts. dec. _|Barely steady - -| 

Tuesday ___|Quiet, 5 pts. adv___|Steady ---- } 

Wednesday _|Quiet, 10 pts. dec |Easy 

Thursday - HOLI|DAY 

Friday adv__.iSteady - 
Total _- | 


:-EEE 


| 
|Quiet , 5 pts. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 
1925 1924— 

Since Since 
Shipped— Aug. 1. Week. Aug.1. 

Via St. Louis 273,206 26,927 211,969 

Via Mounds, &c 125,880 3,44 97,800 

Via Rock Island__.____-- naet ee 12,067 92: 7,176 

Via Louisville - ; . 2.887 22560 22,544 

Via Virginia points , 75: 76,766 76,007 

Via other routes, &c_ f 196,680 160,531 








November 27— 
Week. 


Total gross overland. 
Deduct Shipments— 
Overland to N. Y., Boston, 2,981 , 
Between interior towns____. 624 
Inland, &c., from South 3,477 


68,696 707,159 576,027 


to 


( 


) 
3 
4 


oe 


_ 
—_ 


+ Groogr 


9 
1 
3 
Total to be deducted 17 ,O82 
51,614 

* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 51,614 bales, against 52,139 bales for 
the week last vear, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago of 
163,152 bales. 


_—_) 
~I 
_ 
_— 


776 211,796 


364,231 


uo 
to 
~I 
& | 
owe 
w 


Leaving total net overland *_ 





——1925- _ 

Since 

Week. Aug. 1. 

384 4,998,055 
51,614 


‘ 527 .383 
70,000 1,400,000 


1924— 
Since 
Aug.1. 
4,584,760 
364,231 


In Sight and Spinners’ 
Takings. 
Receipts at ports to Nov. 27 K 
Net overland to Nov. 27 
Southern consumption to Nov. : 


Week. 
370,024 
52,139 
7 100,000 
6,260,991 
1 363 355 


§22,163 
59,209 


Total marketed 432.998 6,925,438 
Interior stocks in excess 106,903 1,619,577 
Excess of Southern mill takings 

over consumption to Nov. 1__- ‘ 4418 


837 116,806 
Came into sight during week_._539,901 saneéees 
Total in sight Nov. 27- 8,993 852 7,741,152 
Nor. spinners’ takings to Nov. 27. 65,643 786,616 70,282 603 ,647 


* Decrease. 
Movement into sight in 
Week— 


previous years: 
Bales. | Since Aug. 1— 
1923—Nov. 30 417,013 |1923—Nov. ¢ 6,574,774 

QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 


Bales. 





Closing Quotations for Middling Cotton on 
Week Ended : ° . 
Nov. 27. 
Galveston 2 
New Orleans... 20 
Mobile “ 
Savannah 
Norfolk 
Baltimore 
Augusta - 
Memphis 
Houston 
Little Rock 
Dallas . 
Fort Worth 


Saturday. Monday .| Tuesday .| Wed'day.\Thursd'y., Friday. 


0.90 
37 


120 
\20 
119 
20 


~ 
_ 


120.7¢ 
120.2! 
19 
120.19 
120.5 5 
20 
119.94 
20.5 


20 20.60 
20.05 
19.63 
20.00 
20.06 
20.65 
19.88 
20.450 
20.65 
20.75 
20.20 
20.15 


20 
20 


38 
33 
l 


HOLI 
DAY 


ia 0? Sek) bee | 


IS 


20.3 

20.5 
‘ 
‘ 





) 
20.75 
20.75 
20.50 


aN woebses 


—~L 





120.3 


NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 








Vor. 21 


NOV 20.10 
De 20.10-20.13)20.11-20.13)20.15 
Jan 00-20.07 19.99-20.03 20.07 
Feb 
March 
April 
May 
June | 
July 05 18.98-19.00'18.97 18.79-18.83 
Aug . | — 
Sept 7 
Oct 
Tone 


Spot 


9 85-19.87 
20.09, 19.95-2 10 80-19 8&2 


5-19.58) 19.65-19.68)19.75-19.78)19.61-19.6 19 


HOLI 
DAY 


019.51 


24-19.29 19.35-19.36/|19.39-19.40)19 19.15 


18.44 118.10-18.13 
Stead ady teady | Steady 


Options Stead Steady 











1,312,000 | 














AGRICULTURAL DEPARTMENT REPORT ON COT- 


TON PRODUCTION AND YIELD PER ACREAGE.— 


The Agricultural Department at Washington on Saturday, 
Nov. 21, issued its report on cotton production and yield per 
acre as of Nov. 14, and the following is the complete official 
text of the report: 
Nov. 21 1925, 11 a. m. (E. T.). 

A probable United States cotton production of about 15,298,000 bales of 
500 pounds gross, if average crop influences prevail during the remainder 
of tne harvesting season, is indicated by reports as of Nov. 14 on condition, 
abandonment, probable yields, ginnings, &c., received by the Crop Report- 


| ing Board of the United States Department of Agriculture from crop cor- 


respondents. field statisticians and co-operating State Boards (or Depart- 
ments) of Agriculture and Extension Departments. This report is pre- 
liminary and the final outturn of the crop may be larger or smaller than the 
Nov. 14 indications, as developments during the remainder of the harvesting 
season prove more or less favorable to the crop than usual. The indicated 
sroduction on Nov. 14 last year, the first report for that date, was 5% 
velow final ginnings. Last year the production was 13,627,936 bales, 
two years ago 10,139,671, three years ago 9,762,069, four years ago 7,953,- 
641, and five years ago 13,439,603 bales. 

The probable United States yield, from Nov. 14 indications, is 165.5 
pounds of lint cotton per harvested acre, compared with a final yield per 
acre last year of 157.4 pounds, two years ago 130.6, three years ago 141.3, 
four years ago 124.5 and five years ago 178.4 pounds. 

The next report, to be issued on Dec. 8, showing revised harvested 
acreage and per cent of acreage abandoned, yield per acre, and total pro- 
duction, by States, will be the last report until the revision in June next 
after the firal ginnirg report. 

Details by States follow: 





Yield Per Acre 
on 
Area Harvested Acreage. —— 
Har- - - -——-} Indicated .a | 
1925. vested  Indicated.a —— 
(Prelim.)| 1924. — Final | Nov. 14 
In Thou-|In Thou Nov. | Esti- | 1925. 
sands of | sands of mate \In Thou 
Acres. Acres. 1924. | sands of 
Lbs. | Bales. 


Production. 
Area 500 Lbs. Wt. Bales) 
Left for 


Harvest 


Gross 
Final 
—| Census 

Nov. 1 \Ginnings 

1925. | 1924 

In Thou-\In Thou- 

sands of sands of 
Bales. | Bales. 
48 
1,080 

860 | 

| 

} 

| 


Nov. 


WD aneckeod 
North Carolina 
South Carolina 
Georgia. 
Florida - - - 
Missouri 
Tennessee. 
Alabama 
Mississippi 
Louisiana 
Texas 
Oklahoma 
Arkansas 

New Mexico 
Arizona. 
California 

All other 


48 
,065 
865 
| ,150 l, 
130 | 41 
185 | 235 
| 480 
315 
870 
895 
050 | 


39 
825 
807 

1,004 

19 
189 
356 
9S6 

1,099 
493 
4.951 


95 
2,139 
2,672 | 
3,493 
114 | 
483 
1,201 
3,374 
3,390 
883 
5,596 
.770 
3,558 
101 
157 
b168 
37 


180 | 
196 | 
160 


ed 
oe 





150 
42 
245 
485 
.290 
B85 | 
895 
,100 |} 


170 
154 
176 


| 
| 145 
| 
| 


38 4 
187 1,500 520 
169 1,480 480 
266 61 61 
285 94 94 
284 c130 130 
164 19 21 


199 
289 
286 
370 
979 


ala 








15.386 


13.628 





U.S. total 'b44,231 |'b41,360 | 165.5! 166.4! 157.4) 15,298 





a Based upon all information available on the date to which the report relates, and 
subject to change from developments during the remainder of the harvesting season 

b About 148,000 acres in 1925 and 137,000 acres in 1924 in Lower California 
(Old Mexico) not included in California figures, nor in United States totals 

c About 70,000 bales additional are being grown in Lower California (Old Mexico) 

CROP REPORTING BOARD, 

Approved: W. F. Callander, Chairman, 

W.M. Jardine, Secretary. J. A. Becker S.A 
ID. A. MeCandliss, V.C. Childs, 
C.H. Robinson, W. H. Rhodes. 

COMMENTS CONCERNING COTTON REPORT.— 
The United States Department of Agriculture, in giving out 
its cotton report on Nov. 21, also added the following 
comments: 

A cotton crop of 15,298.000 bales of 500 pounds gross weight each is 
indicated by prospects on Nov. 14 as reported to the Department of Agri 
ture by growers and others. This estimate is 88,000 bales, or 0.6 or 1% 
below the estimates based on reported prospects on Noy. 1. 

During the first half of November heavy or frequent rains caused consider- 
able losses to open cotton, particularly in Mississippi, Louisiana, Arkansas, 
Tennessee and Missouri. High water has also caused some losses in the 
lower Mississippi Valley. The rains have resulted in some further lowering 
in the grade of unpicked cotton in the States affected. From a third to 
a fourth of the crop is still in the fields in Arkansas, Oklahoma, Northwest 
Texas and New 1 he Rey In Missouri only about half has been gathered 
and the remainder is being gathered under great difficulties. In all these 
States the final yield is still dependent on weather conditions. In some 
sections the grade of the lint and seed still in the fields has already been 
reduced to such an extent that at the present low price there is a tendency 
to leave some cotton unpicked. 

In the Carolinas, Georgia, Florida and Southern Texas, the crop was 
mostly picked without serious weather injury. 

The quantity of cotton ginned to Nov. 14 is reported by the Bureau of 
the Census as 12,249.935 running bales compared with 11,162,235 bales 
ginned to the same date last year. ast year the number of running 
bales ginned to Nov. 14 represented 81.9% of the number of equivalent 
500 pound bales ginned during the season. The number of bales ginned 
to Nov. 14 this year represents 80.1% of the number of 500 pound bales 
now expected. 

The price paid for picking has this year averaged about $1 27 per hundred 
pounds of seed cotton. The average last year was $1 25. The price this 
year ranges from an average of 86c. per hundred in South Carolina to 
double that figure in Arizona and California. Comparing with last year, 
the price of picking averaged 10% lower in Texas and South Carolina, 
somewhat lower in North Carolina and Virginia. and the same as last year 
in New Mexico. Elsewhere the price was higher than it was last year. 
This year's price of picking has averaged about $19 per bale. 

COTTON GINNING REPORT.—The Bureau of the 
Census on Nov. 21 issued the following report showing the 
number of bales of cotton ginned in each of the cotton- 
growing States the present season up to Nov. 14 in comparison 
with corresponding figures for the preceding seasons: 

Number of bales of cotton ginned from the growth of 1925 prior to Nov.14 
1925 and comparative statistics to the corresponding date in 1924 and 1923. 
RUNNING BALES (COUNTING ROUND AS HALF BALES AND 
EXCLUDING LINTERS. 

1925 
1,241 866 
57, 

990, 


Jones, 


Stats 
Alabama 
Arizona 
Arkansas 
California 
Florida 
Georgia 
Louisiana 
Mississippi 
Missouri 
New Mexico 
North Carolina 
Oklahoma 
South Carolina : 
‘Tennessee 2,668 
Texas 2,458 
Virginia 38,119 
All other 10,756 


1924 
902,979 
65,251 


3,698,523 
30,059 
4,352 


United States 58.359,493 
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The statistics in this report include 216,739 round bales for 1925, 265.675 
for 1924 and 213,494 for 1923. 

The statistics for 1925 in this report are subject to slight corrections 
when checked against the individual returns of the ginners being trans- 
mitted by mail. The corrected statistics of the quantity of cotton ginned 
this season prior to Nov. 1 are 11,208,872 bales. 

Consumption, Stocks, Imports and Exports—United States. 

Cotton consumed during the month of Oct. 1925 amounted to 543,679 
bales. Cotton on hand in consuming establishments on Oct. 31 was 
1,216,437 bales and in public storage and at compresses 4,499,382 bales. 
The number of active consuming cotton spindles for the month was 32,- 
425,206. The total imports for the month of Oct. 1925 were 12,402 bales 
and the exports of domestic cotton including linters, were 1,421,482 bales. 

World Statistics. 

The preliminary estimated world's production of commercial cotton, 
exclusive of linters, grown in 1924, as compiled from information secured 
through the domestic and foreign staff of the Department of Commerce is 
23.377 .000 bales of 478 pounds lint, while the consumption of cotton 
(exclusive of linters in the United States) for the year ending July 31 1924 
was approximately 19.982.000 bales of 478 pounds lint. The total number 
of spinning cotton spindles, both active and idle, is about 159,000,000. 


CONSOLIDATED COTTON REPORT.—The Bureau 
of the Census and the Agricultural Department made public 
Saturday (Nov. 21) their consolidated cotton report, which 
is as follows: 


Nov. 14 1925—Consolidated Cotton Report. 

Ginnings to Nov. 14, 12,249,935 running bales. Indicated total produc- 
tion, 15,298,000 bales 500-lbs. gross. 

Census Bureau. 

Census report shows 12,249,935 running bales (counting round as half 
bales) ginned from the crop of 1925 prior to Nov. 14, compared with 11,- 
162,235 for 1924 and 8,369,498 for 1923. 

Agriculture Department. 

A United States production of 15,298 000 bales (500-lbs. gross weight), 
based upon Nov. 14 indications, is shown by the Crop Reporting Board of 
the United States Department of Agriculture. 


FOREIGN COTTON CROP PROSPECTS.—A report 
of the latest available information since Nov. 4 as to cotton 
roduction in foreign countries has been compiled by the 
‘oreign Service of the Bureau of Agricultural Economics at 
Washington and was made public on Nov. 21 as follows: 


The third official estimate for the i homey cotton crop is 1,630,000 
bales of 478 pounds, of which 727,800 bales are Sakel, according to a 
cablegram received from the Internationa] Institute of Agriculture. The 
second estimate was 1,538,400 bales, including 702.000 bales of Sakel. 
Last year the November estimate was 1,322,000 bales and the final ficure 
1,471,000 bales. In Lower Egypt picking was general the last of October 
and the result was considered satisfactory in quality as well as in quantity. 

Reports are less favorable from India. The crop in the Centra! Provinces 
has been adversely affected by dry weather, and scarcity of rain in the 
Broach-Surat districts has caused crop deterioration. 

Cool weather was experienced throughout the cotton-growing areas of 
Brazil during the first ten days of October, and dry weather favored picking 
which was in progress from Maranhao to Bahia. The yield is said to have 
been satisfactory as regards quantity, but the quality was below normal 
in some areas. Irregular rains in central and southern Brazil favored 
= and planting, which was in progress in Minas Geraes, Matto Grosso, 

oOyaz and Sao Paulo. Other reports are generally favorable. In Uganda 
crop progress has been good to excellent and early picking is expected. 
Planting in Paraguay was making good progress early in October and 
pointed to a crop more than double that of last year provided damage from 


pests is not severe. 
CENSUS REPORT ON COTTON SPINNING IN 


OCTOBER.—This report, complete, will be found in an 
earlier part of our paper in the department headed ‘‘Indica- 
tions of Business Activity.’’ 


GEORGIA COTTON REPORT.—Cotton production for 
Georgia is estimated at about 1,150,000 bales (500 pounds 

oss weight) in the official report issued on Nov. 21 by the 

eorgia Co-operative Crop Reporting Service at Atlanta, 
Ga. The indicated yield per acre is 158 pounds. The 
estimate of production is based on the reports of about 
1,500 crop correspondents, covering yield per acre, percent 
of acreage abandoned, percent of crop picked and ginned, 
condition at time of harvest, and other material available, 
as of Nov. 14. 


B® Practically all the cotton has been out of the field for several weeks, so that 
only a very small percentage of the crop has been exposed to rains of latter 
October and early November. As was pointed out in the last report, 
growers in practically all parts of the State have realized better yields than 
they estimated earlier in the season, although the crop turned out very 
poorly in many north-central and northeastern counties owing to severe 
drought damage throughout the growing season. 

Production as distributed by districts shows some slight changes from the 
district figures shown in the Nov. 1 report, due to more accurate late esti- 
mates on the part of the sopempensentss but these variations are offsetting, 
leaving the State estimate unchanged from the previous report. 
fe Ginnings for Georgia up to Nov. 14, as reported by the Census Bureau, 
amount to 1,145,000 running bales. 

In the next report, to be issued on Dec. 8, will be given the harvested 
acreage, percent of acreage abandoned, yield per acre, and total production. 
This will be the last report, until the revision in June next after the final 
ginning report. 


¥ TEXAS COTTON CROP REPORT AS OF NOV. 15.— 
Geo. B. Terrell, Commissioner of Agriculture at Austin, 
Texas, issued on Nov. 19 his crop estimate as of Nov. 15 
for the State of Texas. The report is as follows: 


The estimates are some higher than the estimates of Sept. 1 and Oct. 1 
The Texas crop is placed at 3,980,000 bales and the United States crop at 
14,755.000 bales. The report follows: 

Careful tabulation of reports of our correspondents representing 


cotton producing counties and analysis of recent ginning reports indicates 
a crop for Texas of 3,980,000 bales. 
TEXAS REPORT BY DISTRICTS. 

No. of Production Estimated Pro 
® District— Counties, 1924. duction 1925 
ee Te eee 45 619,553 BAS .000 | 
Northern... 7. 18 773.367 745.000 
. . "Sia 53 433.263 485,000 
Central SS a pe 34 1,440,705 550.000 
Southwestern ............. 38 556,299 440,000 
Northwestern - 62 946.749 975.000 
All others he $1,000 


& Total : ew 4,851,000 3,980,000 
W Ellis and Williamson counties have led in the production of cotton 
heretofore, but Collin and Hunt counties will likely lead this year because 
of the extreme drouth in central Texas. 

It is estimated that 80° of the Texas cotton crop is picked. 

The average price paid for picking is about $1 50 per hundred pounds. 
Several thousand extra hands are needed in the Western and Northwestern 
districts to finish picking the cotton crop. Cotton picking will not be 


finished in those districts until after Christmas. 
A small top crop is reported in the Eastern and Northwestern districts. 
Some damage is reported from recent heavy rains which will lower the 
grade of the cotton now in the field. 


| season. 


The average price paid for cotton seed is reported at $28 per ton. 
There will be 30% more wheat and 40% more oats planted this fall. 
There is only about 50% of enough feed grown to supply the State next 
About 75% of tie counties failed to make enough feed and about 


| 25% of the counties have produced a surplus of feed. 


| probably not more than 14,000,000 bales of spinnable cotton. 








all | 


There will be a eat deal of damaged and unspinnable cotton and 
At present 
rate of consumption the world can use 15,000, bales of American cotton, 
which fact indicates a million bale shortage of ques cotton. Good cotton, 
classing middling, and above, with staple of fifteen-sixteenths inch and 


above, will command a premium and should not be sold on present low 


market. 
NORTH CAROLINA COTTON REPORT.—The De- 


partment of Agriculture of North Carolina on Nov. 24 issued 
its cotton report as of Nov. 14. The report in part follows: 


The cotton report released Nov. 21 by the U. 8. Department of Agricul- 
ture showed 1,065,000 bales indication for North Carolina, this estimate 
representing a decline in apes of 15,000 bales since Nov. 1. 

he reduction in prospects is due to the fact that the crop matured possi- 
bly earlier than ever before. Farmers estimate that 93% of the crop was 
picked by Nov. 14. Of this amount 945,535 bales had ginned prior 
to Nov. 14 and this is estimated to represent 88% of the crop ex ° 
Seven per cent of the crop ermained to picked after Nov. 14. he gin- 
nings were 175% compared with ginnings to Nov. 14 last year and 113% 
compared with that date in 1923. 

The above estimates indicate a yield this yeae of 238 pounds of lint per 
acre, compared with an average of 196 picked last year. Farmers esti 
mate that the size of bolls this year was about 90% of the usual size, and 
that of the acreage planted this season 2% will be abandoned due to failure 
from either weather, insect damages or other causes. This leaves 2,139, 
acres for harvest. 

The price paid for picking this year averaged $1 16 per hundred pounds 
< seed pues. This is slightly less than was paid last year and a little below 
the usual. 

Since Nov. 1 several heavy frosts have occurred throughout the cotton 


belt. The first — | killing frost occurred about Oct. 11, and other heavy 
frosts have continued through October and November. A large number of 
late bolls have been cold-hurt and will not open. These ged bolls 


amount to only a small per cent of the crop, however, as most of the crop 
had been picked prior to the frosts and most of the unpicked cotton was 
open and will be saved. ‘There will probably be more bollies saved than for 
several years. 

Late cotton is being pees rapidly. Many fields are observed that have 
not been picked, but the per cent of the total crop unpicked is very small. 
Farmers throughout the belt state that cotton yields are better than they 
expected. Any change that has occurred in the crop since Nov. 1 may 
attributed to curtailment of late cotton by frosts and rains. It is possible 
that about 5% of the total crop has been subjected to weather damages. 
The grade of this cotton will be lowered as a consequence. The heavy rains 
that have fallen during November will do considerable damage by causing 
the cotton on the half-open bolls to rot and very few of the green bolls now 
on plants are expected to mature, as the late frosts will kill them before they 
have an opportunity to open. 

Raleigh, N. C., Nov. 24 1925.—The Cotton Crop Reporting Board, 
meeting on Nov. 21, had a vast amount of information concerning cotton 
at its disposal. From all statistical indications available, the estimate for 
North Carolina was placed at 1,065,000 bales. This State has seldom had 
an average season more favorable to cotton. The Piedmont section was 
extremely dry and many counties in this section will fall far short of what 
they might have made had they had some good rains. However, counties 
through the Coastal Belt are producing an unusually large crop. t is quite 
possible when the final ginnings have been made that the number of bales 
produced may exceed 1,100,000. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that the weather during 
the week has been generally favorable for cotton. Picking 
and ginning have made rapid progress, many localities 
report that little or no cotton now remains to be picked. 
There have been many light local showers during the week, 
but most parts of the cotton belt received no rain. 





Rain. Rainfall. ——————-Thermometer —_— 

Texas—Galveston.______ .--lday 0.20in. high72 low 44 mean 58 
Rc twkddnwe died ...lday 0O.0lin. high78 low 32 mean 55 
i ES dry high 80 low 46 mean 63 
Corpus Christi........... dry high 84 low 42 mean 63 
ee APOE eae ‘ dry high 72 low 34 mean 53 
eae dry high __ low 34 mean _. 
Palestine _ _ _. high 76 low 32 mean 54 
San Antonio. i -_lday 0.0lin. high 82 low 34 mean 58 
Taylor __ -- é ry h.. low32 mean -_. 
La.— New Orleans = dry high __ low __ mean 57 
Shreveport. __-__- _lday 0.02in. high 77 low 34 mean 56 
Ala.— Mobile ‘ _2days 0.18in. high 70 low 36 mean 53 
Ga.—Savannah____ ‘ dry high 73 low 30 mean 52 
8. C.—Charleston dry high 67 low 32 mean 50 
N.C.—Charlotte. _? days 0.17in. high 64 low 22 mean 45 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
S a.m. of the dates given: 


Norv. 27 1925. Nov. 28 1924. 
Feet. Feet. 
New Orleans__..._ Above zero of gauge. 8.8 ee 
ae Above zero of gauge-_ 22.9 3.8 
= Saeeeoe Above zero of gauge. 12.4 8.3 
Shreveport. .......ccol Above zero of gauge. 11.9 4.8 
WHEE ote case ana Above zero of gauge. 33.5 7.8 
RECEIPTS FROM THE PLANTATIONS.—tThe fol- 


lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Recetpts at Ports. Stocka at Intertor Towns. \Recetpts from Piantattions 








Week — } —_— 
Ended 1925. ; 1924. | 1923. | 1925. 1924. 1923. | 1925. | 1924. | 1923. 
Aug. | 
28 _. 148,566 113,414)142,595| 270,980 186,946) 331,947 227.659136,161/171,762 
Sept | 
4..'250,017,165,180 146,130) 357,322 224,720) 377,401336,359/202 954/191 ,584 
11. .|222,121)222,121170,272| 306,490 306,499) 442,507\304.9011304,900)/235,378 
18_ .|358.650:276 ,460/256,747| 643.9904) 415,060) 519,567473.097) 3849611333807 
25. . 325.890 291,228'288.759| 872.105 544,092) 577,954 554.001 /420,260)347,146 
Oct 
2__|494.293.366 406 329,949] 957.762 603.535, 670.922 580,1301425.849422.910 
9_ _/367.670/320 ,698)273,052/1,137,618 796,030) 811,088 547 516)513,193)413,218 
16. .|423.813)441 485/287 ,213)1,267.365, 898,351) 946,192 553,560)/543,806/122,317 
23. _\'83 026/339,292'277 ,177\1.385.0451 057,209) 1.060.002 500, 706)498,150/390,987 
30. . 376 061/388 465349 ,036)1 516.099 1,196,181'1,086,495 507 ,115|527 ,437|375,529 
Nov | | 
6__ 437.549 383,258 235,636/1.548 003 1.307,.376)1.165,368 489 453/494 4531314,509 
13_ .343 371.373 ,602 307 ,467| 1,646 .175 1,411,260)1,179,333 421 546/477 488321 ,432 
20. .\377 983 432, 20812245281 677 4421 .486 .392/1.244,773 409 247/487 585/289 ,968 
27__'311,384/370,024'298,211'1.784 345 1.545 .601/1.251.785 418 287429. 233/305,223 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1925 are 6.567,766 bales; 


in 1924 were 5,848,115 bales, and in 1923 were 4.715.241 





bales. (2) That although the receipts at the outports the 
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past week were 311. 384 bales, the actual movement from 
lantations was 418 287 bales, stocks at interior towns 
aving increased 106,903 bales durin the week. Last year 
receipts from the plantations for the week were 429,233 
bales and for 1923 they were 305,223 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings, or amounts 
gone out of sight, for the like period. 





1925. 


Season. 


Cotton Takings. 
Week and Season. 





Week. 





Visible supply Nov. 20 

Visible supply Aug. 1 

American in sight to Nov. 27___ 
Bombay receipts to Nov. 26_._. 
Other India shipm'ts to Nov. 26 
Alexandria receipts to Nov. $5-- i 
Other supply to Nov. 25_*_b___ 30,000) 


6,557 ,239|12,883,939|5,828,398 11,024,445 
6,048,438] 6,048,438|5.174,668, 5,174,668 


Total takings to Nov. 27_a 508,801) 6,835,501| 653,730) 5,849,777 
Of which American | 3 fh aed 5.203.301| 515.730) 4:328:977 
Of which other 1,632,200' 138,000 1,520,800 


* Embraces receipts in Europe =e Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
1,400,000 bales in 1925 and 1,312,000 bales in 1924—takings not being 
available—and the a ggregate amounts taken by Northern and foreign 
spinners, 5,435,501 eles in 1925 and 4,537,777 bales in 1924, of which 
3,803 .301 bales and 3 ,016, ‘077 bales American. 6 Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 








Total supply 
Deduct— 
Visible supply Nov. 27 














1925. 1924. 
Since 
Aug. 1. Ww roe. 


169, 000! 


Receipts at 
Nor 26. 


1923. 


ae. 





Since 
Aug. 1. 


241,000 


Since | 
Aug. 1. Week. 


348.000' 45.000 


| 
Week. 


Great 
ie To 


) 23.000 
2,000 14,000 
-__} 6.000) 12,000 


Bombay . ' 66 000 45.000 





For the Week. Since August 1. 





Erports 
Srom— 


| Japan & 
China. | 


Contt- 
nent. 


Great 
Total. | Brittain. 


Contt- 
nent. 


[Chinas 
China. Total, 





' 
153,000 
207 ,000 
145,000 


000) 
000} 
50,000) 


| 
23,000) 
16,000) 
ye 


115, ooo] 
48 ,000) 
183, 000) 


279,000 
27,000 
378,000 


153,000 
45.000 
| 88,000 


11, 
15, 


1, 2, O0f 
3, 00f 
7,006 


3,000} 31, 000; 122,000 
3,000} 5,000; 40,000) 
10,000} 18,000) a 


od =| 


3,004 


153,004 
207 ,0O0 
145,00 





237.000) 
88,000 
253.000 


26.000) 
19,000) 
28.000! 


2,000; 23,000 
5,000) 14,001 
3.0001 13 000! 12,000 


42,000) 
20,000 
68 000 


432,000 
315,000 
466 .000 


1, 000; 








According to the foregoing, Bombay appeats to show an 
increase compared with last year in the week’s receipts of 
21,000 bales. Exports fromall India ports record an increase 
of 7,000 bales during the week, and since Aug. 1, show an 
increase of 117,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years 





Alerandria, Egypt, [ 1925. 1924. 1923. 


November 25. 





Rogetgte (cantars)— 
is week 
Aug 


410,000 | 


220,000 


420,000 
Since 3.390.963 3,915,015 3,510,761 





Since 
Aug. 1. 


| 
Since | 
Aug. 1.|| Week. 


81 ,656)|16,250) 81,465 
90,200 11215 500| 66,645 
123 ,963'|15,500)132,294 
36,494 ||16, 000) $2,278 


Since 
Aug. 1. 


70,167 
60,309)|/14,000 
124,065)|11,500 
39,5840)/11,750 


Week. Week. 


12,250 


Ezports (bales) — 
To Liverpool 
To Manchester, &c 
To Continent and India. 
To America 








18,000 
.146,000'294 .3811'49,500!332.31: 31160, 2501312 4 682 

Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 

This statement shows that the receipts for the week ended Nov. 25 
were 220,000 cantars and the foreign shipments 46,000 bales. 

MANCHESTER MARKET.—Our report received 
cable to-night from Manchester states that the market 
both cloths and yarns is steady. Merchants are buying 
very sparingly. We give prices to-day below and leave those 
for previous weeks of this and last year for comparison. 











Total exports 





by 





1925 1924 


Shirt Cotton { Lbs. Shirt-| Cotton 

ings, Ci ‘ommon Middi'g| 32s Cop |ings, Common|M iddl'g 

"Tu ist to Finest Upl'ds . to Finest U pl'’ds 
d s.d d 

a21 RB al67 16.08 

a21 al6 6 15.76 





© 


a20 2 
alis4 


@ 


9% a20% } ai61 
a2l ai60 
ga22 5 al6 2 
4g4a22 5 a 


ais4 
ais 3 
al76 
als4 


16.16 
14.21 
13.54 

09 


o 
to 
— et es et 
“IND @ 


R 


19% a21 
.|18%a20% 
{18 al9% 
18 al9% 
17al9 
17 als 
174al&k% 
17 4al8% 
17 al&K% 


ai8 6 
@is4 
ais1 
aisl 
aisl 


5.23 


8 


a 
Caa[ce f£#noo no’ 


i) 
— ee ee 
NANON 


a 


23% a26 
23 4 a26 
23 %a25% 
23% a25% 


a1i80 
ai77 
aiso0 


ais 0 




















hi OOS 
AAA Ownwer 


eee 
—— 


SHIPPING NEWS.—Shipments in detail: 
NEW ¥YORE—Te Bremen—Nov. 20—Republic, 800; Hektor, 800 
..-Nov. 23—Berlin, 750 
To Rotterdam—Nov. 20—Breedijk, 50_- Nov. 24—Inneko, 61 
To Liverpool—Nov. 20—Baltic, 588; Franconia, 1,296 
a Havre—Nov. 24—Rochambeau. bat 
o Leghorn—Nov. 24—Rochambeau, 
HOUSTOR —To Bremen—Nov. DO Maasdiit, 4,398_.._Nov. 23— 
City of Fairbury, 2,391 
To Liver 1—Nov. 21—Steadfast 6,784 
To Manchester—Nov. 21—Steadfast, 317 
To Japan—Nov. 21—Ensley City, 3,550 
To Venice—Nov. 27—Antonio Tripcovich, 3,124 
To Trieste—Nov. 27—Antonio Tripcovich ,350 
To Genoa—Nov. 26—Marina Odero, 2,070 
To Barcelona—Nov. 26—Balmes, 880 
NEW QRLEANS—To Genoa—Nov. 21—Jolee, 8.503 
To Venice—Nov. 23—Antonio Tripcovich, 2,650 
To Trieste—Nov. 23—Antonio Tripcov ich, 300 
To Liverpool—Nov. 18—Clavarack, 2, 297_..Nov-@1—In- 
ventor, 14,823 
To Manchester—Nov. 18—Clavarack, 5,654_-..Nov. 21—In- 
ventor, 2,335 
7, —_ Cruz—Nov. 19—Baja California, 800_..Nov. 20— 


300 
To Gothsuhure—dov. 18—Tampa, 600 
To Japan—Nov. 19—Dryden, 1 676 
rN Hamburg—Nov. 24—Au t Leonhardt, 2,839 
o Porto Colombia—Nov. 2 ion arez, 100 
GALVESTON To Japan—Nov. 20—Esther Dollar, 1,900-__- 
Nov. 21—Manila Maru, 1,855.-.-Nov. 23—Laketoyo Maru, 
12,275; Dryden, 2,675 
To China—Nov. 20—Esther Dollar, 3,000 
To Bremen—Nov. 22—Maasdijk, 17 
To Gothenburg—Nov. 19—Louisiana, 3,174 
To Oslo—Nov. 19—Louisiana, 50 
To Copenhagen—Nov. 19—Louisiana, 200 
To Liver —Nov. 25—Dakotian, 15,808; Steadfast, 10,666 26,474 
To Manchester—Nov. 25—Dakotian, 857; Stead“ast, 1,917-- 2,774 
et a ee Japan—Nov. 10—President Jackson, 478 
700 


To China—Nov. 10—President Jackson, 700 y 
SAVANNAH—To Genoa—Nov. 23—Liberty Bell, 1,342..-- 1,342 
To Uddevalla—Nov. 26—Tampa, 100 100 
To Bremen—Nov. 21—Fluor Spar, 200 
To Liverpool—Nov. 20—Liberty Glo, 2,957 
To Gothenburg—Nov. 26—Tampa, 3 
CHARLESTON—To laverneal——iter. 23-—Liberty Glo, 2,900_-- 
To Manchester—Nov. 23—Liberty Gio. “ane 
To Japan—Nov. 25—Bessemer City, 3 
NORFOLK—To Manchester—Nov. oe Asclons, 1,675 
To Bremen—Nov. 25—Hanover, 4,65 : 
To Liverpool—Nov. 23—Bay State, 2,833...Nov. 24—Ana- 
cortes, 2,745 
To China—Nov. 23—Bolton Castle, 2,000; Scotland Maru, 750 
SAN PEDRO—To Liverpool—Nov. 13—Paci’iec Trader, 213_---. 
To Manchester—Nov. 13—Paci‘ic Trader, 450 
To Bremen—-Nov. 19—Alda, 2, 300 
To Antwerp—Nov. 19—Alda, 
SAN FRANCISCO—To ome 23—Tanyo Maru, 3, 525__- 
To China—Nov. 20—President Van Buren, 500...Nov. 23— 
Tenyo Maru, 774. ‘ 
To Liverpool—Nov. 17—Paci*ic Trader, 425 
BALTIMORE—To Havre—Nov. 7—Carac oli, 5GO oa< 
8AN DIEGO—To London—Nov. 19—Steel Mariner, 


FREIGHTS.—Current rates for cotton from 
are 


COTTON 
New York, as furnished by Lambert & Burrows, Inc., 
as follows, quotations being in cents per pound: 


Htgh Stand- Stana- 
Denstty. ard. ard. 

Liverpool .30c.  .45c. 
Manchester .30c. A5e. 
Antwerp .50e. 
Ghent .574%e 
Havre P .500. 
Rotterdam .4! 600. 
Crenoa .55e. 


LIVERPOOL.—By cable from Liverpool we have the fol- 

lowing statement of the week’s sales, stocks, &c., at that port: 
Nov. 6. Ner. 13. Nov. 20. Nor. 27. 

Sales of the week _- dete 37, 41,000 37 ,000 41,000 

Of which American... 21,000 22,000 24,000 
Actual exports - - -. - - =e 1,000 j 3,000 
Forward¢ 70,000 9, ‘ 
Total stock a 558,000 J 2, 

Of which American 267 ,000 J 
Total imports - -- 83,000 96 ,000 

Of which American. 49.000 2 
Amount afloat 393 ,000 38, 397, 

Of which American_ 284.000 291; ‘000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


Stan4a, 
ard. 
.77 eo. 
77%. 
65e. 
550. 
500. 
-750. 
-90c. 


High 
Denstig. 
62 \%e. 
62 Ko. 
500¢ 


Me. 
B50. 
60¢. 
.75e. 


450. 
.45e. 
.50¢. 
-75¢., 
-30¢. 


65. 
60c. 
.60c. 
65. 
90. 
A5e. 








Barcelona 





Thursday. 


Wedne sday. 

A fair 

business 
doing. 


Tue sday. 
A fair 
business 

doing. 


Monday. 


Saturday. | 


Spot. Friday. 


A fair 
business 
doing 


10.74 


Good 
demand. 


10.95 
12,000 
Quiet, 


to 4 pta. 
decline. 


Quiet. Quiet. 


10.85 10.78 


7,000 


| 
Mid.Upl'ds| 10.54 10.88 


Sales - 3,000 6,000 7,000 8,000 





Quiet 
1 to 5 pts. 
advance 


Barely st'y, 
2 to 7 pts./2 
decline. 


Quiet but 
st'dy, 1 pt 
advance to 





Quiet, 
33 to 36pta. 
advance 


Quiet, 
i4 to &§ pts.) 
decline. 


Futures. 
Market 








Market. Steady. ur JYuiet but 





opened 

|3 pts dec.| 
j 
Steady, 3 
pts. adv.to 
to 1 pt.dee 


Steady, 
to 5 pts 
advance 


l Barelyst’y. 
Stoll pts.j2 
i 


Steady 
4 hanged tojst'd 27 toll to 4 pts 


ay decline 








decline 





it Liverpool for each day are given below: 





Mon. Tues. Wed. Thurs. Fri. 
00) 12% 4:00) 12%) 4:00 124%! 4:00 
mp. m.p. MJip. Mp. m.p. mM.p. m,. 


d d. 1 @ | d. d. | d. 

57)10.55 10 53,10.48 10.43) 110.48 10.44:10.46 
57, 10.55,10.48 10.44} _.._|10.49)10.48 1.046 
January 10.25|10.59)10.57,10.5710.54|10.48 10.43 -|10.48 10.48 10.46 
February . 10.22 10.57 10.53)10.54 10.51|10.46)10.40) - -|10. 4510.45 10.43 
March 10.24)10.5010.55 10.55) 10.53,10.50 1.444 -}10. 4910.49 10.47 
April. . \10.21/10.57|10 + 10.50) 10.49 10.46, 10.41 110.44/10.44 10.42 

oa 110.24/10.58,10.52)10.51/10.49) 10.46/10.41) _. _.|10.44) 10.44 10.42 
}10.17)10.51,10. 45 ) 10.44/10.44/10.41) 10.36 .|10.39,10.39 10.37 
110 14)10.48 10.42'10.41 10.41)10.38 10.33 .|10.36 10.36) 10.34 
10.04,10.38 10.32 10.31 10.31/10.28 10.23 10.26) 10.26110.24 
9.99 10.32)10.26 10.23, 10.25,10.23.10.27 - 10.19,10.19 10.16 
9.91: 10.24 10.18 10.1510.17:10.15 10.09) 10.11'19.11 10.08 


November 19.25,10.58 10 
December 10.26 10.60)10.58 10 


August. ..-.- 
September - . 
October 














2660 THE 


CHRONICLE 





‘Vor 121 











BREADSTUFFS 
Friday Night, Nov. 27 1925. 

Flour was steady at a recent advance due to the rise in 
wheat. Not that trade improved much, if at all. An in 
veterate habit of buying only as much as they need for the 
time being has fastened itself on buyers. They are the 
more confirmed in this by the conviction that the recent 
advance in wheat was unwarranted, or at any rate, too 
rapid. They content themselves with buying a little when 
they have to and ordering shipments on recent purchases. 
The tone became stronger as wheat advanced, but trade did 
not increase, At the Northwest it was slower. But big 
mills there have orders enough to keep them grinding, it is 


said, until well into next spring. Demand from Germany 
and Southern Europe has recently increased somewhat 
though mostly for Canadian flour. Clearances late last 
week from New York were 86,957 sacks, of which 57,000 | 


were for China and 16,408 for Hamburg. Far Eastern clear- 


ances have excited comment. Clearances from New York 
on the 21st inst. were 7,799 sacks, mostly for Liverpool. 
Clearances for all last week were 211,471 sacks, against 


178.428 sacks the week before. Clearances from New York 
on the 23d inst. were 25,737 sacks, of which 9,650 were for 
Rotterdam and the rest for scattered Continental ports. 
Minneapolis reports that the flour trade is slackening and 
the output is only 50% of mill capacity. 

Wheat advanced for a time and then declined, only to 
rally sharply on bad crop news from Argentina. The mar- 
ket had got “long” at one time on an over-rapid advance. 
On the 23d inst. prices fell 4c. on December from the early 
top and 3% to 3c. on other months. Winnipeg and North- 
western markets also declined. Suenos Aires declined 
slightly and this pulled down Liverpool, which had been 
firm. It ended 1% to 24d. lower on the 25d inst. World's 
shipments last week were large. The American visible sup- 
ply increased last week {90,000 bushels, against a decrease 
last year of 1,294,000. The total now is 44,514,000, against 
6,924,000 a year ago. On the 21st inst. prices advanced. 
More bad crop news came from Argentina. <A sharp ad- 
vance occurred in Liverpool, i. e. 1%4d. to 3°%4d., whereas it 
was due to decline % to 1d. This told plainly. Chicago 
prices rose 3c. to 3%c., Winnipeg 3%c. and Buenos Aires 
7% to 7%c., as if in confirmation of bad crop news. Ro- 
sario advanced 3 to 4c. On the 24th inst. new high on this 
movement was reached, with Argentine crop news still bad. 
Export sales were 3,000,000 bushels. Liverpool rose 3% d. to 
54,d. and Buenos Aires 5% to 5c. Rains, hot winds and 
black rust were reported from Argentina. Serious damage 
was spreading, it was said, in northern Argentina. Scarcity 
of immediately available wheat in Europe accounted for the 
excitement in Liverpool in connection with the Argentine 
news. English buyers had counted on a good crop in Argen- 
tina and had for months ignored America, Argentina’s ex- 
portable surplus was estimated at 125,000,000, another re- 
cent reduction of 15,000,000 bushels. On the 24th inst, Chi- 
cago at one time was 6c. higher on the bad Argentine crop 
news. On the 25th inst. prices declined 4 to 1\4c., with 
reports of better weather in Argentina and disappointing 
cables from Europe, though Buenos Aires advanced 3 to 7c. 
on big buying on frost reports. Argentine weather reports 
were somewhat contradictory. Conditions were reported 
favorable early in the day, but later cables reported rains in 
the north and frost in the south. Black rust has appeared 
in the western part of the province of Buenos Aires. N. C. 
Murray cabled that in Argentine southwest conditions were 
favorable, with prospective yields ranging from 10 to 35 
bushels per acre. Broomhall estimated the exportable sur- 
plus at 168,000,000 bushels, or about 38,000,000 bushels more 
than the average of private figures. American export sales 
were only 200,000 bushels. Europe may yet have to buy 
freely on this side, but it may be of Manitoba, as American 
spring and winter is above the export limits. Chicago has 
bought 110,000 bushels to come from Minneapolis. An esti- 
mate on the Argentine surplus was 147,000,000 bushels, com- 
pared with 160,000,000 previously. But beneficial rains 
were reported in Australia. Good weather prevailed in the 
American Northwest. The country movement and car lot 
receipts in Canada continued large. Winnipeg, however, 
sold 1,000,000 bushels for export. A private Argentine cable 
said: “Exportable surplus 3,500,000 metric tons (128,450,- 
000 bushels) ; expect market to get better; black rust spread- 
ing.” The same authority last week placed the surplus at 
4,000,000 tons (146,800,000 bushels). Buenos Aires, Novy. 24. 
cabled: ‘Wet weather and hot winds favoring the spread of | 
rust. To-day received first complaints of rust from the | 
central territory.” To-day prices at one time were 4 to 4%c¢. 
higher, winding up at a net rise of 2 to 3c. Winnipeg was 
% to 4c. lower than on the American holiday on 
Chicago trading was heavy. New highs were 
this swing. Buenos Aires advanced 6 to 7} 
Liverpool 3% to 4% d., and Winnipeg 4% to 5c. net. Argen- 
tine markets were very excited; inflamed by constant re- 
ports of damage to the crop. They alarmed Europe, and 
yet export sales to-day were, it appears, only 600,000 bush- 
els. Chicago rather lagged behind other markets. Receipts 
were fair. Cash markets were firm. Winnipeg receipts 
and country marketings were rather large. Some of the 
Argentine crop reports were not so bad as others. but, as | 





Thursday. | 
reached on 


ic. in two days, 





| of the new crop movement is seen. 


| tory, 


| belt. 





Decem- 
as against 





{otiwates, Argentine 


‘eady 
-at Buenos Aires was at one time to-day $1 70, 


prices were strong. 


about $165 at Chicago’s closing, and with Winnipeg Decem- 
ber $1 47% That looks like a chance in the European mar- 
ket for American wheat, though Canada still has much the 
advantage. Argentine forecast was for rains. North Amer- 
ican exports for the week are 11,733,000 bushels, against 
11,474,000 last year. It locks as though the world’s ship- 
ments this week might approximate 15.770,000 bushels, 
against 13,570,000 last year. Compared with the low point 
of Nov. 9, Buenos Aires February has risen 538c., Winnipeg 
May 24¢., Liverpool 25c. and Chicago 20c. Final prices for 
the week show a rise since last Friday of 5% to 9c., the lat- 
ter on new July. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 Red yin i ts -181% 180 183 182% Hol. 185% 
| DAILY CLOSING PRIC ES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts._159'4 157% 161 160% 163% 
May delivery in elevator. 156% 154 159 158% Holi- 160% 
July delivery in elevator. .140% 139 144% 144 day 146% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. a 
November delivery in elevator_cts_147', 144 150% 1 194 15 
December delivery in elevator 141% 139 145% 144! ‘ Holi- 147 %4 
May delivery in elevator 143% 141% 147% 147% day 150% 
July delivery in elevator - we 143% 140% 147% 146 149% 
Indian corn declined, owing to favorable weather in the 
| belt and general selling. Export sales were made on the 
23d inst. of 300,000 bushels, but prices on that day fell 4 to 
%ec. net. All months were down to nearly the lowest prices 
| of the season. The American visible supply increased last 


week 54,000 bushels, against a decrease in the same week 
last year of 272,000 bushels. The total is still only 1,512,000 
bushels, against 7,013,000 a year ago. Western farmers are 
discontented with corn trade conditions. They want the 
Government to help them. Reduced acreage, smaller crops 
and diversification of crops would help more than anything 
else. A. E, Anderson, Director of Extension, South Dakota 
State College of Agriculture, said: “Recent declines in corn 
prices are discouraging to producers who depend mainly 
upon feed grains for their income. The average Oct. 15 
farm price was only 85c. a bushel, compared with 99c. in 
September and well over $1 in October a year ago.” Chicago 
wired: “The corn situation is bearish. Cash premiums 
have declined 3c. to 8c., compared with the delivery basis on 
the low grades within a week on large receipts from the 
country, due to more favorable weather. Indications point 
to a liberal movement from farms, weather permitting, and 
lower prices are predicted by most of the trade leaders, who 
say that it is too early to begin bulling corn until the effect 
Prices in the country 
are low and consumption promise s to be heavy, but there is 
so much corn that the strength in wheat is not having the 
usual effect.” The tendency is to increase the short interest 
to a vulnerable size. Sudden bullish developments may 
stampede the shorts. It would be nothing new. Iowa farm- 
ers Want larger credits to relieve what was declared to be a 
tense situation due to the fact that lowa’s corn crop, esti- 
mated at 477,586,000 bushels, is the largest vield in its his- 

and prices have fallen this season seriously. On the 
25th inst. prices declined % to le. on good weather and in- 
creasing receipts. But the market was short and later cov- 
ering caused a rally, so that final prices showed practically 


no net change. But cash prices fell, with No. 4 mixed and 
white selling at about a delivery basis, as compared with 


December. 
were at one time 


No export demand appeared. ‘To-day prices 
% to le. higher, partly in response to a 
rise in wheat and also because of rains over much of the 
Also, there was not a little buying, partly to cover. 
Some export business, amounting to only 100,000 bushels, 
had a certain sentimental effect for a time. But hedge sales 
reined up the advance. Also, the receipts were some 850 
cars over the holiday. They depressed the cash market. In 
the end this affected futures. Liquidation set in. The end- 
ing was at a net decline for the day of 4 to le. The rank 
and file of traders are bearish, regardless of wheat. “Too 
much corn” is the word of order. Chicago opinion is that 
there will be 1,000 cars of cash corn at that market on Mon- 


day. Final prices show a decline of 14%c. on December, with 
May unchanged and July up e. 
DAILY CLOSING PRICES OF CORN IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri 
No. 2 yellow ial cts._100% 97} 96% 94% Hol. 95% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat Mon. Tues. Wed. Thurs. Fri 
December delivery in elevator_cts. 734% 72% 74% 74% Hol 73% 
May delivery in elevator. .. 78% 77% 79% 79% day 78% 
July delivery in elevator 793 79 80% 80% 80% 
Oats declined, owing to lower prices for corn, with fine 
weather. Liquidation of oats and supposedly some short 
selling had their natural effect. The American visible sup- 


ply decreased last week, it is true, some 451,000 bushels. 
against an increase in the corresponding week last year of 
245,000 bushels. The total is now 64,402,000 bushels, against 


67,484,000 last Of barley the total after 


year. an increase 
last week of 552,000, against 64,000 last year, is up to 6,412.- 
000 bushels, against 5,590,000 in 1924. On the 25th inst. 


elevator interests bought Dec ember and sold May 
difference, compared with 3%<c. a few days ago. 
in the main somewhat firmer. 
within a range of *% to Me. 

to a shade higher, by \c. 


at 414c. 
Prices were 

To-day prices were irregular 
The ending was slightly lower 
in each case. There was not much 
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life in the trading. A moderate amount of covering was 
done. Commission houses are divided in their opinions. 
They both bought and sold. Receipts were rather large. 
The demand was small. Cash oats declined slightly. The 
weakness in corn was naturally net without its effect on 
oats. Last prices show a decline for the week on December 
and May of \ to Ic., the latter on December, while July 
ended «c. higher than last Friday. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. F 
Sat. Mon. Tues. Wed. Thurs. Fri. 
50% 50% 50% 50% Hol. 50% 
OATS FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts. 39% 38% 38% 38% Hol. 38% 
May delivery in elevator. 43% 43 43% 43% day 43% 
July delivery in elevator 43% 43% 44 44% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
November delivery in elevator_cts. 47% 46% 47% Holi- 7 
December delivery in elevator - - 44 44° day 
May delivery in elevator 47% 47% 47% 


DAILY CLOSING PRICES OF 


46% 
4434 
47 %4 
Rye fluctuated within narrow limits for a time. 
teresting features developed. Trade was slow and unevent- 
ful. The American visible supply increased last week 411,- 
000 bushels, against 787,000 in the same week last year. 
The total is now 10,937,000 bushels, against 22,530,000 a year 
ago. No export business was reported early in the week. 
On the 25th inst. trade was only fair, but offerings were 
not large, and after an early decline of % to 1c. part of the 
loss was regained. To-day prices closed 2c. higher. It 
sympathized with a good advance in wheat. Also, the 
offerings were small. And there was more foreign inquiry. 
England actually bought a little. Scandinavia was re- 
ported to be inquiring. Germany, it is thought, will be com- 
pelled to buy American rye heavily later on. Russia, it is 
intimated, may yet come into the American market. The 
outlook is more hopeful for American rye. Towards the 
close there was some reaction. But at one time prices were 
up 3% to 4e. to-day. There was more life and snap in the 
market. Trading was larger. The tone was generally more 
cheerful. Final prices show a rise for the week of 4% to 5c. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, 

Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery in elevator_cts. 8814 87% 90% 89% Holi- 91% 
May delivery in elevator- 94 97 96% day 98% 


Closing quotations were as follows: 


FLOUR. 

Spring atents 9 00) Rye flour, patents 

lears, first spring 8 09 Seminole No. 3, lb 
Soft winter straights____ 8 00, Oats goods 
Hard winter straights___ Corn flour 
Hard winter patents____ 0 Barley goods— 
Hard winter clears 7 50a 8 00 Nos. 2, 3 and 4 
Fancy Minn. patents__.10 1021075 
City mills 10 15a10 65 


Fancy pearl, N 
and 
iRAIN. 
Wheat, New York— Oats, New York— 
No. 2 red, f.o.b ee 1 ee et bi citmamnndsedaiine 
we. 8 PUOUOMGNR.....<ccccce None y 


No. 2 hard winter, f.o.b___.1.85 
Corn, New York— 
No. 2 mixed 


No in- 


$8 65a $5 10a$5 50 
7 50a 4 Ke. 
2 70a 280 
2 75a 285 


50% 
Rye, New York— 
No. 2 f.0.b 
Barley, New York— 
95% Malting 

_ The statements of the movements of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three vears have been: 


100% 





Receipts at— 


Flour. Wheat. Corn. Oats. Barley. 


Rye. 


bbls. 196lbs. bush. 60 lbs 
263 ,000 220,000 
: 9.000 


hush. 56 lbs. bush. 32 lbs.\bush .48lbs .\bush .56lbs. 
.264 000 823,000 104,000} 7,000 
235,000 464,000 525,000, 220,000 
000 2,000 530,000 159,000) 294 000 
3,000 54,000 504 ,000 222,000 9,000 
525,000 60,000 38,000 ey 3,000 
,000 5,000 4,000 a 2,000 
,000 568.000 94,000 
$000 533,000 372,000 
000 508,000 137,000 
000 177 000 158,000 
220,000 507 ,0O00 146,000 
102,000 154,000 42,000 
292,000 47.000 12,000 
50,000 175,000 34,000 
487,000 8,678,000 
431,000, 13,339,000 
517,000, 8,179,000 


Chicago 
Minneapolis. 
Duluth... _. 


Milwaukee . 55,000 


Indianapolis 
St. Louis... 
Peoria . 
Kansas City 
Omaha . 

St. Joseph. 
Wichita _ 
Sioux City .. 


112,000 


25,000 
57,000 


4,000 
5,000 


1,000 


~ 1,000 


4,289,000 3, 
3,533,000 5, 
6,566,000 4 


1,044 000 
1,470,000 
759 000 


Total wk. '25 
Same wk. ‘24 
Same wk. ‘23 


537 ,000 
1,698,000 
894 000 


5,000 
000 


35 
17 
il 


8,000 
4 


Since Aug. 1— 
1924 
1923 


7.720,000,170,554,000 56, 
8,129,000:321,282,000 73, 
7.345.000 186.193.000 72 


17,000 113,392 ,000)36 ,730,000 13,269,000 
12,000 138, 163 ,000)33 807 ,000 40,659 000 
42.000 101,057 ,000'19,.051 .000 13,788,000 


> 
2 


9 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Nov. 21 1925, follow: 





Flour. Wheat. | 


Recetpts at— Corn. 


Oats. | Barley. Rye. 


Barrels. 
325,000) 
47 000 
22 ,000; 
1,000 
66,000 


Bushels. 
3,000 
135,000 


Bushels 
265 ,000' 
1,000 
25,000 


——— } 
Bushels. | Bushels. | 
253,000 382,000 
8,000! 58,000) 
8,000, 29,000) 

J 


Bushels. 

1,985,000) 
408 ,00O0} 
393,000] 


New York 
Philadel phia 
Baltimore - . . 
Norfolk 

New Orleans * 
Galveston... 
Montreal - - - - 


11,000' 
11,000) 
4,697 ,000) 
219,000) 


123,000 
12,000 
13,000 

1,000 


24,000) 


120,000 
29,000 


531,000 
7,000 


487 ,000! 


35,000 
66 000 ° 


Total wk. °25 610,000, 7,724,000) 418,000 
Since Jan.1'25 22,441 000207 ,252,000 7,664,000 7 
Same wk. '24 506,000 8,805,000 165,000 
Since Jan.1°24 23,.755.000282.958.000' 17.693.000 


.031,000 


947 ,000 173,000 


1,126,000 1,686,000 1,305,000 
46,108 .000 26.417 000133 439.000 


* Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 

The exports from the several seaboard ports for the week 
ending Saturday, Nov. 21 1925, are shown in the annexed 
statement: 

















,.274,000 39,285 ,000'29,148,000 | 


Erports from— Wheat. Corn. Flour. Oats. Rye. Barley. 





Barrels. 
150,230 


Bushels. 
1,986 ,006 
100 ,000 
416,000 
32,000 


Bushels. Bushels. 


247 ,082 


Bushels. | Bushels. 


New York 447,176 


Philadelphia 
Baltimore 
Norfolk 

New Orleans 
Galveston 
Montreal 


6,000 
9,000 
1,000 
30,000 
4,000 
164,000 
364,230 
472.400 


17,000 
4,120,000 916,000] 105,000 
1,229,082 

477.305 


1,462,000 


201,078] 1,910,176 

1,179, 15111,197, 882 

The destination of these exports for the week and since 
July 1 1925 is as below: 


Total week 1925_-_ 


6,671,006 
Same week 1924 


.112,260,918 


35,000 
92.000 
































Flour. 
Week 
Nor. 21 
1925. 


Wheat. | 
Since 
July 1 
1925. 


Corn. 
Week 
Nor. 21 
1925. 


Erports for Week 
and Since 
July 1 to— 





Since 
July 1 
1925. 


July 1 


1925. 





Barrels. | Bushels. 
1,481,046) 2,346,242 
2,741,363) 4,307,764 
192,467 16,000 
416,529 1,000 


“8 552,172 


Bushels. 

39,035,952 

64,622,212 aoe 471,000 
869,071 24,000 963,000 
133,925 11,000 804 ,900 


Bushels. 


| Barrels. 
United Kingdom_| 94,853 
Continent - - |203,107 
So. & Cent. Amer_| 6,000 
West Indies | 19,000 
Brit. No.Am.Cols_| - : 
Other countries _ - - 41,270 


Bushels. 
276,000 





402,228 


5,233,633) 6,671,006 
7.487 ,806'12,260.918 


35,000 
92.000 


Total 1925 


105,213,332 
Total 1924 


160.799 486 


1364230 
'472.400 














The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Nov. 20, ana since July 1 1925 and 1924, 
are shown in the following: 


| 





Wheat. Corn. 


1925. 1924. 


1924. 1925. 


Since 
July 1. 


Stnce 
July 1. 
Bushels. Bushels. 
1,400,000; 579,000 
9,670,000; 9,103,000 
68,984,000) 109 ,466 ,000 


Since 
July 1. 


Week 
| Nov. 20. 


Stnce 
July 1. 


Week 
Nor. 20. 


| Bushels. Bushels. Bushels. 
12,865,000 157 ,501,000\218 853,000 
584,000, 12,832,000; 2,864,000 
1,052,000, 24,357,000) 37,922,000 
552,000) 15,048,000) 16,748,000 
e< 2,512,000} 19,280,000 
2,797,000 


Bushels. 
35,000) 
264 ,000 
2,936,000 


North Amer 
Black Sea. 
Argentina - - 
Australia - 
India 

Oth. countr’s 


25.968.000} 639,000 


115,053,000 212,250 .000'295 667 .000 








6.032 ,000' 106 ,022 ,.000}119,787 ,000 


Total 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Nov. 21 1925, were as follows: 

GRAIN STOCKS. 
Wheat. Corn. 


bush. bush. 
390,000 


Oats. 
bush. 
1,058,000 
65,000 
484,000 
87,000 
36,000 
50,000 


Barley. 
bush. 
363,000 
1,000 
153,000 
27,000 


Rye. 
bush. 
171,000 
2,000 
140,000 
49,000 


United States— 
New York 
Boston. _ - 17,000 
Philadelphia 774,000 
Baltimore - aS ,543 000 
Newport News 
New Orleans 
Galveston . . 
Buffalo. 


1,000 
8,000 
18,000 


332,000 
356,000 
2,553,000 
.977 000 
936,000 
180,000 
3,833,000 
492,000 
.297 ,000 
5,639,000 15,000 2: 
149,000 52,000 
.378,000 78,000 
4,071,000 44,000 
2,689,000 
.571,000 
3,000 
474,000 
057,000 
879,000 
724,000 


182,000 na 
14,000 
111,000 
687,000 
6,000 
30,000 
3,033 000 
38,000 
3,565,000 
2,612,000 
2,000 
28,000 
102,000 


402,000 
267.000 


66,000 2,619,000 
883,000 
863,001 
190,000 
.450,000 
.570,000 
,891,000 
435,000 
692,000 
,253,000 
3,238,000 
235,000 
95,000 
,377 000 
788 000 
4,633,000 
357 000 
53,000 


afloat 
Toledo 

Detroit 
Chicago 
Milwaukee - 
Duluth 
Minneapolis 
Sioux City 

St. Louis 
Kansas City 
Wichita 

St. Joseph, Mo 
Peoria ‘ 
Indianapolis - 
Omaha 

On Lakes 

On Canal and River... 


88,000 
18,000 
422,000 
13,000 


798,000 
181,000 
821,000 
3,112,000 
32,000 
55,000 
82,000 


116,000 

29,000 
136,000 
226,000 


6,000 2,000 


2,000 ; 
64.000 
275.000 


24,000 
90,000 


1,512,000 64,402,000 10,937,000 6,412,000 
1,458,000 64,833,000 10,526,000 6,080,000 

Total Nov. 22 1924 96,926,000 7,013,000 67,848,000 20,530,000 5,590,000 

Note Bonded grain not included above: Oats, New York, 128,000 bushels; 
Buffalo, 294,000; Duluth, 91,000; Canal, 29,000; total, 542,000 bushels, against 
899.000 bushels in 1924. Barley, New York, 665,000 bushels; Boston, 197 ,000; 
Baltimore, 140,000; Buffalo, 1,177,000: Buffalo, afloat, 61,000; Duluth, 104,000; 
Canal. 789,000: On Lakes, 374,000; total, 3,507,000 bushels, against 2,417,000 
bushels in 1924 Wheat, New York, 1,588,000 bushels: Philadelphia, 418,000; 
Baltimore, 248,000; Buffalo, 2,295,000; Buffalo afloat, 2,178,000; Duluth, 283,000; 
Toledo. 145.000: Chicago, 141,000; On Lakes, 1,705,000° Canal, 1,606,000" total, 
10,607,000 bushels, against 8,769,000 bushels in 1924. 

Canadian- 
Montreal 4,744,000 
Ft. William & Pt. Arthur.25,055,000 
Other Canadian 12,284 000 


Total Nov. 21 1925_- 
Total Nov. 14 1925 


44,314,000 
43,324,000 


82,000 
1,288,000 
182,000 


1,519,000 
.901 000 
.379 000 


628,000 
2,272,000 
,355,000 


68,000 


.799 ,000 
3,961,000 
3,047 ,000 


55,000 
58.000 


68,000 4,2! 
2 
32,000 


2 
79,000 3,4 
490,000 12,7 


Total Nov. : 
Total Nov. 
Total Nov. 2: 
Summary 
American 
‘anadian 


42,083,000 
36 666 000 
33,215,000 


1,552,000 
1,508,000 
2,440,000 


44,314,000 
42,083 ,000 


1,512,000 64,402,000 
68,000 4,255,000 


10,937,000 
1,552,000 


3,412,000 

.799 000 
86 397 000 
79,990 000 
130,141,000 


WEATHER BULLETIN FOR THE WEEK ENDED 
NOV. 24.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Nov. 26, follows: 

e prevalence of high pressure over most of the country, and especially 
the Roane was the Gomninating feature of the weather of the week. There 
was no general storm track over the United States, and the couple of 
depressions that moved eastward over the Canadian Provinces had no 
material effect on the prevailing weather in this country. 

At the beginning of the week subnormal temperatures prevailed over 
the Eastern States, with a gradual warming up to near normal about the 
middie, but much lower temperatures prevailing at the close, when killing 
frosts and freezing temperatures overspread the Southeast, extending into 
northern Florida. Between the Mississippi River and Rocky Mountains 
rather warm weather for the season obtained, as a rule, es ally in the 
North, with moderate warmth during most of the week in the States west 
of the Rocky Mountains. No unusually low temperatures were repo 
in the Northern States, the lowest for the week ranging, in most cases, 
from & degrees to 16 degrees above zero. 

Chart I shows that the week, as a whole, was warmer than normal in the 
Northeast and over the northern half of the trans-Mississippi area. In 


12,489,000 14,211,000 
12,056,000 13,019,000 
22,970,000 11,637,000 


1,580,000 68,657,000 
537.000 68,291,000 
7.503.000 80,580,000 


Total Nov. ; 
Total Nov. 
Total Nov. 2: 
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were 9 degrees to 
13 degrees above normal. In parts of the Southeast they were 6 degrees to 
8 degrees below normal, and in the southern half of the Pacific coast area 
from 3 degrees to 8 degrees above. 

The week was exceptionally free from stormy and rainy weather. The 
first half brought some rain to the west Gulf area. with locally heavy falls 
in parts of southern Texas: but otherwise the amounts generally were 
unimportant. The last half had fair weather throughout the country, 
except for light rain or snow in the Lake region, and fairly good rains in 
the extreme southern and extreme northern Pacific coast sections On 
the otner of the more western States the entire week was practically 
rainless. 

Chart II shows that the weekly totals of rainfall were very light 
in a few local areas. With the exception of parts of the west Gulf area, the 
Northeastern States, and locally in the Pacific coast sections, very few 
stations reported a measurable amount of rain. The week was sunny, 
especially in the States between the Mississippi River and the Rocky 

ountains where considerable areas reported from 90 to 100% of the possible 
amount of sunshine. 

For the country, as a whole, the prevailing fair weather, mostly moderate 
temperature, and much sunshine made the best week of the fall for farming 
operations, especially for the gathering of corn and cotton. Conditions 
were ideal for field work throughout nearly all of the area between the 
Mississippi River and the Rocky Mountains, and seasonal operations made 
exceptionally good advance, while much better progress was made than 


the northern Great Plains the weekly mean temperatures 


except 


recently in the Eastern States. The ground was mostly bare in the North- 
Central States between the Lake region and Rocky Mountains, which 


permitted stock to range freely on pasture and harvested fields, with a 
consequent saving of much feed. 

The week was mostly favorable for truck and minor crops in the South, 
except that it was too dry on some uplands of Florida, and there was 
some frost damage in parts of the Southeast, as well as in south-central 
Texas. West of the Rocky Mountains it continued too dry in most of the 
Pacific Coast States, though the light showers that occurred were bene- 
ficial. Streams are low for the season throughout the Pacific Coast area, 
because of the continued deficiency in rainfall. There was some local 
frost damage in the Imperial Valley of California. 

SMALL GRAINS.—Early-seeded winter grains are generally good. 
Oklahoma reports condition of wheat excellent, but this crop is small in 
Kentucky and scarcely growing. Wheat is still being sown in the south 
Atlantic area, Tennessee, Arkansas, and the Pacific Coast States, but 
much of the usual acreage has not been sown in Missouri. Practically 
no additional wheat was seeded in Illinois and the late sown is germinating 
and growing very slowly. Early sown wheat is being pastured in Okla- 
homa and Kansas, but it is furnishing less pasture than usual in the latter 
State. Rice threshing has progressed rapidly in Louisiana and Arkansas 
the past week, but has been delayed by rain in Texas. Threshing buck- 
wheat continues in West Virginia and there is some buckewhat still out 
in Michigan. 

CORN .—Husring and cribbing corn made good to excellent progress in 
practically all parts of tne country. In the heavy-producing sections of 
the upper Mississippi Valley, and also throughout the Great Plains States, 
the moderately warm, dry, and sunny weather made ideal conditions for 
the gathering of the crop, wnile good progress was reported in the Ohio 
Valley States, notwithstanding fields continued too soft in some sections 
of that area. ‘There is still considerable complaint, however, of a high 
moisture content of grain. 

In lowa fields are now dry enough to haul full loads and the grain suf 
ficiently dry to prevent damage in crib; husking is more than half done 
in that State. fusking and cribbing made good progress in the Atlantic 
Coast States and throughout the South, while this work is largely com- 
pleted in the upper Great Plains. 

COTTON .—-The gathering of the cotton that remained in the field 
made good progress, with the favorable weather prevailing for field work 
It was ideal for harvesting in the northwestern portion of the belt, and 
the dry, sunny weatler, with low humidity, was much more favorable for 
open cotton. 

Picking made very good progress in Texas, but the previous rains have 

eatly lowered the grade in that State, while that remaining out in Okla- 
noma is mostly of low grade; considerable cotton is still unpicked in the 
more western portion of the belt. In Arlansas picking is practically 
completed in many localities, while harvest made good advance in North 
Carolina, the northern portions of Alabama and Mississippi, and in 
Tennessee. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


North Carolina.—Raleigh: Killing frost to Wilmington on 17th and 
freezing to coast on 23d; favorable for killing hogs. Considerable wheat 
and rye sown during week; early-sown grain good stand. Good progress 
in picking and ginning cotton, threshing peanuts, stripping and marketing 
tobacco, and planting lettuce in southeast. 

South Carolina.—Columbia: Weather favorable, though nights rather 
cold; week closing with freeze. Wheat, oats, and rye in good condition, 
with some grazing on early fields. Plowing and planting continue. Sweet 
potato and peanut harvests practically finished. Hardy truck in interior 
and tender truck on coast improved. Sirup making continues. 

Georgia.—Ailanta: Mostly fair with frost at beginning and close of 
week; lowest temperatures for season in north on Tuesday morning. 
Progress in planting cereals good; condition excellent. Truck in coast 
districts doing well. Cotton oi! mills closing down until next year. COutting 
and grinding cane continues. 

Fblorida.—Jacksonville: Too dry on some uplands of peninsula and low 
aaa. about freezing, to north-central counties unfavorable for 
truck, except celery, lettuce and cabbage. Cold weather improved citrus 
fruits; large shipments. Strawberries fair to good progress. Oats doing 
well; local seeding continued. Harvesting sweet tatoes and grinding 
cane active. Soil good condition and farm work advanced. 

Alabama.—-Montgomery: Mostly fair with freezing temperatures nearly 
to coast at close; probably much injury to truck, vegetables, and pas- 
tures generally. The little open cotton remaining in fields, mostly in north- 
west, in r condition account damage by recent rains: some will be 

ed. Harvesting corn and sweet potatoes finished in many sections. 
wing oats general; early-planted doing well. Planting cabbage ia 
coast region. Sugar cane grinding progressing in south. Shipping sat- 
Sumas in carload lots in full progress. 

_Mississippi.—Vicksburg: Generally fair, except light precipitation on 

ednesday night er Thursday. Good to escellent progress in picking and 
ginning cotton, housing corn and general farm work. Previous inclement 
weather severely damaged unpicked cotton fiber and seed. Pastures dam- 
aged by cold in north and central; fair to good progress in south. 

Louisiana.—New Orleans: Light to moderate rains first few days, fol- 
lowed by fair and colder; favorable for :ipening sugar cane. Frost caused 
slight local damage. Fair progress in grinding cane, ginning cotton and 
digging sweet potatoes. Rice threshing progressed rapidly. Truck and 
pastures fair to good. 

Tezas.— Houston: Cool, with frost to coast on 23d: damage to truck mod- 
erate in south-central portion. Moderate to generous rains in coastal section: 
none to light elsewhere and field work made very good progress outside coast 
section where rice threshing further delayed: Progress and condition of 
pastures, wheat and oats mostly good, although freeze did slight damage to 
oats. Progress of picking and ginning cotton very good; earlier rains greatly 
lowered grade of staple, but with continuation of dryness, close picking will 
prevent material reduction in quantity. Progress of truck rather poor; 
citrus good. 

Oklahoma — Oklahoma City: Week had ideal weather for harvesting late 
crops. Very good progress in picking and ginning cotton, but staple mostly 
low grade; picking practically finished in some sections, while one-fourth or 
more in fields in some western counties. Gathering corn, kafir and feed 
— nearly finished. Wheat generally excellent condition and pasturing 
early-planted. 

Arkansas Little Rock: Low humidity, 
day. favorable for work, and gathering cotton and corn picking advanced 
rapidly, except in some fields on lowlands where still too wet; practically 
completed in many localities. Some reports of improved grade of cotton 
now being picked. Weather favorable for growing crops. Some wheat, 
oats and rye still being sown. Threshing rice progressing rapidly. 

Tennessee.— Nashville: Fair weather permitted long-delayed harvesting 
of corn and cotton and sowing of wheat which progressed well last few days; 
considerable amount of cotton brought in recently was grabbed, making it 
wadhy._, Early-cown wheat good. Other crops made fair progress. Roads 

entucky.—Lauisville: Dry and cool. 
out; good progress in gathering. 


light rainfall and but one rainy 


Corn in shock practically dried 
Wheat small and scarceiy growing, but 
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condition and stands generally good. 
Grass making little growth. 


Rye and pastures still fairly good. 
Roads improved .@g 26 «set 








THE DRY GOODS TRADE 
Friday Night, Nov. 27 1925. 

A little more activity developed in markets for textiles 
during the past week. Distribution of seasonal merchandise 
continued on a satisfactory scale, particularly in the West- 
ern and Southern sections of the country. Elsewhere con- 
sumers were said to have heeded the “shop early” campaigns 
and, as a result, holiday buying started sooner than usual 
Many retail- 
ers said they were doing a much better business than had 
been expected at this early period. Close observers of the 
markets have noticed that premiums were easily obtained 
on wanted items owing to the fact that buyers have been 
backward in placing advance orders. This policy of de- 
ferred buying has strongly manifested itself recently in 
some lines of goods for fall use. Thus far this has worked 
to the benefit of retailers. The assertion that retail busi- 
ness has continued full has been substantiated by the large 
movement of merchandise on past orders and the frequent 
filling in business. The best activity has continued to be 
centred in silks, rayons, floor coverings and worsteds. 
Orders in the latter were said to be from 10 to 20% ahead 
of those of a year ago. In regard to the floor covering 
division, conditions continue satisfactory, including main- 
tenance of firm prices and active business. Good headway 
appeared to be assured for well into the new year at least. 
Mills have been carefully proceeding on actual orders, 
profiting by their experience of last year, when much of the 
manufactured merchandise went into warehouses. Plants 
were estimated to be working approximately from 75 to 80% 
of capacity. 

DOMESTIC COTTON GOODS: With the interruption of 
the Thanksgiving holiday, markets for domestic cotton 
goods continued to rule relatively quiet during the week. 
Factors were chiefly concerned with preparations for the 
holiday trade and were generally unwilling to run up big 
inventories at this time of the year. Sales continued to be 
widely scattered, although certain items were in more 
urgent demand than others, a feature being the increasing 
call for ginghams owing to the larger consumer and retailer 
demand, These goods were also selling in the tailor acces- 
sory trade for use in connection with tailored collar and 
cuff sets. As a result, stocks in mills’ hands were claimed 
to be smaller than for some time past. Recent decreases in 
production schedules have also been partiy responsible for 
this condition. Percales were likewise said to have been 
enjoying a satisfactory volume of sales, and it is expected 
that business will show a consistent improvement. Prices, 
as a rule, held steady during the week. This was principally 
due to the Government cotton crop report issued on Satur- 
day last. The official estimate placed the total produc- 
tion this year at 15,298,000 bales, which was a reduction of 
88,000 bales below the Nov. 1 report. Cotton ginned prior 
to Nov. 14 totaled 12,249,935 bales, compared with 11,162,- 
235 bales to the same date last year. Thus, while some 
further price readjustments were expected there is no gen- 
eral expectation that there will be any such drastice reduc- 
tions as many buyers have been trying to force. Mills have 
been more willing to accept business, and as a result numer- 
ous inquiries recently “hanging fire’ were turned into actual 
orders. Print cloths, 28-inch, 64 x 64’s construction, were 
quoted at 6%c., and 27-inch, 64 x 60's, at 64c. Gray goods, 
39-inch, 68 x 72’s construction, are quoted at 10%e., and 
39-inch, 80 x 80's, at 12%c. 

WOOLEN GOODS: Little transpired in the markets for 
woolens and worsteds to change buyers’ opinions. With the 
exception of worsteds, distribution ef which continued full, 
business generally became less active, owing to relatively 
unseasonable weather and the doubts currently entertained 
concerning the maintenance of raw wool prices at recent 
levels. In regard to the new blanket lines, formal pricing 
has been held back owing to the apparent indifference 
among buyers. Nevertheless, the American Woolen Co. an- 
nounced the new prices for their 1926 lines on Wednesday. 
As expected, opening levels were lower than those of last 
year. Considerable attention was accorded the now ombre 
patterns in double weaving. It was believed that the lower 
prices would prove to be attractive and assure a successful 
year. 

FOREIGN DRY GOODS: A fair volume of seasonal 
business was transacted in the markets for linens, although 
the total sales failed to equal expectations. A disturbing 
influence has been the comparative absence of orders for 
the January white sales. In former years a considerable 
amount of this business has usually been placed for ship- 
ment when the sales began. It generally believed that 
orders this year will be placed in bulk at the last moment. 
In the meantime, shipments in the sheer and cambric divi- 
have been rather steady. Demand for white hand- 
kerchiefs was particularly active owing to retarded covering 
of staple requirements among retailers. Consumer buying 
of handkerchiefs from now until Christmas is expected to 
be about the best on record. Novelty boxed sets are being 
featured and have met with considerable favor. surlaps 
have ruled quiet and easier. Light weights are quoted at 
9.05 and heavies at 12.10 to 12.15c. 
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° ; $1,200 6% coupon chemical fire engine purchase bonds. Denom. $100. 
a g£ an 1 y epar niren Dated Nov. 1 1925. Principal and semi-annual interest (M. & 8S.) payable 





NEWS ITEMS 


Dresden, City of (Free State of Saxony), Germany.— 
$5,000,000 City Bonds Placed Here-—On Monday, Nov. 23, 
$5,000,000 7% sinking fund gold bonds denominated ‘Ex- 
ternal Loan of 1925” of the City of Dresden (Free State of 
Saxony), Germany, were offered by Speyer & Co. and Blyth, 
Witter & Co. at 94 and accrued interest, to yield about 
7.60%. The issue was oversubscribed and the subscription 
books were closed soon after they had been opened. $3,750,- 
000 of the issue was offered in this country and $1,250,000 
in Holland. All bonds are coupon in form in denominations 
of $1,000 and $500, registerable as to principal. They are 
dated Nov. 1 1925 and will mature Nov. 1 1945. Bonds are 
not callable before Nov. 1 1935, the city reserving the right 
to call for redemption at par on that date, or any interest 
date thereafter, all or any part of the bonds then outstand- 
ing upon not less than sixty days’ previous notice. A sink- 
ing fund is provided sufficient to retire all bonds by maturity, 
according to the offering circular, which says: 

A sinking fund is provided sufficient to retire all bonds by veg & A 
sum equal to 5% of the total amount of bonds issued will be oo during 
each year for the first ten years to the purchase of bonds, if obtainable at 
not exceeding par and accrued interest; unexpended funds are to revert to 
the city. During the ten years beginning Nov. 1 1935 not less than one- 
tenth of the amount of bonds outstanding on that date is to be redeemed 


each year through purchase at not exceeding par and accrued interest, or, 
if not so obtainable, through drawings by lot at par. 


Interest M. & N. Prin. and int. payable in New York 
City in United States gold coin, free from all past, present 
or future taxes of the German Republic, or of any State, 
municipality or other taxing authority therein, at the office 
of Speyer & Co., fiscal agents for the loan, Such principal 
and interest shall also be collectible at the option of the hold- 
ers in Holland, in Dutch guilders, as provided in the loan 
contract. 

Further information regarding this loan may be found in 
our department of ‘Current Events and Discussions” on a 
preceding page. 


Duisburg (City of), Germany.—Bonds Offered in United 
States.—HUarris, Forbes & Co. of New York offered in the 
American market yesterday (Nov. 27) $3,000,000 7% 
serial gold bonds of the City of Duisburg (Germany) at 
prices to yield from 7.00% to 7.65%, according to maturity. 
The bonds are coupon bonds, in denominations of $1,000, 
and mature $150,000 yearly on Nov. 1 from 1926 to 1945, 
inclusive, but are subject to redemption by call on Nov. 1 
1930 and if called on that date or thereafter the bonds will 
be redeemable at 103 and interest. They are dated Nov. 1 
1925. Principal and semi-annual interest (M. & N.) 
payable at the office of Harris, Forbes & Co., New York, or 
at the option of the holder at the office of the Harris Trust 
& Savings Bank, Chicago, in United States gold coin of the 
weight and fineness now fixed by law. Further information 
regarding this loan may be found in our Department of 
“Current Events & Discussions’’ on a preceding page. 


Frankford-on-Main, City of (Free State of Prussia), 
Germany.—$4,000,000 External Bonds of City Floated in 
United States.—Speyer & Co. and Blyth, Witter & Co. also 
offered and quickly sold on Monday, Nov. 23, $4,000,000 
7% serial gold bonds denominated ‘‘kixternal Loan of 1925,’’ 
of the City of Frankfort-on-Main (Free State of Prussia), 
Germany, at prices yielding from 6.50% to 7.66%, according 
to maturity. This issue was also oversubscribed. The 
bonds are dated Oct. 1 1925 and are coupon bonds in denomi- 
nations of $1,000 and $500, registerable as to principal. 
Principal and semi-annual interest (A. & O.) payable in 
New York City in United States gold coin, free from all past, 
present or future taxes of the German Republic, or of any 
State, municipality or other taxing authority therein, at the 
office of Speyer & Co., fiscal agents for the loan. Such 
principal and interest shall also be collectible at the option 
of holders in Holland, in Dutch guilders, as provided in the 
loan contract. Due $200,000 yearly on Oct. 1 from 1926 
to 1945 inclusive. The city, however, reserves the right to 
call for redemption at 103% on Oct. 1 1930 or any interest 
date thereafter, all or any part of the bonds then outstand- 
ing, upon not less than sixty days’ notice. The offering was 
made in this country, Holland and Switzerland. The por- 
tion of the issue withdrawn for offering abroad amounted 
to $1,200,000, which takes in maturities from 1935 to and 
including 1940. 

Further information regarding this loan may also be found 
in our department of “Cun eve 
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BOND PROPOSALS AND 
this week have been as follows: 


ABILENE, Taylor County, Tex.—-BOND SALE 
Crummer Co. of Wichita has purchased the following 5 
$129,000 at par 
$60,500 water works refunding bonds 

68,500 refunding bonds 


NEGOTIATIONS 


The Brown- 
bonds, aggregating 


ACADIA PARISH SCHOOL DISTRICT NO. 10 (P. O. Crowley), La. 


BOND SALE. ite $12,500 school bonds offered on Nov. 2 (V. 12] p. 
2066) were awarded to the Commercial Bank of Rayne as 5\4s at par. 
Date July 1 1925 Denom. $100 and $500. Due April 1 1926 to 1943, 


Interest payable A. & O. 


AMELIA, Clermont County, Ohio.—BOND OF FERING.—Sealed bids 
will be received until 12 m. Dec. 17 by William Flora, Village Clerk, for 


inclusive. 


Date Sept. 1 1925. Denom. $1,000. Due serially. Interest payable | 
& 8S. 





| 
| 


at the office of the Village Sinking Fund Trustees. 
Sept. 1 1926 to 1931, inclusive. 


ANDERSON COUNTY (P. O. Palestine), Tex.—BONDS REGIS- 
TERED .—On Nov. 16 the State Comptroller of Texas registered $105,000 
5% court house refunding bonds. Due serially. 


ANSON, Jones County, Tex.—BONDS REGISTERED.—On Nov. 16 
the State Comptroller of Texas registered the following 5% bonds aggre- 
gating $61,000: 

51,000 sewer bonds. 
10,000 water works bonds. 

Due serially. 


ASHTABULA, Ashtabula County, Ohio.—BOND OFFERING.— 
Sealed bids will be received until 12 m. Dec. 14 by M. A. Taylor, City 
Auditor, for the following three issues of 5% coupon bonds: 
$12,000 sterm drain sanitary sewer and sewage disposal works bonds. 

Due $500 yearly from Oct. 1 1926 to 1949, inclusive. 

2,500 (city’s. portion) street improvement bonds. Due $500 yearly 

from Oct. 1 1926 to 1930, inclusive. 

3,000 (special assessment) street improvement bonds. Due $1,000 yearly 
Interest A. & O. Oertified check 


from Oct. 1 1926 to 1928, inclusive. 

Denom. $500. Dated April 1 1925. 
for 2% of the amount of nds bid for, payable to the City Treasurer, 
required. Bonds to be delivered and paid. for within ten days from time 
of award. 

ATLANTA, Fulton County, Ga.—BOND OFFERING.—B. Graham 
West, City Comptroller, will receive sealed bids until 10 a. m. Dec. 2 for 
ine following 444% coupon or registered street impt. bonds aggregating 


$1,500 Bass St. bonds. Due $500, Nov. 1 1930, 1932 and 1934. 
12,000 McDaniel St. bonds. Due Nov. 1 as follows: $1,000, 1927; $2,000, 
1928 to 1931 incl., and $1,000 in 1932 to 1934 incl. 
7,000 Butler St. bonds. Due $1,000, Nov. 1 1928 to 1934 incl. 
1,500 Terry St. bonds. Due $500, Nov. 1 1930, 1932 and 1934. 
11,000 Mary St. bonds. Due $2,000, 1928 to 1931 incl., and $1,000, 1932 


to 1934 incl. 

2,000 Sophia Place bonds. _Due $500, Nov. 1 1927, 1929, 1931 and 1934. 

10,000 Hardee St. bonds. Due Nov. 1 as follows: $1,000, 1926; $2,000, 
1928, and $1,000, 1928 to 1934 incl. 

3,000 Clay St. bonds. Due $1,000, Nov. 1 1928, 1930 and 193 


4. 
5,000 Castes £6. bonds. Due $1,000, Nov. 1 1928, 1929, 1930, 1932 
an 934. 
5,000 Waddell St. bonds. Due $1,000, Nov. 1 1927, 1928, 1930, 1932 


and 1934. 
9,000 Rockyford Ave. bonds. Due Nov. 1 as follows: $2,000, 1927, and 
$1,000, 1928 to 1934 incl. 

Date Nov. 11925. Denom. $1,000 and $500. The entire issue matures 
Nov. 1 as follows: $1,000, 1926: $6,500, 1927; $10,000, 1928; $8,500, 1929; 
$11,000, 1930; $7,500, 1931; $8,000, 1932; $5,000, 1933, and $9,500 in 1934. 
Principal and interest (M. & N.) payable at the City Treasurer's office or 
at the city’s fiscal agency in N. Y. City. A certified check for 2% of 
bid is required. 


AUBURNDALE, Polk County, Fla.—BOND OFFERING.—Sealed bids 
will be received until 2 p. m. Dec. 16 by W. B. Brewer, City Clerk, for 
$380.000 6% street impt. assessment bonds. Date Dec. 1 1925. Denom. 
$1,000. Due $38,000 Dec. 1 1926 to 1935 incl. Prin. and int. (J. & D.) 
payable at the Hanover National Bank N . Y. City. A certified check 
for 2% of bid is required. Legality approved by Caldwell & Raymond, 
New York City. 

BAILEY COUNTY COMMON SCHOOL DISTRICTS (P. O. Mule- 
shoe), Tex.—-BONDS REGISTERED .—On Nov. 20 the State Comptroller 
of Texas registered the following 6% bonds aggregating $30,000: 
$16,000 Common School District No. 1 bonds. 

14.000 Common School District No. 2 bonds. 

Due serially. 


BARRETT TOWNSHIP SCHOOL DISTRICT (P. O. Canadensis) 
Monroe County, Pa.—NO BIDS RECEIVED—BONDS TO BE RE- 
ADVERTISED.—No bids were received on Nov. 16 for the $75,000 44% 
building improvement bonds offered on that date (V. 121, p. 2184). We 
are informed that the bonds will be re-advertised later. 


BELHAVEN, Beaufort County, No. Caro.--BOND SALE.— tue 

37.000 6% pavings bonds offered on Nov. 23—V. 121, p. 2547—were 

awarded to the Hanchett Bond Co. of Chicago at a premium of $518, equal 
to 101.40. 


BERGENFIELD, Bergen County, N. J.—BOND SALE.—On Nov. 
24 the issue of 5° coupon (registerable at the option of holder as to principal 
only or as to both principal and interest) sewer bonds offered on that date 
(V. 121. p. 2432) were awarded to R. M. Grant & Co., Inc. of New York, 
paying $144,250 for $143,000 ($144,000 offered), equal to 100.87, a basis 
of about 4.935%. Dated Nov. 1 1925. Due yearly on Nov. 1 as follows: 
$3,000, 1927 to 1938 incl.; $4,000, 1939 to 1964 incl. and $3,000, 1965. 


BERKLEY, Oakland County, Mich.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. Dec. 3 w W.G. Baker, Village Clerk, 
for $11,500 special water assessment roll No. 35 bonds, at not exceeding 
6% interest. Denom $1,000, except 1 for $500. ted Dec. 1 1925. 


Due $200 yearly from 


Da 


Int. J. & D. Due on Dec. | as follows: $2,509, 1926; and $3,000, 1927 to 
aSS0 fact. A certified check for $500, payable to the Village Treasurer, 
required. 


BERLIN, Coos County, N. H.—BOND OFFERING.—Sealed bids will 
be received until 7 p. m. Dec. 2 by W. B. Gendron, City Treasurer, for 
$175,000 4% % coupon junior high school bonds. Denom. $1.000. Dated 
Dec. 1 1925. Principal and semi-annual! interest (J. & D.) payable at the 
Old Colony Trust Co., Boston. Due on Dec. 1 as follows: $10,000, 1926 
to 1940, inclusive, and $5,000, 1941 to 1945, inclusive. Certified check for 
2% of the amount of the bonds, payable to the City Treasurer, required. 
The bonds will be prepared under the supervision of the Old Colony Trust 
Co., Boston, which will certify as to the genuineness of the signatures of 
the officials and the seal impressed thereon. Legality will be approved 
by Ropes, Gray, Boyden & Perkins, of Boston. 


BINGHAM COUNTY SCHOOL DISTRICT NO. 30 (P. O. Shelby), 
Idaho.—BOND DESCRIPTION.—The $27,000 5% refunding bonds 
yurchased by the State of Idaho at par—V. 121, p. 2432—are described as 
ollows: Date Nov. 1 1925. Due in 1945, optional in 1935. Interest 
payable M. & N. In above reference we incorrectly reported the amount 
of bonds sold as $27,500. 


BIRMINGHAM, Jefferson County, Ala.—-BOND OFFERING.—L. E. 
Gray, City Clerk, will receive sealed bids until 12 m. Dec. 8 for $937,000 


4%,4% or 5% public school building bonds. Date Oct. 11924. Denom., 
$1.000. Due Oct. 1 as follows: $127,000, 1949 and $162,000, 1920 to 
1954 incl Prin. and int. (A. & O.) payable in gold at the Hanover Na- 
tional Cank, N Yr. City. 


The bonds will be certified as to genuineness 
by the United States Mortgage & Trust Co., N. Y. City Legality ap- 
proved by John C. Thomson, N. Y. City. A certified check for 1% of 
bid, payable to the city, is required. 

BLOOMFIELD, Essex County, N. J.—BOND SALE 
the three issues of 414 % coupon bonds offered on that date (V. 


On Nov. 23 
21, p. 2432) 


were awarded as follows 
To Lehman Bros., Kountze Bros. and Kean, Taylor & Co. all of New 
York 
$557 .000 ($560.000 offered) temporary water bonds, for $569 007.80, equal 
to 100.54. a basis of ahout 4.48% Due Dec. 15 1930 
69,000 ($60.000 offered) temporary impt. bonds, at a premium of $468, 
equal to 100.78. a basis of about 4.34% Due Dec. 15 1931. 
To the Bioomfield Nationa! Bank, Bloomfieid 
158,000 ($160,000 offered) library bonds, for $160,844, equal to 101.80, 
1 basis of about 4.37° Dune on De 15 as follows: $4,000, 1927 
to 1961 incl.: and $5,000, 1962 to 1964 incl.; and $3,000, 1965. 
Dated Dec. 15 1925 


BORDEN, Clark County, Ind.—-BOND SALE. 
Bank of Borden purchased an issue of $4,200 5% 
at par Due serially 1926 to 1936, inclusive 

BRADY, McCulloch County, Tex. 
Nov. 21 the State Comptroller of Te 
aggregating $134,500 
$100,000 5% % sewer bonds. 

34.500 5% % street impt. refunding bonds. 

Due serially. 


‘The Borden State 
street improvement bonds 


BONDS REGISTERED.—On 
*xas registered the following bonds, 
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BRANDON (TOWN) SCHOOL DISTRICT (P. O. Brandon) Rutland 
County, Vt.—BOND SALE.—On Nov. 24 the $45.000 44% coupon 
building bonds offered on that date (V. 121, p. 2432) were awarded to the 
Peoples Trust Co. of St. Albans for 345,455, equal te 101.01, a basis of 
about 4.17%. Dated Nov. 1 1925. Due on Nov. 1 as follows: $1,000, 
1926 to 1949 incl.: and $21,000, 1950. 


BRECKENRIDGE INDEPENDENT SCHOOL DISTRICT, Stephens 
County, Tex.—BONDS VOTZD.—At the election held on Noy. 3 (V. 121 

. 1939) the voters authorized the issuance of $100,000 5% 
2»0nds by a count of 198 for to 25 against. 


BROOKLAWN SCHOOL DISTRICT (P. O. Westville 
County, N. J.—BOND SALE.—On Nov. 23 the issue of 5% 
offered on that date (V. 121. p. 2432) were awarded to the First National 
Bank of Westville, paying $85,568.10 for $84,000 bonds ($85,000 offered), 
equal to 101.86. Dated Sept. 1 1925 

CAIRO, Ritchie County, W. Va.—BOND DESCRIPTION 
$30,000 54% % coupon water works bonds purchased by the State Sinking 
Fund Commission—V. 121, [ 1818—at par are described as follows 
Date Mar. 1 1925. Denom. $500. Due in 1955. Int. payable M. & 8. 

CALOMA, Berrien County, Mich.—-BOND ELECTION .—Taxpayers 
of village will vote Dec. 8 on a bid issue of $22,000 for waterworks impts. 





Gloucester 


CAMBRIDGE SCHOOL DISTRICT, Furnas County, Neb.—-BOND 
SALE .—The $100,000 school bonds offered on Nov. 2—V. 121, p. 2184— 


were awarded to the First National Bank of Cambridge. 
Rate not stated. 


CAMERON COUNTY (P. O. Brownsville), Tex.—BONDS REGIS- 
TERED.—On Noy. 19 the State Comptroller of Texas registered $1,500 
4% and 5% protection bonds. Due Serially. 


CASS COUNTY (P. O. Cassopolis), Mich.—BONDS OFFERED 
Sealed bids were received until 1:30 p. m. Nov. 27 by the Clerk Board of 
County Road Commissioners for $20,250 6% Road Assessment District 
No. 19 bonds. Denom. $1,000, except 1 for $250 Int. M. & N. 
$2,250 yearly from Nov. 1 1926 to 1934 inel 

CASTRO COUNTY COMMON SCHOOL DISTRICT NO. 6 (P. O. 


Dimmitt), Tex.—BONDS REGISTERED.—On Nov. 20, the 
Comptroller of Texas registered $6,000 5% school bonds. 


Due in 30 years. 


CEDAR KEYS, Levy County, Fla..-BOND OFFERING.—Geo. R 
Andrews, Chairman Board of Bond Trustees, will receive sealed bids until 
Dec. 18 for $150,000 514% improvement bonds. Due serially 1927 to 
1954, inclusive. A certified check for $1,000, payable to the Board of 


Bond ‘Trustees is required, 


CHARLESTON, Charleston County, So. Caro.—-BOND SALE 


The $228,000 5% paving series ‘‘G"’ bonds offered on Nov. 23-—V. 121, 
». 2548—were awarded to Barr Bros. & Co. of New York at 102.21, a 
pasis of about 4.61%. Date Dec. 11925. Due Dec. | as follows 22,000, 


1927; $23,000, 1928 to 1935 incl.; and $22,000, 1936. 


CHESAPEAKE, Lawrence County, Ohio.—-BOND 


OFFERING 
Sealed bids will be received until 12 m. Nov. 30 by O. D 


Hutchison, Village 


Clerk, for the following three issues of 6% coupon street impt. bonds 

$2,600 (village's portion) street impt. bonds Denom. $100 Due on 
Sept. 1 as follows: $300, 1927 to 1932 incl., and $200, 1933 to 
1936 inel. 

35,000 (special assessment) street impt. bonds. Denom. $500. Due 
$3,500 yearly from Sept. 1 1927 to 1936 incl. 

4,000 (special assessment) street impt. bonds. Denom. $200. Due 


$400 yearly from Sept. to 1936 incl. 

Dated Sept. 1 1926. Int All bids must be sealed and must 
state the number of bonds bid for, the gross amount of premium and accrued 
interest to the date of delivery. Any bidder may bid for all of the three 
issues of bonds, but a separate bid must be made for each of the three 
separate issues of the bonds, each bid designating which issue of bond 
is bid for. Certified check or checks on some solvent bank for 5% of 
the amount or amounts bid upon upon some solvent bank, payable to the 
Village Treasurer, required. 


CHICAGO SANITARY DISTRICT (P. O. Chicago) Cook County, 
Ill.—BOND OFFERING.—Sealed bids will be received until 11 a. m. 
(standard time) Dec. 3 by Harry E. Wallace, Clerk Board of Trustees, 
at Room 700, 910 South Michigan Ave., Chicggo, for all or any part of 
$5,000,000 4% (registerable as to principal) sanitary district bonds. 
Denom. $1,000. Dated Dec. 1 1925. Prin. and semi-ann. int. (J. & D.) 
yayable in lawful money of the United States of America at the District 

reasurer's office. Due $250,000 yearly from Dec. 1 1926 to 1945 incl. 
A certified check (or cash on same responsible bank in Chicago, for 3% of 
the amount of bid, payable to the above Clerk, required. Legality approved 
by Wood & Oakley. Bonds to be delivered and paid for at the District 
Treasurer's office. 


1 1927 
& 8. 


, ‘ Financial Statement. 
Equalized value of property, 1924 


; - $1,923,355 
Authorized indebtedness, 4“ 


, 
76,934 


rer ,056 .00 
,202.24 
...-- $52,173,000.00 
5.000 ,000.00 





Outstanding bonds, Dec. 1 1925 
Amount of present issue 





$57 .173,000.00 
11,553 ,990.40 


Total bonded debt, including present issue_________- e 
Fixed contract liabilities _. me =n 


Total 





$68,726 ,990.40 
$'207 (211.84 


CHICKASAW COUNTY ROAD DISTRICT NO. 1 (P. O. Houston), 
Miss.——BOND DESCRIPTION.—The $50,000 road bonds purchased by 
the Central State Bank of Memphis—V. 121, p. 488—bear interest at the 
rate of 5'4% and are described as follows: Date Aug. 1 1925. Denom. 
$1,000. Due $1,000, 1927 to 1930 incl.; $2,000, 1933 to 1939 incl., and 
53 000, 1942 to ae — ane semi-annual int. (F. & A.) payable 
a 1e Hanover National Bank, N. Y. City. Legality approve ¥ 
©. Thomson, N. Y. City. c - oan oe ae 

Financial Statement. 
Estimated actual value ae ‘ : 


Se $3,000,000 
Assessed value, 1924 oe Sbhnens Ghenuews 1,543,900 
Total bonded debt, including this issue____.__..- anes ane 158,000 
Population, 1920 Census_____- Sa eee ~a 4,546 


_CHINA GROVE, Rowan County, No. Caro..-BOND SALE.—-The 
$75,000 public mmeroversens bonds offered on Nov. 18—V. 121, p. 2067— 
were awarded to Ryan, Sutherland & Co. of Toledo as 5s at a premium 
of $536, equal to 100.71. 


_CHOCTAW COUNTY (P. O. Ackerman), Miss.—BOND DESCRIP- 
TION .—The $365,000 54% road bonds purchased by the Central State 
Bank of Memphis at 100.34—V. 120, p. 3224—a basis of about 5.47%. are 
described as follows: Date Apri! 1 1925 Denom. $1,000. 





school-building | 


school bonds | 


1925. Denom. $1,000. Due Nov. 1 as follows: $2,000, 1927 and $3,000, 
1928 to 1933 incl. Prin. and int. (M. & N.) payable at a place to suit the 
purchaser. Legality approved by Lancaster, Simpson, Junell & Dorsey 
of Minneapolis. A certified check for 5% of bid is required. 


COAL GROVE, Lawrence County, Ohio.—BOND SALE.—The $6,425 
6% (special assessment) Memorial Street improvement bonds, offered on 
Sept. 21 (V. 121. p. 1372) were awarded to A. E. Aub & Co. of Cincinnati 
at a premium of $170, equal to 102.64. Dated Sept.11925. Due March 1 
1926 to 1935, inclusive. 

COOK COUNTY (P. O. Chicago), IIl.—BOND SALE.—On Nov. 19 
a syndicate composed of the Continental & Commercial Trust & Savings 
Bank, First Trust & Savings Bank and the Harris Trust & Savings Bank, 


| all of Chicago, purchased the following two issues of 4% gold coupon (regis- 


The | 


Due | 


State | 
Due in 20 years. | 








Due $8,000 | 


1926 to 1930, incl.; $15,000 1931 to 1940, incl.: $18,000 1941 to 1949, inel., | 


and $13,000 in 1950. Principal and interest 
Chemical National Bank, New York City. 
& Rutherford of St. Louis. 


(A. & O.) payable at the 
Legality approved by Charles 


Financial Statement. 

Estimated real value_____. 
es ee eg  nnbbduseesian 
Total debt, including this issue 
Less Sinking Fund_____ ee 
Less temporary loan to be paid out of 
Special Assessment for current year 


ARAL LTE 2.585.045 


374,118 


CINCINNATI SCHOOL DISTRICTS (P. O. Cincinnati) Hamilton 
County, Ohio.—NOTE SALE.—On Nov. 23 the $150,000 4%% fire- 
prock Scnost nous notes, gare ge that date (V. 121, p. 2432) were 

a 21e Guaranty Co. of New York at a premi f $276, 1 
to 100.18, a basis of about 4.12%. Due June 1 1926. a ee coe 


CLINTON, Anderson County, Tenn.—BOND OFFERING.—Sealed 
bids will be received until 1 p. m. Dec. 15 by Mayor Glenn C. Medares, 
for the following 6% bonds, aggregating $170,000: 
$105,000 water bonds. $65,000 sewer bonds. 


CLOQUET, Carlton County, Minn.—BOND OFFERING.—J. A. 
Parks, City C lerk, will receive sealed bids until 1 p. m. Dec. 4 for $20,000 
not exceeding 544% water works extension coupon bonds. Date Nov. 1 








| 20 the following three issues of 4%4 % 


terable as to principal only) bonds at 97.93, a basis of about 4.27%: 
$500,000 hospital bonds. 
500,000 court house and jail bldg. bonds. 

Denom. $1,000. Dated June 1 1925. Prin. and semi-ann. int. (J. & D.) 
payable at the County Treasurer's office. Due $50,000 yearly from June 
1 1926 to 1945 incl. 

Financial Statement (As Officially Reported Not. 19 1925.) 
Assessed valuation as fixed by State Tax Commission, 1924-$3,906,418,950 
Assessed valuation equalized for purposes of taxation, 1924. 1,953,209,475 
Total bonded debt, this issue included 14,945,000 

Population, 1920 census, 3,053,017. 


CORAL GABLES, Fla.—BIDS REJECTED.—All bids received for the 
$550,000 permanent impt. bonds offered on Nov. 17—V. 121, p. 2307— 
were rejected. 


BOND SALE.—The above bonds were awarded later to the Miami 
Mortgage & Guaranty Co. as 5%s at 97, a basis of about 5.78%. Date 
Dec. 11925. Due Dec. 1] as follows: $5,000, 1927 to 1930 incl.; $10,000, 


1931 to 1934 inel.; $15,000, 1935 to 1938 incl.; $20,000, 1939 to 1943 incl.; 


$25,000, 1944 to 1949 incl., and $30,000, 1950 to 1955 incl. The bids 
received on Novy. 17 and rejected were: 

Bidder Rate Bid. Int. Rate. 
Spitzer, Rorick & Co., Toledo ; 95 s% 
Walter, Woody & Heimerdinger, Cincinnati 90 60% 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND SALE 
On July 11 the Guardian Trust Co. of Cleveland purchased an issue of 
$204,826.53 414% road impt. bonds on 4.245% basis. Denom $1.000 
Dated Aug. 1 1925. Int. A. & O. Due serially from Oct. 1 1926 to 1935 
inclusive. 

DALLAS COUNTY LEVEE DISTRICT NO. 6 (P. O. Dallas), Texas. 

BONDS REGISTERED.—On Nov. 18 the State Comptroller of Texas 
registered $40,500 6°% levee bonds. Due in ten years. 

DAVIESS COUNTY (P. O. Washington), Ind. 
Nov. 24 the following two issues of 5% 
date (V. 121, p. 2433) 


BOND SALE.—On 

coupon road bonds offered on that 

were awarded to the Meyer-Kiser Bank of Indian- 

apolis for $11,285.90, equal to 102.59, a basis of about 4.52%, 

$2,000 Walter W. Haig et al. gravel road in Madison Township bonds. 
Due $100 each six months from May 15 1927 to Nov. 15 1936 incl. 

9,000 Ray Freed et al. road bonds. Due $450 each six months from May 
15 1927 to Nov. 15 1936 incl. 

Dated Nov. 15 1925. 


DAYTON, Montgomery County, Ohio.—BOND OFFERING. 
bids will be received until 12 m. (Central standard time) Dec. 16 by E. E. 
Hagerman, City Accountant, for $500,000 4%% coupon (with privilege 
of registration as to principal only or as to both prin. and int.) bridge 
impt. of 1925 series A bonds. Denom. $1,000. Date Dec. 11925. Prin. 
and semi-ann. int. (M. & 8S.) payable in lawful money of the United States 
of America at the office of the fiscal agent of the city in New Yorx. Due 
$20,000 yearly from Sept. 1 1927 to 1951 incl. Certified check on a 
solvent bank for 5% of the amount of bonds bid for, payable to the City 
Accountant, required. Delivery of bonds to be made to the purchaser 
before 12 m. (Central standard time) Dec. 23 1925 at the City Treasurer's 
office, orata Dayton bank designated by the purchaser. Legality approved 
by Squire, Sanders & Demspey of Cleveland, whose opinion will be fur- 
nished to the successful bidder at the expense of the city upon request. 


DECATUR, Morgan County, Ala.—BOND OFFERING.—E. W. 
Collier, City Clerk, will receive sealed bids until 7 p. m. Dec. 7 for $35,000 
6% street impt. bonds. Date Jan. 1 1926. Denom. $1,000. Due in 
ten years; optional at any int. period. Prin. and semi-ann. int. payable 
at some bank in N. Y. City. A certified check for $1,000 is required. 

DELTA, Fulton County, Ohio.-BOND OFFERING .—Sealed bids will 
be received until 12 m. Dec. 7 by R. H. Hepler, Village Clerk, for $14.815 47 
5% coupon (special assessment) Monroe St. impt. bonds Denom. $500, 
except one for $31547. Dated Sept. 1 1925. Prin. and semi-ann. int. 
(M. & S.) payable at the Village Treasurer's office. Due on Sept. 1 as 
follows: $1,315 47, 1927. and $1 500. 1928 to 1936, inc! Certified check 
for 5% of the amount of bonds bid for, payable to the Village Treasurer, 
required. Bonds to be delivered and paid for within ten days from time 
of award. 


DENVER (CITY AND COUNTY OF) SCHOOL DISTRICT NO. 1, 
Colo,—BOND SALE.—The following 44% % bonds aggregating $1,900,000 
offered on Nov. 25—V. 121, p. 2185-——~were awarded as follows: 

To a syndicate composed of the U. 8S. National Co., Denver; Detroit 


Trust Co., Detroit; Eldredge & Co. and the First National Bank, both of 


-Sealed 


N. Y. City, at 102.19: $1,500,000 school bonds. due serially, 1930 to 
1937 inclusive. 
To Boettcher & Co. of Denver at 100.45, a basis of about 4.27%: $400,- 


000 school bonds. Due $100,000 in 1, 2, 3 and 4 years. 


DES MOINES, Polk County, lowa.—BOND SALE.—The $12,000 
5% State park bonds offered on Oct. 28—-V. 121, p. 2185—were awarded 
to the Polk, Corley & Wheelock Co. of Des Moines at a premium of $75, 
equal to 100.62, a basis of about 4.78%. Date Sept. 11925. Due $4,000 
Sept. 1 1927 to 1929, inclusive. 


DIMMIT COUNTY ROAD DISTRICT NO. 1 (P. O. Carrizo Springs), 
Tex.—BOND SALE.—The J. E. Jarratt Co. of San Antonio have purchased 
an issue of $65,000 54% % coupon road bonds at par. Date Aug. 12 1925. 
Denom. $500. Due serially. 


DONORA, Washington County, Pa.—BOND OFFERING.—Sealed 
bids will be received until 7 p. m. Dec. 7 by George W. Allen, Borough 
Clerk, for $25,000 4% % incinerating plant bonds. Denom.$1,000. Dated 
Dec. 1 1925. Int. J. & D. Due on Dec. 1 as follows: $2,000, 1930 to 
1941. incl... and $1,000, 1942. Certified check for $500 required. 

DUMONT, Bergen County, N. J.—BOND SALE.—On Nov. 24 the 
following three issues of coupon or registered bonds, offered on that date 
(V. 121, p. 2433), were awarded to H. L. Allen & Co. of New York as 5s 
at a premium of $943 80, equal to 100.33, a basis of about 4.96%: 
$106,000 assessment bonds. Due on Noy. 1 as follows: $8,000 1926 to 

1932, incl., and $10,000 1933 to 1937, incl. 
142,000 sewer bonds. Due on Novy. 1 as follows: $3,000 1926 to 1943, 


incl., and $4.000 1944 to 1965, incl. 
38,000 public improvement bonds. Due on Nov. 1 as follows: 2,000 
1926 to 1932, incl., and $3,000 1933 to 1940, incl. 
Dated Nov. 1 1925. 
-~BOND SALE.—On Nov. 


EAST ROCKWAY, Nassau County, N. Y. 
% bonds, aggregating $35.000, offered 

on that date (V. 121, p. 2307) were awarded to the East Rockway National 

Bank of East Rockaway at 100.89, a basis of about 4.585%: 

$1,000 memorial park impt. bonds. Due $500 Nov. 1 1926 and 1927. 

21,000 fire apparatus bonds. Due on Nov. 1 as follows: $1,000, 1926 and 
$2,000, 1927 to 1936 incl. 

13,000 village hall site bonds. Due $1,000 yearly from Nov. 1 1926 to 
1938 incl. 

Dated Nov. 1 1925. 


ERIE, Erie County, Pa.—BOND DESCRIPTION .—The $64,000 4{%% 
Mill Creek 8 ial Area bonds awarded to the Second National Bank of 
Erie at par (V. at. p23) are described as follows: Coupon bonds in 
denomination of $1, . Dated Nov. 16 1925. Interest M. & N. 16 
Due serially from Noy. 16 1926 to 1946, inclusive. 


FAIRBURY, Livingston County, IIl.—BONDS VOTED.—At the 
Nov. 3 election the voters passed the issuance of $20,000 5% waterworks 
bonds. Denom. $500 and $1,000. Int. M. & N. Due serially 1 to 20 
years. These bonds has already been sold to the Fairbury Bank of Fairbury 
4 ys. ausiecs 3 being voted at this election. Notice of sale was given 
n V. 121, p. 2067. 











Noy. 28 1925.] 





THE CHRONICLE 





2665 














FAIR GROVE CONSOLIDATED SCHOOL DISTRICT, Davidson 
County (P. O. Lexington), No. Caro.—BOND OFFERING.—W. J 
Parker, Clerk Board of County Commissioners, will receive sealed bids 
until 11 a. m. Dec. 7 for $12,500 6% school coupon bonds. Date Dec. 1 
1925. Denom. $500. Due $500 1928 to 1952. inclusive. Principal and 
semi-annual interest, payable at the Chase National Bank, New York | 
City. Legality approved by Storey, Thorndike, Palmer & Dodge of | 
Boston. A certified check for 2% of bid, payable to the above named 
Clerk is required. 


FITZGERALD, Ben 















Hill County, Ga.—BOND OFFERING.— 







Ed. Hussey, Chairman Water, Light and Bond Commission, will receive 
sealed bids until 12 m. Dec. 23 for $90,000 5% City bonds. Date Jan. 1 
1926. Denom. $1,000. Due $3,000, 1927 to 1956 incl. A certified check 





for $1,000 payable to the above Chairman, is required. 

FOND du LAC, Fond du Lac County, Wis.—BOND OFFERING.— 
J. Hohensee, City Clerk, will receive sealed bids until 19 a. m. Dec. 8 for 
$76.000 4% % sewer bonds. Date March 1 1925. Denom. $1,000. Due 
$4,000 1927 to 1945. inclusive. Principal and annual interest payable at 
the office of the City Treasurer. A certified check for 5% of bid is required. 

FOUNTAIN COUNTY (P. O. Castngton) » Ind.—BOND SALE. 
On Nov. 23 the $12.500 4% % coupon Issac Riley et al. highway impt. 














in Richland Township bonds, offered on that ‘date (V. 121, p. 2308) were 
awarded to the Fletcher American Co. of Indianapolis at a premium of 
$48.15. equal to 100.38, a basis of about 4.43% Dated Nov. 15 1925. 








Due $625 each six months from May 15 1927 to Nov. 15 1936 incl. 


FRAZEYSBURG SCHOOL DISTRICT (P. O. Frazeysbure) Musk- 
ingum County, Ohio.—BOND SALE.—On Novy. 23 the $2.900 5! 
school bonds offered on that date vy. 121, p. 2433) were awarded to A. 
Aub & Co. of Cincinnati. for $2,023. equal to 101.15. a basis of about 
5.245°%. Dated Aug. 211925. Due $20) yearly from Sept. 1 1926 to 1935 
inclusive. 











FROST, Navarro County, Tex.—POND OFFERING.—H. A. Scott, 
City Secretary and Treasurer, will receive sealed bids until 12 m. Dec. 9 
for $65.000 5°) water works bonds Date Oct. 10 1925 Denom. $1,000. 







Due April 10 as follows: $1,000, 1928 to 1934 incl $2,000. 1935 to 1944 
incl.; $23,000, 1945 to 1952 inel.: $4,000, 1953 and 1954: and $6,000 in 1955. 
Prin. and int \. & O.) payable at the Hanover National Bank, N. Y. C 





A certified check for 1°, of bid is required 
Financial Statement 
Estimated actual value of taxable property 
Assessed valuation taxable property for year 1925 
Total bonded debt, including this issue 
Present waterworks bonds included in the above__$65,000.00 
Other deductable bonds (self supporting) sewer 9,500.00 
Cash value of all sinking funds on hand, sewer bds 2,072.90 
Special assessment bonds incl. in total bonded debt 7 74. 500.00 
Net bonded debt, less sewer sinking fund___- é 
FULTON COUNTY (P. O. Morrow), Ohio.—BOND 
Nov. 23 the $39.314 83 5° 1. C. H. No. 300 Section ''B 
mora Road bonds, offered on that date—V. 121. p. 2308 
to the Detroit Trust Co. of Detroit at a premium of $612, 






$2 000,000.00 
594,910.00 


74,500.00 















72,427.10 
SALE On 
inton-Meta 

were awarded 
equal to 101.55, 







sw: 












a basis of about 4.54' Due on Sept. 1 as follows: $7,314 83, 1927, 
and $8,000, 1928 to 1931, inc] 

GALVESTON, Galveston County, Tex.—RBOND OFFERING.— 
Anne C. Kelley, Secretary Board of Commissioners, will receive sealed 
bids until 10 a. m. Dec. 10 for the following 5% bonds, aggregating 
2.075.000. 
$2,000,000 grade raising, filling and drainage bonds. Date Dec. 1 1995 

Due Dec. 1 as follows: $75,000. 1926: $80,000, 1927: $90,000, 
1928 and 1929: $95,000, 1930: $100,000, 1931: $110.000, 1922: 
115.000. 1933 and 1934: $120.000. 1935: $130.000. 1936: 
$140,000. 1937: $145,000, 1938 and $85,000, 1939 to 1945 incl., 
optional Dec. 1 1940 





Oct. 1 1925 Due 
and $1,000, 1963. 
payable at the office of the 

(. Legality approved 
of bid is required 
BOND OFFERING 
will receive 
Due $3.000 


75.000 incinerator bonds Date as follows 
$2,000, 1926 to 1962 inel., 

Denom. 1. 000. Prin. and semi-annual int. 
City Treasurer or at the National City Bank, N 
by John C. Thomson, N. Y.C. A certified check for 2% 


GATES COUNTY (P. O. Gatesville), No. Caro. 
—W. T. Cross, Clerk of Board of County Commissioners, 
sealed bids until 1 p 14 for $100.000 road bonds 


Oct. 1 










m Dec 







1930 to 1939, incl... and $5.000, 1940 to 1953, inel Purchaser wil! be re 
quired to furnish blank bonds, !egal opinion, resolutions, &¢ After sealed 
bids have been received the bonds will be put up at public auction A 





certified check for $2,000 is required. 

GOLIAD COUNTY (P. O. Goliad), Tex.—-BONDS REGISTERED 
On Nov. 17 the State Comptroller of Texas registered $139,000 5 
and bridge funding bonds. Due serially. 


GRAND PRAIRIE, Dallas County, Tex. 









BONDS REGISTERED 











On Nov. 16 the State Comptroller of Texas registered $19,900 5% re 
funding bonds. Due serially. 

GROVELAND, Lane County, Fla.—BOND DESCRIPTION The 
$66 .000 6° we al oblis itio m street impet “teande awarded to the Hanchett 
Bond Co. of ¢ ‘hic azo on April 14 at 102.28—V. 120, p. 2057—a basis of 
about 5.545% are described as follows Date July 1 1925 Denon 
$1 .000 Due July 1 as follows: 36.000. 1926 to 1934. inel., and $12.000 
in 1935 Prin. and int a.&04 payable at the National City Bank 
Is Es ‘City. Legality approved by Caldwell & Raymond, N. Y. City 

Financial Statement. 
Total value of all property, estimated____._-- $1,000,000 
Assessed valuz on for taxation be 636.473 
Total bonded det aie 96 000 

Population, 1, 000. 

HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND OFFER- 
ING Sealed bids will be received until 10 a. m. Dec. 7 by T. E. Setters, | 
County Treasurer, for $10.500 414% Otto Demoss Road impt. in Wash 


ington Township bonds Denom. $525 Int. M.&N.15 Dated Dec. 1 

1925. Due $525 each six months from May 15 1926 to Nov. 15 1935, inel. 
HEMPSTEAD— VALLEY STREAM FIRE DISTRICT (P. O. Valley 

Stream) Nassau County, N. Y.—-BOND SALE.—On Nov. 19 Sherwood 


& Merrifield, Inc. of New York purchased an issue of $25,000 Valley Stream 
Fire District bonds as 5s at 100.70, a basis of about 4.84% Denom 
$1.000. Dated Nov. 11925. Prin. and semi-ann. int. (M. & N.) payable 
at the Valley Stream National Bank, Valley Stream Due on Nov. 1 as fol 


lows: $2,000, 1927; $3,000, 1928 to 193 incl., 


HIDALGO COUNTY (P. O. Edinburg), Tex..-BOND ELECTION .— 
An election will be held on Dec. 22 for the purpose of voting on the question 
of issuing $3,500,000 road bonds. 


HIGHLAND oye Middlesex County, N. J.—BOND 
Nov. 23 the $20.000 5°. coupon (with privilege of registration 
cipal and interest me! as to principal only) sanitary sewer bonds, 
that date—V. 121, 2434—were awarded to New Brunswick Trust Co. 
of New Brunswick for $20.523 76, equal to 102.61, a basis of about 4.665% 
Dated Dec. 11925. Due $1.000 yearly from Dec. 1 1926 to 1945. inel. 


HIGHLAND PARK, Shawnee County, Kan.—BOND DESCRIPTION. 


and $4,000, 1933 and 1934. 


SALE.—On 
as to prin 
offered on 


—The $50.000 4'4 % coupon road bonds purchased by the Columbia Title 
& Trust ©o. of Topeka (V. 121 2434) are described as follows: Date 
July 11925. Denom. $1,000. Due $5.000 July 1 1926 to 1935 incl. Int. 


payable J.&J. These bonds were purchased at a premium of $305, equal 
to 100.61. a basis of about 4.13% Date of award June 29. 


HILLSBOROUGH (P. O. San Mateo) San Mateo County, Calif.— 
BOND OFFERING.—John A. Hoey, Town Clerk, will receive sealed bids 
until 5 p. m. Dec. 1 for $50,000 5% impt. bonds. Date Nov. 1 1925. 
Denom. $1,000. Due $2,000 Nov. 1 1926 to 1950 incl. Legality approved 
by Geodfellow, Eells, Moore and Orrick of San Francisco. A certified 
check for 5% of bid is required. 


HOUSTON COUNTY INDEPENDENT SCHOOL DISTRICT NO. 

54 (P. O. Spring Grove), Minn.—BOND DESCRIPTION.—The $10.000 
$4 school bonds purchased by the State of Minnesota at par (V. 121, 

2434) are described as follows: Denom. $5,000. Due $5,000 June 30 
7942 and 1943. Int. payable J. J. 


HOUSTON INDEPENDENT SCHOOL DISTRICT, Harris County, 
Tex.—BOND SALE.—The $1,332,000 5% coupon school bonds offered 
on Nov. 21—V. 121, p. 2068—were awarded to a syndicate composed of the 








road | 


Guaranty Co., 
hes 
& Co. of Dallas, at 104.179, a basis of about 4.71%. 
| Due $59,000 1941, 
| 1951 and 1952, 


Nov. 
| that date (V. 
peassoce ata premium of 101.20, a basis of about 4.38%. 

25 


bids will be received until 10 a. 
for $60,000 5% 

Denom. $1,000. 
at the First National Bank of Jackson. 


Eldredge & Co., both of New York City: G. 
the Mercantile Trust Co.. both of St. Louis, 


H. Walker & 
and Geo. L. Simpson 
Date Dec. 1 1924. 
$100,000 1942 to 1949, incl.; $89,000 1950, $100,000 
$96,000 1953 and $88,000 1954. 


HUNTINGDON, 
23 the $ 


y, Pa.—BOND SALE.—On 
% coupon William Penn highway bonds offered on 
2308) were awarded to the Grange Trust Co. of 
Dated Sept. 


Huntingdon Count 
20,000 on 
121, 


Due $1,000 yearly from Sept. 1 1930 to 1949 incl. 


JACKSON, Madison County, Tenn.—BOND OFFERING.—Sealed 
m. Dec. 1 by R. L. Balch, City Recorder, 
electric light and power impt. bonds. Date Oct. 1 1925. 

Due Oct. 1 1940. Prin. and semi-ann. int. payable 
A certified check for $1,000ffis 


required. 


| Treasurer. 
| City 
| days from time of award. 


| of the officials and the seal = om ssed thereon. 


| troller of Texas registered $9,000 5‘ 


Dickey Co 
funding bonds 


election will be held on Dec. 22 
issuing $110,000 court 


| Dec 





JACKSON COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 25 


(P. O. Marianna), Fla.—BOND OFFERING.—Geo. J. Grace, ae. 
Board of Public Instruction, will receive sealed bids until 2p. m. Dec. 
for $30,000 6% school bonds. Date Jan. 1 1926. Denom. $1,000. 7 
July 1 as follows: $1,000, 1928 to 1953. and $2,000, 1954 and 1955. 
Prin. and int. (J. & J.) payable at the office of the Supt. of Public In- 
struction. A certified check for $500, payable to the Board of Public 
Instruction, is required. 


KALISPELL, Flathead County, Mont. 
of Minneapolis purchased on 
at par. Date May 1 192 
1926 to 1944 incl Int. payable J. & 4 


KERR COUNTY (P. O. Kerrville), 


BOND SALE.—The ee 
Ae 15 an issue of $95, 009 5 
Denom. $1,000. Due $ 5 000) 


Tex.—BOND ELECTION .—An 
for the purpose of voting on the question of 
house and jail bonds. 


KENMORE, Summit County, Ohio.—BOND OFFERING.—Sealed 
bids will be received until 12 m. (central standard time) (1 o'clock Kenmore 
time) Dec. 19 by H. D. Willis, City Auditor, for the following two issues of 

546 © waterworks system bonds: 
$5.( )00 waterworks system bonds. Denom. $1,000. 

from Oct. 1 1926 to 1930 incl. 
6,800 waterworks system bonds. 
Due $1,000 yearly from Oct. 1 


1933. 
Dated Oct. 1 1925. Int. A. & O. payable at the office of the City 

A certified check for 5° of the amount of bid, payable to the 
Treasurer, required. Bonds to be delivered and paid for within ten 


Due $1,000 yearly 


Denom. $1,000, except 1 for $800. 
1927 to 1932 incl. and $800 Oct. 1 


BOND OFFERING. 
will receive sealed bids until 1 p. m. 

impt. bonds. Date Nov. 1 1925. 
1927 to 1946 incl. <a: r to name int 
payable in gold in N. Y. C._ The bonds 
supervision of the United St ms Mortgage & 
’. which will certify as to the genuineness of the signatures 
Legality will be approved by 
Morehead of Durham. A 


KERNERSVILLE, Forsyth County, No. Caro. 
D. W. Harmon, Town Secretary, 
Dec. 15 for $100,000 coupon street 
Denom. $1,000. Due $500 Novy. 1 
rate. Prin. and int. (M. & N.) 
will be pregere | under the 
Trust Co., N.Y 


Caldwell & Raymond, N + oy See a 

certified check for 2% of bid” is required. 
KLEBERG COUNTY (P. O. Kingsville), Tex.--BONDS REGIS- 
ERED.—On Nov. 18 the State Comptroller of Texas registered $85,000 
, court house and jail refunding bonds. Dive serially. 


LA FERIA, Cameron County, Tex.—BOND SALE 


L. 


T 
5° 


H. C. Burt & 


| Co. of Austin have purchased the following two issues of bonds, aggregating 
$50,000: 
| $50, ; 


$30,000 sewer bonds. 
20,000 water bonds. 


LAKE CITY, Columbia County, Fla.—BOND SALE.—The $120,000 


4% paving bonds offered on Nov. 16—V. 121, p. 2186-—were awarded to 
the Florida National Bank of Jacksonville at a premium of $958, equal to 
100.79. a basis of about 5.83% Date Dec. 1 1925. Due serially 1926 to 
1935, inclusive. Interest payable (J. & D.) 


LA SALLE COUNTY COMMON SCHOOL DISTRICT NO. 11 (P. O. 
Cotulla), Tex.—BONDS REGISTERED.—On Nov. 20 the State Comp 
school bonds. Due serially. 

LIMA, Allen County, Ohio.—-BOND SALE.—The City Sinking Fund 
Trustees have purchased an issue of $15,000 water works and water main 


| bonds at par. 

LIVERMORE, Alameda County, Calif..-BOND OFFERING.—The 
| Citv Clerk will receive sealed bids until Nov. 30 for $21,000 5% sewer 
bonds. Due $1,500 1926 to 1939 incl. Int. payable semi-annually. 

LIVINGSTON COUNTY (P, O. Geneseo), N. Y..-BOND SALE.—-On 


Nov. 20 the Livingston County Trust Co. of Geneseo purchased an issue 
of $90,000 4% county bonds at par Denom. $1,000 Dated Dec. 15 
1905 Prin. and semi-ann. int. (J. & D.) payable at the Livingston County 


Trust Co., Geneseo. Due $30,000 yearly from Dec. 15 1937 to 1939 incl. 


LOTT, Falls County, Tex.—BONDS REGISTERED.—On Nov. 20 
the State Comptroller of Texas registered $5,000 5'4% water works bonds. 
Due seriallyi n 11 to 40 years. 


LOWER PENNS NECK TOWNSHIP SCHOOL DISTRICT (P. O. 


Salem), Salem County, N. J..-BOND SALE.—The City National Bank 
of Salem purchased an issue of $79,000 5% school bonds. 

LUCAS COUNTY (P. O. Toledo), Ohio.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. (Eastern time) Dec. 17 by Ade 
laide E. Schmitt, Clerk Board of County Commissioners, for the following 
two issues of 5° bonds 
$11,697 Local Sanitary Sewer No. 116 (Woodville Villa) in Lucas County, 

Main Sewer District No. 11 bonds. Denom. $1,000, except 1 for 
$697 Due on Oct. 16 as follows: $697, 1927; $1,000, 1928 to 
1930 inecl., and $2,000, 1931 to 1934 incl. 

9,149 Water Supply Line No. 96 (Woodville Villa) in Lucas County, 
Main Sewer District No. 11 bonds. Denom. $1,000, except 1 for 
$1,149 Due on Oct. 16 as follows: $1,149, 1927, and $2,000, 
1928 to 1931 incl 

Dated Jan. 11 1926 Prin. and semi-ann. int. (A. & O. 16) payable 


at the office of tne County Treasurer. Certified check (or cash) on a bank 
doing a regular banking business in Toledo for $500 required with eacn issue. 
Delivery of bonds to be made on Jan. 25 1926 at the Court House in Toledo. 
A complete certified transcript of all proceedings, evidencing the regularity 
and validity of the issuance of these onde. will be furnished the successful 
bidder in accordance with the provisions of Section 2295-3 of the General 
Code. A complete transcript of all proceedings relative to the issuance 
of these bonds up to the date of the sale thereof is now on file in the office 
of the County Commissioners for inspection by all persons interested. 
Slatistics 

of property for taxation on the 1924 duplicate 
value. 


Assess. val .$637 603,730 

Property is assessed at its true 
Tax rate per $1,000 for 1924 $21 
Total bonded debt of county, $10,586,115 
Population, 1924. 300,000 

Of the bonded debt of the county the sum of $2,481,801 50 is paid by a 
levy on the county, and the sum of $606,457 50 is paid by a levy on town- 
ships, and the sum of $7,497,856 is paid by special assessments against 
seal estate. 

LYON COUNTY (P. O. Marshall), Minn.—BOND OFFERING.— 
R. D. Houdersheldt, County Auditor, will receive sealed bids until 9 a. m. 
1 for $17,800 Judicial Ditch No. 14 bonds. Due in 5 to 20 years. 
of bid, payable to the County Treasurer, is 


foregoing issues not included - --~ 


A certified check for 10% 
required. 


MACON, Macon County, Mo.—BONDS VOTED.—At an election 
held on Oct. 5, the voters authorized the issuance of $20,000 4%% sewer 
os sal plant and septic tank bonds. Due $4,000 in five years, “$5, 000 


0 years, $5,000 in 15 years, and rata tt nep 


” MARGATE o. 0- Ventnor), Atlantic County, N. J.—BOND SALE. 
—The $259.000 5% coupon (with privilege of registration as to sa aa y 
only or as to both pany and int.) school bonds offered on Nov. 12—V 

Pp. 3309— have been awarded to R. M. Grant & Co., Inc., of New York ” 
4 premium of $100, equal to 100.03, a basis of ‘about 4.995%. Date 
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Oct. 11925. Due on Oct. 1 as follows: 
and $7,000, 1947 to 1965 inclusive. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 60 (P. O. Phoenix), 
Ariz.—_ BOND SALE.—The $12,000 school bonds offered on Nov. 16— 
V. 121, p. 2435—were awarded to Gray, Emery & Vasconeills of Denver 


$6,000, 1926 to 1946 inclusive, 


as 5s at 101.41, a basis of about 5.14%. Date Nov. 15 1925. Due | 
Nov. 15 1945. | 


” MARLIN, Falls County, Tex.—BONDS VOTED.—At an election held | 


recently the voters authorized the issuance of $38 ,000 sewage plant bonds. 


METCALF, Edgar County, IIl.—BOND SALE.—Matheny, Dixon & 
Co. of Springfield have purchased an issue of $7 ,000 6% street impt. bonds. 
Due $1,000 yearly. 


* MIAMI COUNTY (P. O. Troy), Ohio.—BOND SALE.—On Nov. 20 
the following two issues of 5% coupon bonds, aggregating $7,500, were 
awarded to A. E. Aub & Co. of Cincinnati at a premium of $46, equal to 
100.61, a basis of about 4.83%: 
$2,800 Covington-Polo Road No. 87 bonds, notice of offering of which ap 
peared in V. 121, p. 2435. Due on Nov. 1 as follows: $800, 1927 
and £500, 1928 to 1931. incl. 
4,700 Broadford Bridge bonds, 
’. 121, p. 2550. 
1928 to 1931, incl. 
Dated Nov. 1 1925. 


MIAMI COUNTY (P. O. Troy), Ohio..——-BOND OFFERING.—Sealed 
bids will be received until 10 a. m. Dec. 2 by T. B. Radabaugh, County 
Auditor, for $29,000 5% coupon (special assessment) bridge bonds. Denom. 
$500. Dated Nov. 11925. Principal and semi-annual interest (M. & N.) 

ayable at the Court House in the city of Troy Due on Nov. 1 as follows: 

2,500 1927 and 1928 and $3,000 1929 to 1936, inclusive. Certified check 
on some solvent bank for 5% of the amount of bid, payable to the County 
Auditor, required. 


MINNEAPOLIS, Hennepin County, Minn.—BOND OFFERING. 
Dan C. Brown, City Comptroller, will receive sealed bids until 2.30 p 
(Central standard time) Jan. 5 for $1,283,746 33, not exceeding 5% 
street improvement coupon bonds. Date Jan. 1 1926. Denom. $50, 
£100, $500 or $1,000. Due Jan. 1 as follows: $89,746 33 1927, $88.000 
1928 and 1929, $86.000 1930 and 1931, $77,000 1932 to 1936, incl.: $46,000 
1937, $46.000 1928 to 1945, inel., and $47,000 1946. A certified check 
for 2% of bid, pavable to A. Bloomquist, City Treasurer, is required 
Legality approved by John C. Thomson, New York City 


BOND OFFERING.—Geo. M. Link, Secretary, Board of Estimate and 
Taxation, will receive sealed bids until 2 p. m. Jan. 5 for the following 5% 
bonds, aggregating $1,790,000: 
$1,444,000 water works bonds Due Jan. 1 as follows: $49,000, 1927 to 

1930 inecl., and $48.000, 1931 to 1956 inel. 

256,000 permanent impt. bonds Due Jan. 1 as follows 

to 1940 incl., and $9.000, 1941 to 1956 incl 

Date Jan. 1 1925 Denom. $1,000. Prin. and int. payable in gold at 
the City Treasurer's office or at the fiscal agency in N. Y. City. Legality 
approved by John ©. Thomson, N. Y. City. A certified check for 2% of 
bk , payable to C. A. Bloomquist, City Treasurer, is required. 





m. 
, special 


$8,000, 1927 


MISSISSIPPI COUNTY DRAINAGE DISTRICT (P. O. Osceola), 
Ark.—BOND SALE.—The $1,750,000 5% coupon drainage bonds offered 
on Nov. 18—V. 121, p. 2309—were awarded to the Illinois Merchants 
Trust Co. of Chicago at 95.72, a basis of about 5.37%: 
$1,750,000 Grassy Lake and Tyronza Drainage District No. ¢ 

Due Aug. 1 as follows: $107,000 1938, $112,000 1939, 
1940, $124,000 1941, $130,000 1942, $136,000 1943, § 
1944, $159.000 1945, $158.000 1946, $166,000 1947, & 
1948, $183,000 1949 and $49,000 1950. 

Date Dec. 1 1925 No mention was made by J. T. 
for District, of the $750.000 Carson Lake Irrigation District 
offered on the same date 


MONROE TOWNSHIP SCHOOL DISTRICT (P. O. Williamstown) 
Sussex County, . J.~-BOND SALE.—The New Jersey State Teachers 
Pension Fund hae purchased an issue of $18,000 4% % 

bonds, at par. Due serially from 1927 to 1951 incl. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND 
On Nov. 20 Seasongood & Mayer, of Cincinnati, purchased an 
$6,200 54%% Carrmonte Fire Hydrant improvement bonds at a premium 
of $157, equal to 102.53—a basis of about 4.82% Denom. $700. $1.090 
and $1.500. Dated Dee. 1 1925 Principal and semi-annual interest 
(A. & O.) payable at the County Treasurer's office Due on Oct. 1 as 
follows: $700, 1927: $1,000, 1928. and $1,500, 1929 to 1931, inclusive. 
Legality to he approved by D. W. & A. S. Iddings, of Dayton, and Peck, 
Schaffer & Williams, of Cincinnati. 


MOREHEAD, Carteret County, No. Caro.- 


Attorney 
& bond 


Coston, 


No. 


additional school 


SALE 
issue of 


BOND OFFERING 


W. J. Plint, Town Treasurer, will receive sealed bids until 8 p. m. Dec. 14 
for $200,000 not exceeding 6% public impt. bonds Date Oct. 1 1925 
Due as follows: $6,000, 1928 to 1942 incl.; $12,000, 1943, and $14,000, 1944 
to 1950 incl Prin. and int. (A. & O.) payable in gold at the Hanover 
National Bank, N. Y. City \ certified check for 2% of bid, drawn on 


some incorporated bank or trust company, is required. 
by John C. Thomson, New York City. 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 1 (P. O. Port- 


Legality approved 


land), Ore.—BOND OFFERING A. E. Fulton, District Clerk, will 
receive sealed bids until 12 m. (Pacific time) Dee. 4 for $1.000.000 not 
exceeding 6% school series C bonds Date Dec. 15 1925. Denom. 
$1,000. Due Dec. 15 as follows $55,000, 1928 to 1935 incl., and $56,000, 


1936 to 1945 incl. Prin. and semi-ann. int. payable at the City Treasurer's 
office or at the office of the State Treasurer, or at the fiscal agency in 
N.Y. City, at option of holder. Legality approved by Storey, Thorndike, 


Palmer & Dodge of Boston. A certified check for 5°; of bid, payable to 
the District Clerk, is required. 
NEW BRIGHTON, Beaver County, Pa.—BIDS.—The following is a 


list of bids received for the $40,000 4 4 © 
fr. 191, p. 28 


51: 
Mellon National Bank. Pittsburgh 
E. H. Rollins & Sons, Philadelphia 
The above two bids were for ‘‘all or none” 


borough bonds, offered on Nov. 24 

Premium 

$2 00 

108 40 

and were rejected. 

» Premium 

Beaver County Trust, New Brighton $100 00 
Union National Bank, New Brighton (bid par 

These two bids were referred to the Finance Committee. Both bids 

agreed to ny delivery of any number or amount of the bonds as the 

borough needed the money. 


NEWARK, Licking County, Ohio. BOND SALE.—On Nov. 24 the 
$76,000 5% coupon (special assessment) impt. bonds offered on that date 
(V. 121, p. 2436) were awarded to the Detroit Trust Co. of Detroit at a 

remium of $1,771, equal to 102.33, a basis of about 4.54%. Dated Dec. 

Due on Oct. 1 as follows: $9.000, 1927; $8.000, 1928 and 1929: 
9,000, 1930; $8,000, 1931 and 1932 incl.; $9,000, 1933; $8,000, 1934 and 
9,000, 1935. 


NEW BRUNSWICK, Middlesex County, N. J.—BOND SALE.— 
On Nov. 24 an issue of 444% coupon (with privilege of registration as to 
both principal and interest or as to principal only) city hall bonds offered 
on that date (V. 121, p. 2436) were awarded to Kountze Bros. of New York, 
paying $350,007 for $343,000 ($350,000 offered), equal to 102.04, a basis 
of about 4.35%. Dated Dec. 1 1925. Due $10,000 yearly from Dec. 1 
1927 to 1960 incl.; and $3,000 Dec. 1 1961. 


NEW CASTLE COUNTY (P. O. Wilmington), Del.—BOND SALE.— 
On Nov. 24 the two issues of 414° bonds offered on that date (V. 121, p. 
2436) were awarded to the National City Co. of New York, as follows 
$200,000 highway impt. bonds, tenth series, at a premium of $618, equal 

to 100.30, a basis of about 4.46%. Date Dec. 1 1925. Due 
$20,000 yearly from Dec. 1 1930 to 1939 incl. 

50,000 bridge impt. bonds, fourth series, at a premium of $154.50, equal 

to 100.30, 2 basis of about 4.48%. Date June 1 1922. Due on 


925. 


June 1 as follows: ,000, 1949; ‘ , 1950, ; ; 
1957 to 1959 incl. $5 9; $15,000, 1950, and $10,000 


NEW CASTLE SCHOOL DISTRICT (P. O. New Castle), Lawrence 
founty. 
y 


Pa._-BOND OFFERING.—Sealed bids will be received until 


Dec§ 1 Hugh M. Marquis, Secretary Scheol Board, for $100,000 4% % 





notice of offering of which appeared in | 
Due on Nov. 1 as follows: $700, 1927, and $1,000, 





school bonds. Denom. $1,000. 


to 20 years. 


NEW MARKET, Shenandoah County, Va.—BOND OFFERING .— 
B. F. White, Town Clerk, will receive sealed bids until Dec. 3 for $85,000 
S42 preter and sewer bonds. Date Jan. 1 1926. Due in 1961; optional 
n 1931. 


NEW PALESTINE, Hancock County, Ind.—BOND SALE.—On 
Nov. 21 the $2.500 6% coupon fire equipment bonds, offered on that date 
—V. 121, p. 2310—were awarded to the Lincoln Trust Co. of Fort Wayne 
for $2,536 50. equal to 101.46, a basis of about 5.499%. Dated Nov. 21 
1925. Due $625 yearly from July 1 1927 to 1930, incl. 


NEWTON, Middlesex County, Mass.—BOND SALE.—On Nov. 24 
the $100.000 4% registered high school bonds offered on that date (V. 121, 
Pp: 2551) were awarded to F. S. Moseley & Co. of Boston. at 100.136, a 
yasis of about 3.87%. Dated Dec. 1 1925. Due Dec. 1 1926. 


NOBLE COUNTY (P. O. Albion), Ind.—BOND_ OFFERING.— 
Sealed bids will be received until 2 p. m. Dec. 15 by J. Herbert Cockley, 
County Treasurer. for $57,797 6% coupon Jesse Bilger et al. public ditch 
bonds. Denom. $577 97. Date Dec. 15 1925 Int. J. & D. 15. Due 
5,779 70 yearly from June 15 1926 to 1935 inclusive. 

NOBLE TOWNSHIP (P. O. Defiance), Defiance County, Ohio.— 
BOND SALE.—On Nov. 21 the $6,750 6% coupon (township portion) 
Buckskin Road No. 58 bonds, offered on that date (V. 121, p. 2436) were 
awarded to Weil, Roth & Irving Co. of Cincinnati for $7.051.50. equal 
to 104.46, a basis of about 4.95%. Dated Dec. 1 1925. Due on Sept. 1 
as follows: $750 1927 and $1,000 1928 to 1933.) nclusive. 


NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE SALE.—On 
Nov. 24 the $72.920.19 4%% coupon “Monatiquist River Bridge’’ notes 


Interest semi-annually. Due serially 


offered on that date (V. 121, p. 2551) were awarded to Edmunds Bros. 
of Boston at 100.71, a basis of about 4.93%. Dated Dec. 1 1925. Due 
Dec. 1 as follows: $12,920.19, 1926 and $12,000, 1927 to 1931 incl. Other 
bidders, all of Boston, were 
Rate. | Rate. 

E. H. Kollins & Sons__-_-_- _190.48 | National City Co _100.521 
trown Bros. & Co_. --100.411|R.L. Day & Co 190.39 

Arthur, Perry & Co 100.461!Merrill & Oldham & Co _100.44 

F. 8. Moseley & Co 100.64 |Putnam & Storer, Inc 190.529 
Curtis & Sanger 100.52 | Paine, Webber & Co 109.414 

Estabrook & Co 100.54 


NORTH TONAWANDA, Niagara County, N. Y.—BOND OFFERING. 
—Sealed bids will be received until Dec. 7 by Fred C. Goetz, City Clerk, 
for $96,500 4%4 % paving bonds. 


NORWICH, New London County, Conn.—BOND SALFE.—On Nov. 
23 H. L. Allen & Co. of New York purchased an issue of $210,000 44% 
coupon water bonds at 100.41. a basis of about 4.22%. Dated Dec. 1 
19 


25. Int. J. & D. Due $6,000 yearly from Dec. 1 1930 to 1964 incl. 


NUTLEY, Essex County, N. J.—RBOND SALE.—On Nov. 24 the four 
issues of 4% % bonds offered on that date (V. 121. p. 2436) were awarded 
to H. L. Allen & Co. of New York, as follows 
$27,000 public improvement bonds at a premium of $488 70, equal to 
101.80. a basis of about 4.565%. Due $1,000 yearly from Dec. 1 
1926 to 1952, inclusive. 

74,500 assessment bonds at a premium of $277 65, equal to 100.37, a 
basis of about 4.64%. Dueon Dec. 1 as follows: $19,000, 1926 and 
1927: $10.500. 1928: $14.000, 1°29. and $15.000, 1930 and 1931. 

49,000 assessment bonds at a premium of $343, equal to 109.70. a basis 
of about 4.62% Due on Dec. 1 as follows: $4,000, 1926 to 1931, 
inclusive, and $5.000, 1932 to 1936. inclusive. 

58,000 ($59.000 offered) water bonds for $59,165 89. equal to 102.01, a 
basis of about 4.60% Due on Dec. 1 as follows: $1,500, 1926 to 
1963 incl.. and $1,000 1964. 

Dated Dec. 1 1925. 

OAKFIELD, Genesee County, N. Y¥Y.—POND SALE.—On Nov. 23 
the $125.000 coupon (with privilege of registration as to principal only or 
as to both principal and interest) sewer bonds offered on that date (V. 
121, p. 2551) were awarded to E. H. Rollins & Sons of New York as 44s 
ata premium of $885, equal to 100.708, a basis of about 4.44%. Dated 
Nov. 1 1925. Due $5,000 yearly from Nov. 1 1930 to 1954 inel. 


OCEAN CITY, Cape May County, N. J.—BOND OFFERING.— 
Sealed bids will be received until 3 p. m. Dec. 7 by J. Reeves Hildreth, 
City Clerk, for an issue of school bonds, not to exceed £25.000, no more 
bonds to be awarded than will produce a premium of $1,000 over $25,000. 
Denom. $1,000 Dated Dec. 1 1925 Int. J. & D. Due $1.000 yearly 
from Dec. 1 1926 to 1950. incl. Certified check on an incorporated bank 
or trust company for 2% of the amount of the bonds bid for, pavable to the 
City Treasurer, required Legality approved by Caldwell & Raymond of 
rn York Bonds will hear interest at a rate not 
livery of bonds to be made on or after Dec. 26 1925. 


ORLANDO, Orange County, Fla.—BOND OFFERING.—Sealed bids 
will be received until 11 a.m. Dec. 12 by J. A. Stinson, City Clerk, for the 
following 5% improvement bonds, aggregating $2,460,000: 

$410 000 sewer bonds. 

2.050.000 paving bonds. 

Due serially in one to ten years Principal and interest payable at the 
Hanover National Bank, New York City. A certified check for $25.000 is 
required. Legality approved by John C. Thomson, of New York As 
an alternative to the above, should the bid or bids on the $2.469.000 bonds 
not to be favorable the Council will then consider bids on the following for 
which bids are also asked: 


Yew to exceed 45% den 


$180.000 5% paving bonds. Date Dec. 1 1925 
170.000 5% paving bonds. Date Feb. 1 1926 
60,000 5% sewer bonds. Date Dec. 1 1925 
60.000 5% sewer bonds Date Feb. 1 1926. 


These bonds are part of the $2,460,000 bonds 
000 is required. 


OREGON (State of).—BOND SALE.—The $103,020 Oregon District 
interest bonds offered on Nov. 20—V. 121, p. 2187——-were awarded to the 
Anglo London Paris Co. of San Francisco as 4%s at a premium of $1,013, 
equal to 190.98, a basis of about 4.43%. Date Dec. 1 1925. Due as 
follows: $900 July 1 1935, $21.000 Jan. and $19,500 July 1 1945, $12,000 
Jan. and $3,150 July 1 1946, $7,800 July 1 1949. $12,000 July 1 1950. $3,000 
July 1 1951, $8.250 July 1 1952, $2,820 July 1 1953 and $12,600 Jan. 1 1956. 


OSAKIS, Douglas County, Minn.—BOND DESCRIPTION .—The 
$12.000 4%% coupon water system bonds purchased by the Minnesota 


A certified check for 
$5 


Loan & Trust Co. of Minneapolis at 100.20—V. 121. p. 2436—a basis of 
about 4.47%. are described as follows: Date Aug. 1 1925. Denom. 
$1,000. Due $1,000, 1926 to 1937 incl Interest payable F. & A. 


OSSINING (Town), Westchester County, N. Y.—BOND OFFER- 
ING.—Sealed bids will be received until 8 p. m. Nov. 30 by J. Curry 


Barlow, Town Supervisor, at his office in the Village of Ossining for 
$11,700 5% registered bridge bonds. Denom. $500 except one for $200. 
Dated Oct. 1 1925. Int. A. & O. Due $500 yearly from Oct. 1 1926 to 


1948, incl., and $200, Oct. 1 1949. Certified check for $250, payable to 
the Town Supervisor, required. Legality approves by Clay & Dillon 
of New York. Total bonded debt (including this issue), $34,000: assessed 
valuation, $20,621,843. 

PALM BEACH COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 21 (P. O. West Palm Beach), Fla.— BOND OFFERING.—-Fred E. 
Fenno, Clerk Board of County Commissioners, will receive sealed bids 
until Dec. 18 for $200,000 5% % road and bridge bonds. Denom. $1,000. 
Int. payable semi-annually. 

PATERSON, Passaic County, N. J.—BOND SALE.—On Nov. 19 the 
three issues of 44% coupon (with privilege of registration as to principal 
only or as to both principal and interest) bonds, offered on that date— 
V..121, p. 2437—were awarded as follows: 

To a syndicate composed of Bankers Trust Co., National City Co. and 


Harris, Forbes & Co., all of New York: 

$1,887,000 ($1,923,000 offered) water bonds for $1,923,607 80. equal to 
101.94, a basis of about 4.355%. Due on Dec. 1 as follows: 
$48,000, 1926 to 1962, incl., and $49,000, 1963 and 1964, incl., 
and $13,000, 1965. 


To Eldredge & Co. of New York and M. M. Freeman & Co.. Philadelphia: 
$866,000 ($883.000 offered) school bonds for $883,839 60, equal to 102 06, 
a of about 4.35%. Due on Dec. 1 as follows: $20,000, 
1926 to 1943, incl.; $25,000, 1944 to 1958, incl.; $30,000, 1959 to 

1962, incl., and $11,000, 1963. 
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137 ,000 $138, 000 offered) general impt. bonds for $138,630 30, equal to 
101.19, a basis of about 4.38%. Due on Dec. 1 as follows: 


$5,000, 1926 to 1931, incl.; $6,000, 1932 to 1948, incl., and 
$5,000, 49. 
Dated Dec. 11925. 


PHILOMATH, Benton County, Ore.—BOND OFFERI NG.—The City 
ecorder will receive sealed bids until Dec. 8 for $4,500 544% refunding 
onds. Denom. $500. 


PLYMOUTH COUNTY (P. O. Plymouth), Mass.—BOND ms ALE. — 
On Nov. 24 the $72,000 4% % bonds, offered on that date (V. 121. p. 2551) 
were awarded to the Old o olony Trust Co. of Boston at 100.902. P Dated 
Dec. 1 1925. Due serially from 1926 to 1937, inclusive. 


POLK COUNTY (P. O. Des Moines), lowa.—BOND DESCRIPTION. 
~The $500.000 road coupon _—— awarded to the Iowa Loan & Trust Co. 
of Des Moines at 100.13 (V. 121, p. 2437), a basis of about 4.48%, bear in- 
terest at the rate of 44% and al described -. follows: Date Sept. 1 1925. 
Denom. $1,000. Due $100,000 May 1 1930, 1933 and 1934. optional May 1 
1931. Int. payable annually May ! We now learn that Ringheim & Co. 
of Des Moines were in joint account with the above named purchaser. 


PONTIAC, Oakland County, Mich.—BOND SALE.—On Nov. 20 
the following two issues of coupon (special assessment) bonds aggregating 
200 ,000, offered on that date (V. 121, p. 2551), were awarded to Watling, 


rehen & Co. of Detroit as 4s ata premium of $460, equal to 100.23, 
a basis of about 4.45%: 


$150,000 Willow Ave. condemnation bonds. Due $15,000 yearly from 
Dec. 1 1926 to Dec. 1 1935 incl. 


Due $5,000 yearly from Dec. 


50,000 paving bonds. 
Dated Dec. 1 1925. 


PORT OF ASTORIA P. O. Astoria), Clatsop County, Ore.—-BOND 
coupon refunding bonds offered on Nov. 17 
—were “awarded tw J.C. 
ointly 
Jate 

& 


SALE .—The $230,000 5% % 
V. 121, p. 2310- 
Roth & Irving Co. 
of about 5.12%. 
Interest payable J. 


PORT CLINTON, Ottawa County, Ohio.—BOND SALE. 
the $9.000 5% Sixth St. impt. bonds offered on that date—V. 
were aw ced oe to the Village Sinking Fund Trustees. 
Due $1,000 yearly from Sept. 1 1927 to 1935, incl. 


PORT HURON, St. Clair County, Mich. —BOND SALE. 
the two issues of paving bonds, aggregating $157,186 24, offe red on that 
date—V. 121, p. 2551—were awarded to a sy ndicate composed of Nicol- 
Ford Co., Detroit Trust Co. and W atling, Lerchen & Co., all of Detroit, 
as 4\és. plus an $11 premium, equal to 100.006, a basis of about 4.49%. 
$106, 160 43 (special assessment) paving bonds. Due on Dec. 1 as follows: 

$9,000, 1926 to 1929 incl.; $10,000, 1930 to 1935 incl., and 
$19,160 43. 1936. 
Due on Dec. 1 


51,025 81 (city’s portion) 
$5.000, 1926 to 1935 incl., and $1,025 81, 1936. 
Dated Dec. 1 1925. Other bidders were: 
Lewis & Co.: Joel Stockard & Co., and E. E. MacCrone & Co. 
On $157.184 24 at 4% % int. bid par. accrued int. and premium of $500. 
On $51,025 81 at 4%% int. and _$106,160 43 at 4% % int., bid par, 
accrued int. and premium of $7 
Howe, Snow & RBertles. Inc., and ‘Morris Mather & Co 
int., bid par, accrued int 


Mayer & Co. 
at a premium of $4,855, 


equal to 101.67, a basis 
yu. 11926. Denom. 


$1,000. Due Jan. 1 1946. 


—On Oct. 6 
121, p. 1376— 
Dated Sept. 1 1925. 


—On Nov. 20 


paving bonds. as follows: 


Inc.: 


On $157,186 24 at 4%% and premium of 


$1.021 
Guardian Trust Co.: 
On $157,186 24 at 4%% 
$1,328 22. 
Wm. R. Compton Co. 
and accrued int 
after 11 a.m 


int., bid par, accrued int. and premium of 
also submitted bid for the bonds, offering par 
and a premium of $1,400. The bid, however, was received 


. the time up until which proposals could be entertained. 


RICHLAND TOWNSHIP (P. O, Emlenton), Venango County, Pa. 
BONDS OFFERED .—Sealed bids were received until 2 p. m. Nov. 25 by 
J. G. Dreibellis, Secretary Board of Supervisors, at the First National 
Bank of Emlenton for $31,009 444% coupon road bonds. Denom. $1,000. 
Dated Dec. 1 1925 Int. J.& D. Due $1,000, 
000, 1935 to 1945 incl. 

ROCKY RIVER, Cuyahoga County, 

Nov. 17 the two issues of ! 

on that date—V. 121, p 207 3-—were awarded to W. L. 

Toledo at a premium of $1. 575, equal to 103.26, 

$40,900 Shoreland, Hampton and 
Oct. 1 as follows: $3,900, 


Ohio.—BOND 


Slayton & (Co. 
a basis of about 4.82%. 
Tebbir Avenue impt. bonds Due on 

1927; $5,000, 1928: $4,000, 1929: $5,090, 
ees: Bs 000, 1931; $5,000, 1932; $4,000, 1933;°$5.000, 1934 
an WH 


7,300 Frazier Drive and Riverview Ave Due on Oct. 1 
as follows: $2,300, 1927 and 1929. 
Dated Nov. 1 1925 


ROSEVILLE UNION HIGH SCHOOL DISTRICT (P. O. Auburn), 
Placer County, Calif.—BOND OFFERING 
until Dec. 8 for $39,000 5% school bonds. 


ST. PAUL, Ramsey County, Minn.—BOND OFFERING 
will be received until 19 a. m. Dec. 16 for $900,000, not exceeding 14% 
permanent impt. revolving fund coupon or registered bonds. Date Dec. | 
1925 Denom. $1,000 Due in 20 years. Prin. and semi pusual int 
payable at the office of the Commissioner of Finance or at the fiscal aqeeey 
of the City in N. ¥Y.C. Legality approved by Ambrose Tighe of ! Paul 
A certified check for 2% of bid is required. 


SALINA, Saline County, Kan.—BOND SALE.—The Fidelit 
Bank & Trust Co. of Kansas City purchased on Oct. 27 an iss 

4% coupon water works bonds. Date Oct. 1 1925. 
Due serially 1926 to 1945, incl. Int. payable A. 


& O. 

SAN ANTONIO, Bexar County, Tex.—BOND OFFERING Sealed 
bids will be received until 4 p. m. Dec. 21 by Fred Fries, City Clerk, for 
$1,000,000 44% % public impt. bonds. Date Jan. 1 1926. Legality will be 
approved by John C. Thomson, N. Y. C. A certified check for $25,000 
payable to John W. Tobin, Mayor is required. 

BAN DIEGO, San Diego County, Calif.—BOND SALE.- 
San Die quito water system bonds offered on Nov. 23 (V 
were awarded to the Detroit Co., Inc., of Detroit and the Old Colony 

of Bo ston. jointly, at a premium of $1,363. equal to 100.27, : 
basis of about 4.47 Date Dec. 1 1925. Due $25,000 Dec. 1 
1945 incl. As, “payable f+ &. DBD. 


SANDUSKY COUNTY (P. O. Fremont), 
—Sealed bids will be received until 12 m. 
ards, County Auditor, for $27,000 5% 
tion “A."’ new highway bridge bonds. 
1925 Int. A. & O. Due $3,000 
Certified check for $1.5 


of 


. Sidewalk bonds. 


and $2,500, 1928 


Int. payable semi-annually. 


vy National 
1° of $605 .082 
Denom. $1,000. 


The $500,000 


to-day (Nov. 28) by K. R. Rich 
coupon I. C. H. No. 269, Sec 
Denom. $1 .000 Dated Oct. 23 
yearly from Oct. 1 
00 required. Legality to be 
Sanders & Dempsey of Cleveland, whose approving 
for by the purckaser. Bonds to be delivered 
days from time of award 


SAN YSIDRO SCHOOL DISTRICT (P. O. San Diego), 
County, Calif.—BOND SALE.—The $8,000 5%% school bonds offered 
on Nov. 16—V. 121, p. 2437—were awarded to Freeman, Smith & Camp 
Co. of San Francisco at a premium of $25, equal to 100.31, a basis of about 
5.46%. Date Oct. 13 1925. Denom. $1 000. Due in 1935. Int. 
payable A. & O. 


SARASOTA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 5 
P. Sarasota), Fla.—BOND OFFERING.—T. W. Yarlrrough, Sec. 
Board of Public Instruction, will receive sealed bids until Dec. 7 for $40,000 
5% school bonds. Denom. $500. 


SHELBY, Cleveland County, No. Caro.—BONDS OFFERED 
Mrs. Oscar M. Suttle, Town Treasurer, will receive sealed bids until 2 p. m. 
Nov. 24 for $200,000 5% water works bonds. Date Nov. 1 1925. Due 
Nov. 1 as follows: $5,000, 1928 to 1963 incl.: and $10,000, 1964 and 1965. 
A certified check for 2% of bid payable to the Town is required. 

SHELBY COUNTY (P. O. Center), Texas.—BONDS REGISTERED. 
—On Nov. 17 the State Comptroller of Texas registered $225.756 5% % 
road and bridge funding bonds Due serially. 

SILVER LAKE, Summit County, Ohio.-BOND SALE.—On Nov. 17 
the $11.59 5%% Kent-Ravenna Road water bonds, offered on that 
date (V. 121, p. 2311) were awarded to the First Citizens Corporation of 


approved by Squire 
opinion is to be paid 
and paid for within twenty 


San Diego 





1 1926 to 1935 incl. | 
| the $12,400 5% 


and the Weil, | 





| Dated Oct 


| bids will be 


1926 to 1934 incl., and $2,2 | 


SALE.—On | 
% coupon (special assessment) bonds offered | 


Sealed bids will be receive i | 


Sealed bids | 


ian, Bs.) 


| school bonds offered on Noy. 
1926 to | 


Ohio.—BOND OFFERING. | 


1926 to 1934 inet. | 


| the election held on Nov 3(V 
| of $50.000 bonds to provide for the city's share of the expense in connection 
| with the 





Columbus at par. Dated Nov. 11925. Due on Oct. 1 as follows: 
1927 to 1929, incl.; $1,500 1930, $1,000 1931 and 1932, $1,500 1933, 31! ‘000 
1934 and 1935 and $1,500 1936. 


SOMERSET COUNTY (P. O. Somerset), Pa.—BOND OFFERING.— 
Sealed bids will be received until 1 p. m. Dec. 10 by Elsie M. Duppstadt, 

Merk of County Commissioners, for $200,000 444% tax-free coupon (with 

rivilege of registration as to principal only or as to both principe! and 
nterest) bonds. Denom. $1,000. Dated Dec. 151925. Int. J. & D. 15. 
Due Dec. 15 1945. Certified check for 2% of the amount of bonds bid for, 
payable to the County Commissioners, required. These bonds are issued 
prone to the favorable opinion of Townsend, Elliott & Munson of Phila- 
elphia. 

STAMFORD, Fairfield County, Conn.—TEMPORARY LOAN.—A 
temporary loan of $100,000 maturing Feb. 25 1926 has been awarded to the 
First Stamford National Bank of Stamford on a 3.91% discount basis, plus 
a premium of $3. 


STARK COUNTY (P. O. Canton), 
Sealed bids will be received until 9 a. m. (Central standard time) Dec. 2 
by Edith G. Coke, Clerk Board of County Commissioners, for $31,500 5% 
Johnson Corners-Beechwood road bonds. Denom. $1,000, except 1 for 
$500. Dated Nov. 20 1925. Principal and semi-annual interest (M. & 
N. 20) payable at the County Treasury. Due on Nov. 20 as follows: 
$3.500 1927, $4,000 1928 to 1931, incl.; $3,000 1932 and 1933, and $6,000 
1934. Certified check on a Stark County bank for $500, payable to the 
Board of County Commissioners, required. Delivery of bonds to be 
made at the County Treasury, as soon after the sale thereof as the same 
are prepared. 


STARKE COUNTY (P. O. Knox), 


Ohio.—BOND OFFERING.— 


Ind.—BOND SALE.—On Oct. 26 
coupon William Keehn et al. gravel road in Wayne and 
Jackson Tow nship bonds, offered on that date—V. 121, p. 2072—were 
awarded to the City Securities C orporation of Indianapolis at a premium 
of $296 36, equal to 102.39, a basis of about 4.48% D 7 Sept. 15 1925. 
Due $620 each six months from May 15 1926 to Nov. 15 1935, incl. 


SUFFOLK COUNTY (P. O. Riverhead), N. Y.—BOND SALE 
Nov. 20 the $295,000 44% registered highway bonds, offered on that 
date—V. 121, p. 2438—were awarded to Stranahan, Harris & Oatis, Inc., 
of New York at 103.06, a basis of about 4.21%. Dated Dec. 1 1925. 
Due on Dec. 1 as follows: $10,000, 1926 to 1941, incl., and $15,000, 1942 
to 1950, incl. Other bidders were: 

Rate | ee | Rate Bid. 
Pulleyn & Co |R. F. De Voe & Co 
Eastman, Dillon & Co Kean, Taylor & Co 
Suffolk Co. National Bank- 102. 599 Phelps. Fenn & Co 101.91 
Roosevelt & Son 102.5891!Graham, Parsons & Co__..101.319 
& Co. : 2.41 {Suffolk County Trust Co__-100. P3 
102.183 | Bank of Suffolk Co 

* Bid 100.25 ies $10,000 due i 1928, 100.34 for $10,000 due Mg 1934 

and 101 for $10,000 due in 1938 


TAVARES SCHOOL DISTRICT (P. O. Tavares), Lake County, 
Fla.—BOND OFFERING.—Sealed bids will be received until Jan. 18 by 
D. H. Moore, County Superintendent of Schools, for $150,000 54%% 
coupon school bonds. Date Jan. 1 1926. Denom. $1,000. Due Jan. i 
as follows: $5,000, 1929 to 1946 incl., and $6,000, 1917 to 1956 incl. 
Prin. and semi-annual int. payable at the National Cank of Commerce, 
N. Y. City Lezality approved by Caldwell & Raymond, N. Y. City. 
A certified check for 5% , of bid is required. 


THORNBURG (P. O. Pittsburgh), Allegheny County, Pa.—BOND 
OFFERING .—Sealed bids will be received until 7 p. m. Dee. 14 by C. A. 
Wilson, Borough Clerk, for $10.000 4% % borough bonds. Denom. $1,000. 
11925. Int. A.& O. Due Oct. 1 1940. Certified check for 
$500, payable to the borough, required. 


TONAWANDA (P. O. Kenmore), N. Y.—BOND OFFERING.—Sealed 
received until 2.30 p. m. Dec. 14 by J. Fred Moore, Town 
Supervisor, for the following 14 issues of coupon bonds, aggregating $3,- 
275,000, at not exceeding 5% interest: 

$30,000 Water District No. 2 bonds. Denom. $500. 

from Nov. 1 1926 to 1945, inclusive. 

60,000 Water Supply District No. 4 br nds. 
$3,000 yvearly from Nov. 1 i 126 to 1945 
Water Supply District No. 5 bonds. Denom. 
yearly from Nov. 1 1926 to 1945, inclusive. 
Water Supply District No. 6 bonds. 
$1,500 yearly from Nov. 1 1926 to 1945, 
lateral sewer bonds. Denom. $1,000 Due $60,000 
from Nov. 1 1926 to 1930, inclusive. 


-—On 


Be arr Bros. 


Due $1,500 yearly 
$1,000. 

Due $2,500 
Denom. 


$500. 
inclusive 


Denom. Due 
inclusive. 

50,000 $500. 
30,000 


300,000 


Due 
yearly 
650,000 


,000 $500 


,000 Due 


9,000 


Due 


Drainace District No. 2 bonds Denom. $1,000. Due $26,000 
yearly from Nov. 1 1926 to 1950, inclusive. 
,000 Sewer District No. 3 bonds. Denom. $1,000. Due on Nev. 1 
as follows: $50,000 1926 to 1935, incl., and $51,000 1936 to 
1955, inel. 
Lowell Ave. paving bonds. Denom. Due $9,500 yearly 
from Nov. 1 1926 to 1935, inclusive. 
Woodcrest Boulevard paving bonds. Denom. $1,000. 
$8,000 yearly from Nov. 1 1926 to 1930, inclusive. 
Waverly Ave. paving bonds. Denom. $1,000. Due $12,000 
yearly from Nov. 1 1926 to 1930, inclusive. 
5,000 Paramount Parkway paving bonds. Denom. $1,000. 
$21,000 yearly from Nov. 1 1926 to 1930, inclusive. 
»,000 Crosstown Boulevard bonds Denom. $1,000. Due on Nov. 1 
as follows: $10,000 1926 to 1947, inclusive, and $5,000 1948. 
000 Colvin Boulevard bonds Denom. $1,000. Due $3,000 yearly 
from Nov. 1 1926 to 1955, inclusive. 
000 Elmwood Ave. Boulevard bonds. Denom. $1,000. Due 
$1,000 yoarty from Nov. ] 1926 to 1945, inclusive 
Dated Nov. 1 1925 Certified check for 2% of the bonds bid for, payable 
to the Town Sur ervisor. required. Legality approved by Clay & Dillon 
of New York tate of interest is requested to be expressed in multiples 
of \% of 1% Bidders may bid for one or more issues. If all issues be 
bid for the price offered for each issue must be separately stated, and 
in that event, such proposal will be deemed a separate proposal for each 
issue bid for, unless the bidder shall write the words ‘‘All or None” on the 
bid, in which case the offer for each issue shall be deemed to be conditional 
upon the acceptance of the offer for the other issue or issues. 
TRAVARES SCHOOL DISTRICT (P. O. Travares), Lake County, 
Fla.— BIDS REJECTED.—AIl\ bids received for the $150,000 5% % coupon 
23—V. 121, p. 2438—were rejected. 
TUTTLE, Grady County, Okla.—BOND OFFERING.—Stevie Cheno 
weth, Town Clerk, will receive sealed bids until 7:30 p. m. Dec. 7 for $38 500 
6% water and fire department coupon bonds. Date Aug. 251925. Denom. 
$1 .9000 Due Aug. 25 as follows: $5,000 in 1930 and 1935 $8,500 in 1940; 
and $10,000 in )945 sand 1950. Prin. and int. (M.& 8S.) payable at the fiscal 
agency in N. A certified check for 2% of bid is required. 
URBANA, Sat Ar County, Ohio.—BONDS DEFEATED.—At 
121, p. 1262) the voters defeated the issuance 


Bie Four track elevation and grade crossing _ elimination impt 
project through Urbana. The count was 829 for to 1,731 against. 


WATERLOO, Seneca County, N. Y.—BOND SALE.—On Nov. 23 
the $16,000 coupon street pavement bonds offered on that date (V. 121, 
p. 2553) were awarded to R. F. De Voe & Co. of New York as 4%4s at 
100.729. a basis of about 4.64%. Dated Nov. 11925. Due $1,000 yearly 
from Nov. 1 1926 to 1941 incl. 


WEBSTER, Sumter County, Fla..-BOND SALE.—The following 
6°. coupon bonds aggregating $79,000 offered on Aug. 18—V. 121, p. a 
were awarded to Walter , Woody & Heimerdinger of Cincinnati at 
$35,000 paving bonds. $30,000 water works bon ~ 

10,000 electric light bonds. 4,000 city hall bonds. 

Dated July 11925. Due July 1 as follows: $4,000 in 1928 and $3,000. 

1929 to 1953 incl. 


WEST CREEK SCHOOL TOWNSHIP (P. O. Lowell), Lake County 
Ind.—BOND SALE.—On Nov. 23 the $30,000 5% school bonds, offered 
on that date—V. 121. p. 2438—were awarded to J. F. Wild & Co. of 
Indianapolis at a premium of $1,510, equal to 105.03. Due serially, one 
to 14 years. 

WEST MINNEAPOLIS (P. O. Hopkins) Hennepin County, Minn.— 
CERTIFICATE SALE The following 6% coupon certificates, aggregating 
$1,770 offered on Nov. 17 121, p. 24 38—were awarded te the Security 
State Bank of Hopkins at 101 75 
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$1,161. 161 cartificates of indebtedness. | NORTH YORK TOWNSHIP (P. O. Whose). Ont.—BOND 
609 certificates of indebtedness. | SALE.—On Nov. 16 the following six ae of & ~ bonds aggregating 
Date Dec. 1 1925. Due in 5 years. | $177,923 19 offered on; that date (V. 121, p. 22 554) were awarded to H. R. 

: —— —_ : é c Co. ‘ é 03. ‘ é t 0 

WEYMOUTH, Norfolk County, Mass.—BOND OFFERING.—Sealed a 00 =e eee oe of about Bat de, 
bids wil! be received until 10 a. m. Dec. 1 by John H. Stetson, Town Treas- | * 20)" 414 64 15 wears ° > 535 00 5 years 
urer, for $95.000 4% coupon school house bonds Denom. $1.000 ”4'721 60 30 vears 6405 30 ye 

- Passat - - , : .731 60 30 years 46.405 40 30 years 
Dated Nov. 1 1925 Prin. and semi-ann. int.4(M.& N.) payable at the Other bidders were: 
First 7 Bank of Boston. Due $5.000Ryearly from Novy. 1 1926 | C. H. Burgess & Co 103.32 | Bell, Gouinlock & Co-_-- 102.15 
to 1944 incl. ae Municipal Bankers Corp____.103.25 |Macneill, Graham & Co 102.14 
Fry, Mills, Spence & Co___:103 19 4. E. Ames & Co., Ltd 102.00 
. . ‘* *,? Matthews & Co.....__-.--_-- 102.89 | Wood, Gundy & Co 101.79 
CANADA, its Provinces and Municipalities. aac... 102.623|R. A. Daly & Co__- .--101.75 

BLACK LAKE, Que.—BONDS OFFERED.—Bids were invited up to ONTARIO (Province of).—BOND OFFERING.—Sealed bids will be 
7 p.m. Nov. 25 for the purchase of $75,000 5° 15-year serial bonds received until 12 m. Dec. 1 by William H. Price, Provincial Treasurer 
dated Oct. 1 1925. P.E. Guay, Secretary-Treasurer. | (P. O. Toronto) for $21,000,000 414 % coupon (registerable as to prin. only) 

_ . . serial bonds Denom. $1.000. Date Dec. 1 1925. Prin. and semi-ann. 

BURLINGTON, Ont.—-BOND SALE An issue of $21,292 5'%° int. (J. & D.) payable in gold coin of lawful money of Canada at the Pro- 
10, 15 and 30-installment local impt. bonds has been sold locally vincial Treasurer's office, or at the agents of the Provincial Treasurer in 

GALT, Ont.—BOND SALE Issues of $4.250 5° 10-vear. £96 491 | the cities of Montreal, Winnipeg, Vancouver, Regina, Halifax, Calgary 
5% 20-year, and $35.355 54%% 40-year bonds have been aw savant to Fr ’ and St. John, Canada, or in gold coin of the United States of America 
Mills Spence & Co. at 103-31 which is equal to a cost basis of 5.10% of the present standard of weight and fineness at the agents of the Pro- 
Tenders were as follows vincial Treasurer in N. Y. City, or at agents of the Provincial Treasurer 
Fry, Mills, Spence & Co 103.31 | Bell, Gouinlock & Co 192.93 | in London, England, at the fixed rate of $4.86 2-3 to the pound sterling, 
H.R. Bain & Co 103.25 | Waterloo Tr. & Savings Co..101.79 | 4t holder's option. Due $700,000 yearly from Dec. 1 1926 to 1955 incl. 
Municipal Bankers Corp 103.10 |Hanson Bros 10] 76] Certified check for $210,000 required Bonds to be delivered and paid 
Gairdner & (¢ 102.509 | Matthews & Co 101 654 for on or before Dec. 15 1925 at the Provincial Treasurer's office. Bids 
C. H. Burgess & Co * 102.27 McLeod, Young. Weir & Co_101.65 must be for the whole amount offered 
Royal Securities Corp 102.27 |Meneiil, Graham & Co 101.53 OTTAWA, Ont.—RBOND ELECT ON At the municipal elections 
Wood, Gundy & Co rr 102.14 Dyment, Anderson & Co 101.136 | the ratepayers will be asked to vote on a by-law authorizing an issue of 

$3 Ss l yur ses. 

HAMILTON, Ont.—FOND ELECTION .—At the municipal elections 50,000 debentures for railway purposes. wiles m 
the ratepayers will be asked to vote on a $450,000 4 20-installment ST. AUGUSTIN, Que. PONDS NOT YET SOLD The $25,000 5% 
sewer bond by-law and a $85,000 414% 20-installment police station bond bonds offered on Nov. 19 (V. 121, p. 2439) have not yet been sold Dated 
by-law. Nov. 1 1925. 

LONDON TOWNSHIP, Ont.—BOND SALI On Oct. 24 the 86,450 ST. BENOIT JOSEPH LABRE d’AMQUI, Que.— BOND OFFERING 
6% drainage bonds offered on that date (V. 121, p. 2189) were awarded Bids will be received up to 7 p. m. Nov 30 for the purchase of $74,900 
to H. R. Bain & Co. of Toronto at 102.03 Due serially from 1 to 5 years. | 544% bonds redeemable from 1926 to 1931. The bonds are dated Jan. 1 

NELSON, B. C BONDS NOT 70 BE ISSUED THIS YEAR 1926 and are in denominations of $100 and multiples thereof H. Larue 
In connection with the $115,000 waterworks bond by-law passed recently Secretary-Treasurer. 

(V. 121, p. 2313) W. E. Wasson, City Clerk, states that these bonds will SHAWINIGAN FALLS, Q:ic.—BOND OFFERING —The trustees of 
not be issued until probably May or June of next year the Dissentient Schoo! for th ‘hool municipality of Shawinigan Falls 

. ‘ a " ‘ i ‘ iid : ; will receive bids up to 5 p. m. Dec. 1 for the purchase of $159,000 5% 
96 775) om ce te Shi Ap ety ag 4 = = ao won a Che price paid | 30-year serial bonds, payable at Montreal and New York. The bonds are 
98.775) for the $2,275,000 ,- year coupon (registered as to principal | jn denominations of $500 and $1,000 each E. deB. Strathy, Assistant 


only) refunding bonds by Dillon, Read & Co. of New York and the Dominion 


tes - > on Secretary-Treasurer. 
Securities Corporation, Ltd., of Toronto, awarded to them on Noy. 20 y-Treasu 


as stated in V. 121. p. 2554, is equal to about a 4.94°) basis. The com- | WINDSOR, Ont.—BOND OFFRRING Sealed bids will be received 
jlete list of bids submitted was as follows until 12 m. Nov. 30 by M. A. Dickinson, City Clerk, for the following 
Villon, Read & Co, and Dominion Securities Corp., Ltd 98.775 | five issues of 5° cou pon bonds 
Bank of Montreal and First National Bank of New York 98.699 | $55,000 00 public school bonds. Due serially 1 to 20 years. 
Chase Securities Corp., Royal Bank, Equitable Trust Co Blair rer 65,000 00 public school bonds. Due serially 1 to 30 years 
& Co., Inc., Eastern Securities Co. and Wood, Gundy & Co 98.53 30,356 49 local impt. bonds Due serially 1 to 20 years. 
A. E. Ames & Co., Ltd., and Guaranty Company of New York OR 52 269,559 32 local impt. bonds. Due serially 1 to 20 years. 
Harris, Forbes & Co. and National City Co 98.34 | 77.423 74 local impt. bonds. Due serially 1 to 10 years ' 
; ; - . Prin. and int. payable at Windsor Bids will be received separately 
NIAGARA FALLS, Ont.—BOND ELECTION .—On Dec. 7 the rate- | for each issue. Bonds may as far as practic able be made of the denom 


payers will be asked to vote on a $20,000 par bond by-law of $1,000 each. Delivery of bonds to be made to purchaser at Windsor. 
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$785, 000 $1,283,746 33. 
Memphis, Tennessee |City of Minneapolis 








We Specialize in 


City of Philadelphia 











| 
36 BONDS | Minnesota 
: November 11, 192 P 
] 3148 C.C. Pashby, City Clerk, Memphis, T ennesee,| Special Street Improvement Bonds. 
4s — rooere. sealed bids af at the City Hall until 
2:30 o'clock p. m. UESDAY, DECEMBER NOTICE IS HEREBY GIVEN that the 
4ljs Sth, 1925, for $785,000.00 general liability,| Committee on Ways and Means of the City 
1 serial, negotiable, registerable, coupon bonds.| Council of the City of Minneapolis, Minnesota, 
4 is $625,000 2 ot these bonds will be dated Janu- | will sell at a public sale, at the office of the City 
5 ary *# 1925 e and $160.000 00 will be dated | Comptroller of said City, on TUESDAY, JANU 
8s July iF 1925. Those dated January Ist will| AR Sth, 1926, at 2:30 o'clock p.m. (central 
51/48 |} average approximate twenty-year maturities,| standard time $1.283,.746.33 Special Street 
4 and those dated July Ist two and one-half years. | In provement Bonds, at a rate of interest not 
51/, 8 | These bonds are tax exempt in Tennessee and | exceedit g five per cent per annum; to be dated 
2 | free from Federal Income Tax. January Ist, 1926; payable in equal annual 
The City furnishes bonds and legal opinion | instaliments.—of which $48,460.10 will be payable 


e | of John CC. Thomson, Esq New York City | in five vears: $303,624.94 in ten years and 
B d delivery and payment of principal and interest. | $931 661.29 in twenty year as follows: $89, 
] e en These bonds may be registered as to principal. | 746.33 January 1, 1927: $88,000.00 in 1928 and 
ry he interest is left to bidder with certain limi- | 1929; $86,000.00 in 1930 and 1931; $77,000.00 in 

] 104 South Fifth Street 


Philadelphia 


tations. These bonds cannot be sold below par. | 1932, 1933, 1934, 1935 and 1936: $47,000.00 in 
Delivery about December 29th, 1925. The right | 1937: $46,000.00 in 1938, 1939, 1940, 1941, 1942, 
is reserved to reject any and all bids 1943. 1944, 1945—the last payment to be made 

Complete data regarding sale may be had] Janu: ry 1, 1946, and to be in €50. $100. $500, or 


_ 

















Private Wire to New York from the undersigned $1.000 denominations at the option of the pur 

Call Canal 8487 ROWLETT PAINE, Mayor. chaser, and coupon rate must be the same for 
Attest: all bonds bid for. 

C. CC. PASHBY, City Clerk. Sealed bids may be submitted until 2:30 p. m 

of the date of sale Open bids will be asked for 

a after that hour. All bids must include accrued 











interest from date of said bonds to date of delivery, 
and a certified check for two per cent of the par 
Bond Salesmanship | value of the bonds bid for made to C. A. Bloom- 
st, City Treasurer, must accompany bids. 

“The Human Side of Business ay.  zpe | Inquiries to Buy or Sell Solicited qui ity easurt : accompa 
| 
} 








No bid lt nsidered for an amount less than 
Art of Selling Bonds are the best the bd wid) be ——— sees 
en this subject ever written.’ Price” 33 


=. a ow spive c (Ca lvin O. Sm ith Co. aaa" ee wore ‘ — a 
~ 8 or sale by The approving opinion of John C. Thomson, 

; t se t is 
Frederick Peirce & Co. MUNICIPAL BONDS A‘Gircular ‘containing. full particulars will be 


60 Wall Street, New York 105 SO. LA SALLE STREET mailed upon application 
807 So. Fifteenth Street Philadelphis CHICAGO DAN Cc. BROWN, City Comptroller. 






































Caldwell & Company 


. RN MUNICIP 
Based on sound, conservative management Sours CIPALS 


and backed by ample resources, Mellon Qumberiand Tel. & Telep. Co. 5s 
Service offers complete and modern facilities ape ah & Decatur Ry. > Ae ee. 
for all branches of the banking business. Nashville Railway & Light Co. Securities 
Our intimate contact with industrial and NASHVILLE, TENN. 400 Union Street 


financial Pittsburgh, and our knowledge of 
economic conditions throughout the world, 
have often proven of great value to out-of- 
town banks, corporations and individuals 


We invite your correspondence. WARREN A. TYSON & C0. 


MELLON NATIONAL BANK Investment Bonds 
$14,500 000.00 PITTSBURGH, PA. 1427 Walnut Street 


PHILADELPHIA 











Capital and Surplus 
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baum | | 
ne me | Sons A. G. Becker & Co. 


Safe investments Since i855 
@. &. Cor. LaSalle and Madison Sx: 
Safe First Mortgage 
Reali Estate Serial Bonds 


Sattable Investments for Banks, Insvv- 
emee Companies, Estates and Individuals 
Approved and Recommended by the 


St. Louis San Francisco HAYDEN, VAN ATTER 
SLDEST BANKING HOUSE IN CHICAGO Seattle Portland & COMPANY 


Investment Bonds 

















HARRIS, SMALL & Co. 
150 CoNnGRESS Sr.,W. 
Bonds 


DETROIT 
Commercial Paper 


Chicago New York 






































DG 138 Congress Street, West 
, Cet Our Analysis ~ ‘AUL »VODGEE Detroit 


INVESTMENT |! SECURITIES e Lansing Grand Rapids 
he GAS Industry | al 


demonstrating by facts, figures and 


10 SOUTH LA SALLE STREET 
hy pom hee CHICAGO sont Stockard & Co., ine. 
Utility. Send for your copy today. First Wisconsin Nat’l Bank Bldg., Milwaukee INVESTMENT BANKERS 
UTILITY SECURITIES 


COMPANY Municipal, Government & 
72 West Adams Street, Chicago 


Corporation Bonds 
4 Sanaa: Louisville — BARTLETT & GORDON Members Detreit Steck Bxohange 
Milwaukee Indianapolis oo ened smobssot Bldg. - DETROIT 


. + Chorry 0086 
- - 0 Investment Securities 

Underwriters Distributors 68-70 “= — Street WATLING, LERCHEN & COMPARY 
CAMMACK & COMPANY 


Michigan Municipal Bonds 
Leeal Corporation Bonds and Stes 


baiais We Invtte Inquiries 
Municipal, Corporation and DETROIT 


Railroad Bonds ’ William A. Burg mss Gut Somhanse 
89 So. La Salle St. 


CHICAGO, ILLINOIS. SMITH, MOORE & CO. Membess of Detroit Stock Exchange 
INVESTMENT SECURITIES 


Charles A. Parcells & Co. 
608 OLIVE ST., ST. LOUIS, MISSOURI 
Hoactanp, ALLuM & (0. INVESTMENT SECURITIES 
Established 1909—Incorporated . 


ate. ©. aie M. A. Waldhetm | P2¥OBSOOT BUILDING, DETROIT, MIOR. 
Investment Securities Oliver B. H ory 


NEW YORK CHICAGO 


Waldheim-Platt & Co., Inc. 
a a Stock ~ WHITTLESEY. 


Investment Securities McL EAN & CO. 
LEIGHT, HOLZER & COMPANY | “erchants-Laciede Bidg. St. Louis | Municipal and Corporation Ben@: 
Firet Mortgage Bonds 


Members Detroit Stesk Bxzehange 
a DETROIT 
on Chicago Property enobscot Building z 



































(Incorporated) tial ‘ st. Lours 
















































































111 West Washington ‘itree* 


Chicago iC — — sone . C0. LIVINGSTONE, HIGBIE & CO, 


—% Members Detroit Stock Exchange 
A. O. Slaughter & Ce | LOCUST ST. ST. LOUIS 


Dime Savings Bank Bldg. 
setae Member St. Louls Stock Exchange DETROIT 
New Yerk Steck Exchangs 























.% WEST MONROE STREGY 


CHICAGO, ILL ALABAMA . _ CkVELAND 
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KAARX & COPAPANY Listed - Unlisted - Inactive 
BANKERS 


Stocks & Bonde 
BIRMINGHAM, ALABAMA 
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tt SOUTHERN MUNICIPAL Af! ALBERT FOYER 
LY CORPORATION BONDS 


Leader Mawes Bids CLEVELAR™. 
39 So. La Salle St. i 








WASH IL as BUFFELO 
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F Founded 1865. : 
LACKNER, BUTZ & COMPANY American Nationa’ A. J. WRIGHT & CO. 


Members New York Stock Exchange 
inquiries solicited on Chicago Company Wecnere Me Call eek Gieatten 
Real Estate Bonds 


MASHVILLE, TENE. Local Stocks and Bonds 
West Washington Street Rellroed and Corporation Securitie: Bought and Sold on a Brokerage Basis ‘)niy 
cHIcaGO 


Temen>-ase Munteipe! Bend BUFFALO, NEW YORK 
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Paul Schwarz 
Frank A. Kimball 


Chas. O. Corn 
August Schierenberg 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 


15 William Street New York 


/ MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Tnchenes 
Chicago Board of Trade 

New York Cocoa Exchange, Inc. 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 


THE CHRONICLE 


“COTTON, GRAIN. SUGAR #0 COFFEE MERGHANTS sxc BROKERS 





[Vou 121. 











Geo. H. McFadden & Bro. 








NEW YORK .- 


| COTTON MERCHANTS 


PHILADELPHIA 
Cotton Exchange Building 





N. V. McFadden’'s 
Johnson & Turner, Ltd., Lis 
guen Par y Cla., Barcelona 
achiri & Co., Milan 
Zellweger & Co., Zurich 


Geo. 








Dealers in American, Egyptian and Foreign Cottons 


FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
Societe d'Importation et de Commission, H 
Cie. voor Import en Ex 
Geo. H. McFadden & Bro.'s Agency, Gothenburg 
ry 


. McFaddenn South American Company, 
Geo. H. McFadden & Bro.'s Agency, Central P. 


avre 
t, Rotterdam 





Inc., Lima 


Pera 
O. Box 55, Usaka, Japan 




















GWATHMEY & CO. 


Cetton Exchange Bid., New Yerk 


Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpool Cotton Association 





Established 1856 


H. Hentz & Co. 


N. Y. Cotton Exchange Bidg. 
Hanover uare 


NEW YORK 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Stock Exchange, 
New York Cotton Exchange, 
New York Coffee & Sugar Exchange, Inc. 
New York Produce Exchange, 
Chicago Board of Trade, 




















Hubbard Bros. & Co. 


Ceffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made en 
Cetton Consignments 





Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street 
New York City 


BOSTON PHILADELPHIA 
FALL RIVER GREENSBORO, N, C, 
PROVIDENCE, MEMPHIS, TENN, 


NEW BEDFORD HAVRE, FRANCE 
WELD & CO., LIVERPOOL 


New leans Cotton Exchange, 

Winnipeg Grain Exchange 
Associate Members 

Liverpool Cotton Association. 


a 








BOSTON DETROIT SAVANNAH PARIS 


W. R. CRAIG & CO. 
Merchante and Brokers 


COTTON 


Members New York Cotton Bschengs 
Bowling Green 6486 








@0 Beaver St., New York 














James Talcott, ine. || 
Founded 1854 
226 Fourth Ave., New York 


OCemplete factoring facilities fer 
Merchants, Manufacturers and 
Selling Agents. 











ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchang: 


Wew York Coffee & Sugar Exchange. Ime 
New York Produce Eschange 














USE AND CONSULT 


The Financial Chroniele 
Classified Department 


(Opposite Inside Back Cever} 




















L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 08 Years 











Hopkins, Dwight & Co 


COMMISSION MERCHANTS 


i867 COTTON EXCHANGE BLDG 
NEW YORE 








Orders promptly executed in 
COTTON AND GRAIN 


Weekly Bulictin on the 
cotton market sent on request 


SYTEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton Exchange 
Members Liverpoel] Cetten Ass'n 
#89 Cotton Exchange Bidg., NEW YORK 


moderate cost. 














Consistent Advertising— 


is an economy and cuts the cost of selling, mah’/ng 
lower prices or better services possible without 
sacrifice of seller’s profits. 


The CHRONICLE can carry your message te 
the World’s most influential class of people at o 


Let as help you solve your publicity probleme ia 
@ consistent manner. 














THE CHRONICLE 











Classified Department | 
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INDUSTRIAL FINANCING 


eer —_—— 





Industrial 
Financing 





An Investment Banker, with a 
successful record both in the 
United States and Canada, 
specializing in the financing of 
manufacturing and commer- 
cial enterprises; offers to es- 
tablished concerns of good 
standing, a high grade per- 
sonal service in raising addi- 
tional capital for expansion, 
refunding or working capital 
purposes. Now available for 
conferences. Location imma- 
terial. Highest references. 
Address C. E. H., Doremus & Co., 
Advertising, 30 Kilby St., Boston. 











POSITIONS WANTED 
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STATISTICIAN 


Thoroughly competent 
woman statistician, four 
years Wall Street experi- 
ence, desires connection 
with Stock Exchange or 
bond house. Box B7, Fi- 
nancial Chronicle, 90 
Pine Street, New York 
City. 











BOND TRADER 


Young man now associated 
with prominent Stock Ex- 
change firm as bond trader 
desires to make connection 
with house in similar capacity 
where he will be given greater 
opportunity to demonstrate 
his ability. Is in no haste to 
make change and will treat all 
communications as_ confi- 
dential. Can furnish highest 
references as to character and 
capabilities. Address Box 
B-1, Financial Chronicle, 90 
Pine St., New York. 














TELEPHONE OPERATOR now asso- 
ciated with a Stock Exchange Firm, 
desires to make new connection be- 
tween now and the first of the year. 
Address Box B-2, Financial Chronicle, 
90 Pine St., New York. 








WANTED 
CHRONICLES 


Nov. 1 1919 

Jan. 3 1920 

May 1 1920 

Nov. 13 1920 
Will pay 25c. per copy 


WM. B. DANA CO. 
138 Front St. 
New York City 








Financial 


eens eee eee LLL Ea 











1864 








Simply Selling Service 


Aut your securities should be carefully 
examined at regular intervals and changes 
made where advisable. 


We have no securities for sale and are, therefore, 
in a position to give disinterested advice. 


As custodian of securities we give this im- 
portant service. 


Our Officers will be glad to explain details 
to you. 





' Acts as Transfer Agent or Registrar 











CENTRAL UNION TRUST COMPANY 
OF NEW YORK a 


PLAZA OFFICE ' 42ND 8ST. OFFIOB 
Fifth Ave. & 60th 8t, 8? BROADWAY, NEW YORK Wi iison Av.& 42d 88. 


Capital, Surplus and Undivided Profits over 38 Million Dollars 


Member Federal Reserve System 


























CHARTERED 1853 


United States Trust Company of New York 


46-47 WALL STREET 


Capital, e ad © ” ° - ° $2,000,000.00 
Surplus and Undivided Profits, - $18,260,724.65 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under co ate mort 
gages, and as Registrar and Transfer Agent for corporate bonds andstocks. 

EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptrolle 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretar; 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretar) 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES ' 
JOHN A. STEWART, Chairman of the Board 
FRANK LYMAN OHAUNCEY KEEP WILLIAM VINCENT ASTOR 


JOHN J. PHELPS ARTHUR OURTISS JAMES H LO 

LEWI8 CA8S LEDYARD wi M. KINGSLEY RANK L. POLE 
ty J. GAGE OGDEN MILLS THATOHER M. BROWN 
PA WHITNEY CORNELIUS N. BLISS WILLIAMSON PELL 
EDWARD W. SHELDON 








POSITIONS WANTED 











Financial Telegraph 
Manager 


Available for Immediate Connection 


A THOROUGH and complete experience in every phase of Telegraphic com- 
munication plus a broad general knowledge of business practice. A Skillful 
Organizer who has proven his ability by definite results. At present employed 
as Manager of a large private wire system with a well-known financial estab- 
lishment, but, owing to a change in their business policy, he will be available 
for an immediate connection. Highly recommended by his previous employers 
and is leaving his present employers with their well wishes and high endorsement 
of his ability and character. A personal interview can be arranged by writing 
to Box A180, The Financial Chronicle, 90 Pine Street, New York. 
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J.S. BACHE & CO. 


Ecteblished 1893 


(New Yerk Steck Exchange 
meee; > Beard ef Trade 
k OCetten Exchanges 
land ether leading Exchanges 
8 Broadway 108 So. LaSalle Sr. 
“EW YORK 


Branches and corres 





CHICAGO 
pondent cated 


in principal cities 
Stockse—Bonds—Grain 
Cotton—-Foreign Exchange 
Be 


t and Seld fer Onsh er 
ed ep Ocenservative Margin 


Branch Offices 





Albany Atlantic City 
Buffale Omaha 
Detreit Schenectady 
Philadelphia Troy 
Tolede 
| Syracuse W ercester 
neas Olty Tulsa 


Private Wire Correspondents 


;Beitimere Osiumbus New Orleans 
Berton Hartford Pittebur 
Olneinnat! New Haven cree ad. Mass 
Oleveland 


"The Bache Review" sent on application. 
Correspondence invited. 





Cities Service Securities 


and 
securities of the subsidiary companies 
of Cities Service Company may be 


bought or sold at any of our 
following branch offices: 


Atlanta, Ga. Louisville, Ky. 
Baltimore, Md. Minneapolis, Mina. 
Boston, Maas. New Haven, Oenn. 
Buffalo, N. Y. New Orleans, La. 
Chicago, Il. Philadelphia, Pa. 


Cincinnati, Ohie 
Cleveland, Ohie 
Detroit, Mich. 


Pitteburgh, Pa. 
Reading, Pa. 
8t. Louis, Me. 


a 


a 
nee S Di PARTMENT 


Henry L. Doherty 
& Company 


Oa Ne, 


60 WALL STREET, NEW YORK CITY 





mn 121L. 
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Pask & Walbridge 


Fourteen Wail Street 
New York City 


Power Bonds - Power Stocks 


Bank. Trust & (insurance Co. 
Stocks 


Canadian Securities 


Olrect P: ivate Wire 
to Montreal 


Direct Private Phone Wires 
to Hertford. Conn. 
Providence. R. |. 
and Philadelphia. Pa. 


Telephone Rector 4900 




















a ee 








Cc 


First Nationa Coun | 


Investment Division I 


. Lous 
1SSOURI 


Ano Sno vocusT | 











BON DS 


Government Municipal 
Real Estate Railroad 
Public Utility Industria! 


Write for Current Ltsi | 























HORD,FITZSIMMONS & CO. 
HIGH GRADE BONDS 


137 South La Salle Stree 


CHICAGO 





c Emery, Peck & Rockwood 


Investment Securities 
208 S. La Salle Street 
CHICAGO 
Milwauwee + Ry. Exch. 
CARUSLE. PETERS & Co 
INVESTMENT SECURITIES 
Transportation Bidg., 17th & H Streets 
WASHINGTON, D. C 
NATIONAL 


FIRST Az 


RICHMOND, VA. 
| femo M. BAlller, Jr., Press 




















Capita! & Surplus 
$4,000,000 
tesources $30,000,000 














OTIS & CO. 
Established 1899 
Underwriters of Municipai 
and Corporation Securitice 


Members New Yerk and ether 
leading Steck Exchanges 


CLEVELAND 
New York Detroit Chicago 
Cincinnati Columbus Toledo 
Akron Colorado Springs Denver 





DYER, HUDSON & CO. 


Successors te 
Oo. I. HUDSON & OO 
Establisied 1874 


66 BROADWAY, N. Y. CITY 
HANOVER 17800 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Ourb Market Assn 
New York Ooffee Exchange 
Ohicago Board of Trade 


Unlisted Securities Department 




















Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


115 Broadway 414 Walnut St. 
NEW YORK CINCINNATI 





Quotations and Statistics 


WESTERN 
SECURITIES 


The 
International 
Trust Company 


DENVER 
COLORADO 


BOND DEPARTMENT 





MEMBER COMPLETE 
PEDERAL RESERVE PRIVATE WIRE 
SYSTEM SERVICE 











G. H. WALKER & CO. 


dembers New York Stock Exchange 


St. Louis Securities 


BROADWAY @ LOCUST ST. LOUIS, moO 








Central Union Trust Co. of N. Y. 
Stock 


SEASONGOOD,HAAS& MACDONALD 


Members New Yerk Steck Exchange 
66 Broadway Ne York 


INVESTMENT SECURITIES ¢ 
of 
CONSERVATIVE 
CHARACTER 


P.W. CHAPMAN & CO.INC, : 


116 S. La Salis Sts 
c#IcCAGo 








“ 


“sw fw YORE 





F, H. PRINCE & CO 


BANKERS 
BOSTON, MASS. 


HIQH-GRADE INVESTMEN?: 








Members ef New York & Bester Steck Enct, ~-er 











67 West Monroe St., Chicago 


New York Philadelphia Milwaukee 
Boston Minneapolis 























|| Los Angeles Redlands 
Pasadena Long Beach 
San Diego Riverside 














WE SPECIALIZE IN 
Electric Light and 
Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


R.E.Wisey & Company 


INOoOxPORATED 
+ Chicago 






76 West Monroe Street 











BROWN, SHIPLEY & COMPANY 


OfGee fer Travelers 
123 Pali Mall, LONDON,S. W. 

















GRAHAM, PARSONS & Co. 
PHILADELPHIA NEW YORK 
INVESTMENT SECURITIES 
Deal in and Purchase Issues of 
MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS, PUBLIC UTILITIES, and INDUSTRIAL CORPORATIONS 
ESTABLISHED VALUE 


Rete ortee ake 
ag PRINCIPAL OFFICES 


>. 


ansemntilongenia 

















H. M. BYLLESBY & COMPANY 


INCORPORATED 


CHICAGO NEW YORK 
231 So. La Salle St. 111 Broadway" 


BOSTON PHILADELPHIA PROVIDENCE 
14 State Street Stock Exchange Bldg. Turks Head Bidg. 


DETROIT MINNEAPOLIS ST. PAUL 
Dime Bank Bidg. McKnight Bidg. Pioneer Bidg. 


KANSAS CITY 
Land Bank Bldg 


Direct Private Wires— 
Chicago-New York-Boston-Philadelphia 


Investment Securities 





SIMON BORG & CO. 


52 CEDAR STREET - += - - »« NEW YORK 


MEMBERS OF NEW YORK STOCK EXOHANGE 


Investment Securities. 


High-Grade Bonds and Guaranteed Stocks for Savings Banks, Institutions, Trust Estates 
and Individual Investors a Specialty 


LIST OF INVESTMENT OFFERINGS SENT ON APPLICATION. 











Bertron, Griscom & Co., Inc. 
INVESTMENT SECURITIES 


40 Wall Street Land Title Building 
NEW YORK PHILADELPHIA 


























HARVEY FISK & SONS 


Members New York Stock Exchange 
120 BROADWAY, NEW YORK 





DEALERS IN HIGH GRADE MUNICIPAL, 
PUBLIC UTILITY, INDUSTRIAL and RAILROAD 
BONDS 





TRADING ACCOUNTS CARRIED IN NEW YORK 
STOCK EXCHANGE SECURITIES 





Correspondents: 
NEIDECKER & CO., LTD., NEIDECKER ET CIE, 
9-13 King William St., 20 Place Vendome, 
London, E.C. 4, England. Paris, France. 























Redmond & Co. 


Underwrite Entire Bond Issues of Railroad, Industrial and 
Public Utility Properties. 


High-Grade Investment Securities 
Members New York Stock Exchange 


31-33 Pine Street 
NEW YORK 


Philadelphia Washington Baltimore 
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THE TRANSPORTATION ACT OF 1920. 


The railroads of the United States are now operated 
under the Transportation Act of 1920. On March 1 1920 
these railroads, which had on Jan. 1 1918, as a war measure, 
been taken over for operation as one system by the United 
States Railroad Administration, were, in so far as still 
under its control (the short lines having previously been 
surrendered), restored to their owners. Federal control 
was terminated pursuant to a proclamation issued on Dec. 24 
1919 by the President of the United States and subject to 
the terms of the Transportation Act of 1920, approved by 
the President on Feb. 28 1920. The complete text of the 
Act was printed in the “Chronicle’’ of Feb. 21 1920, pages 
715 to 732, with an amendment in V. 110, p. 2250. 

On Sept. 1 1920 the Government guaranty of income which 
had been granted to assenting roads for the six months 
following the end of Federal control expired by limitation. 

Op March 1 1922, two further provisions of the Transpor- 
tation Act expired by limitation, namely: (1) The provision 
of Section 15 (a) making it incumbent on the Inter-State 
Commerce Commission when adjusting freight and passenger 
rates during the two years beginning March 1, to aim at 
establishing such rates for the railroads of the country as a 
whole or in districts as should afford “as a fair return” on 





the tentative valuation which was fixed by the Commission 
in July 1920, at $18,900,000,000 (against a book value of 
$20,040,572,611), a sum equal to 544% per annum and in 
addition at the discretion of the Commission an additional 
4 of 1% to make provision for improvements, betterments or 
equipment; (2) The provision in Section 210 (a) permitting 
the carriers to apply for loans from the Federal Revolving 
Fund, within two years from the termination of Federal 
control. 
Rate of Return Allowed by Commission. 

On May 24 1922 the Inter-State Commerce Commissfon, 
as required by the Act, made known its decision as to what 
would be a new reasonable rate of return on the investment 
of the roads, for use when fixing rates for passenger and 
freight transportation. The decision of the Commission was 
reached in considering the question of rate reductions, and 
the full text of the Commission's report and opinion in that 
case, in which a horizontal cut of 10% in freight rates was 
made, was given in the ‘Chronicle’ of May 27 1922, pages 
2317 to 2329; the conclusions as to the rate of return will be 
found on page 2327. The Commission ruled: ‘‘That on and 
after March 1 1922 a fair return on the aggregate value of the 
railway property of the carriers defined in Section 15a of 
the Inter-State Commerce Act, determined as therein pro- 
vided, will be 5.75% of such aggregate property value as a 
uniform percentage for all rate groups or territories desig- 
nated by this Commission.’’ The Commission in July 1920, 
as already stated, fixed the tentative values of the properties 
at $18,900,000,000. 

Following a decision handed down March 17 1923 by the 
Federal Court at New Orleans upholding the constitutionality 
of the provision in the Transportation Act generally known 
as the “recapture” clause, which was regarded as a test 
case (see V. 116, p. 1723), the Inter-State Commerce Com- 
mission on Mar. 23 1923 issued an order requiring all rail- 
roads to report by May 1 1923 as to their earnings during 
the year 1922 and to pay over to the Government under the 
Transportation Act one-half of the amount by which such 
earnings exceeded a 6% return on the value of the invest- 
ment (V. 116, p. 1243). On Jan. 7 1924 (V. 118, p. 163) the 
United States Supreme Court also upheld the constitution- 
ality of the “recapture” clause. The proceedings attacking 
the constitutionality of this clause were brought by the Day- 
ton-Goose Creek Ry. of Texas, but when the action reached 
the U. S. Supreme Court, nineteen trunk lines had become 
parties to the brief filed in behalf of the road. (See V. 117, 
pages 2176-2179.) 

The Inter-State Commerce Commission on April 4 1924 
issued an order requiring all railroads whose net railway oper- 
ating income exceeds 6% of the value of the property for 
the calendar year 1923 to file with the Commission, before 
May 1 1924, a report in the matter. This requirement is 
now a regular one each year. The Commission also an- 
nounced that pursuant to a ruling of the Comptroller-General 
of the United States, interest on amounts of excess railway 
operating income payable to the United States under the 
Transportation Act will be required at the rate of 6%, 
beginning four months after the termination of the period 
for which the excess income is computed. The railroads, 
however, claim much higher valuations than those fixed by 
the Inter-State Commerce Commission, and in most of the 
cases where income has been large enough to lay the basis 
for an apparent claim to excess payments the right of the 
Government to the money is in dispute. The annual eport 
of the Inter-State Commerce Commission, issued in Dec. 


1924, in referring to this matter, said: 


We call attention to the fact that the excess Income reported b 
not computed upon values fixed by us, and it may be that the number 
finally determined to have earned excess income will differ from the ae 
. Of the carriers reporting excess income, 53 paid te us during the 
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vear the aggregate sum of $4,.858.522 17, which added to $96.675 10 paid 
prior to Nov. 1 1923, makes the total payments $4.955.197 27. The major- 
ity of payments have been made under forma! proviests and reservations, 
and, therefore, the contingent fund, composed primarily of such payments, 
has not been made available for the uses contemplated by the statute. 
Changes in Wages and in Transportation Rates. 

The Transportation Act of 1920 was designed to enable the 
railroads as a whole to meet their financial problems caused 
by the war and Federal operation, and to assist them in their 
future financing by giving them a reasonable, though ex- 
tremely moderate, return on their investment. Operating 
costs had enormously increased under Federal control and 
big advances in transportation rates were necessary to place 
the roads on a solveat footing. Furthermore, on July 20 
1920 the U.S. Railroad Labor Board awarded wage increases 
aggregating over $625,000,000 a year. Accordingly, on 
July 31 1920 the Inter-State Commerce Commission author- 
ized advances in rates calculated to add $1,500,000,000 to 
the yearly revenues of the roads. The immediate effect was 
most disappointin,, owing to a precipitate decline in railroad 
traffic (V. 113, p. 1732 to 1734). he railroads were there- 
fore obliged as one of their first steps tu curtail their expenses 
drastically and to seek a reduction in the wages of their 
employees. Comparative statistics show the following re- 
sults for Class I railroads (those with annual operating rev- 
enues above $1,000,000), exclusive of switching and terminal 
companies (see also nine-year statement, appearing on an- 
other page of this compendium, containing property in- 
vestment, revenues, expenses, fixed charges, dividends, 
train, traffic and wage statistics in more detailed form). 
The figures have been compiled by the Bureau of Railway 
Economics from the records of the Inter-State Commerce 
Commission: 


Gross Na Return 

Calendar Yearly Total erasing erating on Prop. 
Year. e. Labor Cost. rvenue neume. Value 
1916 -.-- $892 $1,468,576,.394 $3,596 565.766 $1.040.984.517 6 16% 
1917 ----1,004 1,739,482,142 4,014.142.74 934.068.770 6.26% 
1918 -...1,419 2,613,813,351  4.880.953.480 648.568.603 3.51% 
1919 -..-1,486 2,843,128.432 5.144.795.154 454,984,953 2 46% 
1920 -...1,820 3,681,801,193 6.178.438 ,459 17 226,902 06.09% 
1921 -.--1,666 2,765.218,079 656.516.798.242 600.937 .356 3.07% 
1922 -...1,623 2,640,817,005  5,559.092,708 760,187.305 3 83% 
1923 ....1,617 3,004 071,88: 6,289 580.027 961.955.457 4.66% 
1924 ..--1,614 2,826,025,230 5,921,490,100 973.870 978 454% 
These figures show the return on the investment in road and equipment 


without any reference to materials and supplies on hand or to working cap- 


ital. 

In April 1921 the Railroad Labor Board ordered the 
abolition on July 1 1921 of some of the provisions of the 
“National Agreements” which the railroad managers claimed 
had cost the railroads of the United States $300,000,000 per 
annum, but laid down 16 cardinal principles that must be 
maintained (V. 112, p. 1580, 1581; y" 113, p. 34, 805, 893, 
915, 916, 1326, 1429, 1644, 1731, 1732). 

Subsequently, in 1921-22, the national agreements were 
revised by the Labor Board, removing some of their most 
burdensome f atures in the case of railroad labor other than 
trainmen’s brotherhoods. See below. 

In ay | and June 1921 the Labor Board announced its 
decision that the exigencies of the situation demanded a sub- 
stantial decrease in railroad expenses, and for that reason 
railroad wages on the larger roads should be reduced on the 
average 12%. A strike against this decrease and to forestall 
pe furtber changes in wages and working conditions was 
ordered by the four trainmen's brotherhoods and the switch- 
men's union; but on Oct. 27 1921, on the eve of its becoming 
effective, wae declared off, as below stated. 

In Nov. 1921, after many reductions in freight rates had 
been made (since Aug. 1920), the railway executives, in order 
to be able to further decrease these rates as demanded by the 
public, yt notices of a proposed additional wage cut of 
about 10% with the intent of wiping out the remainder of the 
wage advance of 1920. The railroads agreed to pass on all 
benefit from this further wage cut to the public, and in antici- 
pation of same put in effect on Jan. 7 1922 an experimental 
reduction of 10% on agricultural products for all parts of the 
country, this reduction to stand during the six months in 
which the plan to reduce wages would come before the Labor 
Board. See also V. 113, p. 2154, 2470, 2876. It was not 
until May 1922 that the Labor Board announced its de- 
cision as to further wage reductions, and it then promul- 
gated decreases in the pay of the shop craft employees. 
maintenance of way men, freight car men, signa! men, clerks, 
&e., effective July 1 1922, which it was computed would 
effect a saving to the carriers of $135,000,000 per year. 
This led to a prolonged strike, as noted further on in the arti- 
cle on Railroad Wages. V. 114, p. 2432, 2541, 2784. The 
maintenance of way men, who did not join in the strike. had 
& portion of the decrease remitted to them on a rehearing, 
the remission amounting to 2 cents an hour. In 1923 and 
1924 wage increases of one kind or another again became 
common, not as a result of orders of the Railroad Labor 
Board (with few exceptions), but as a result of the action of 
many different roads. 

An increase in freight rates, amounting to 5%, is now 
being sought by the Western railroads. Hearings on the 
application were opened before the Inter-State Commerce 

ommission on Sept. 8 1925 (V. 121, p. 36, 292, 802). 

Government Holdings of Equipment Trusts. 

Late in 1921 and early in 1 the Federal Government 
sold a large amount of its holdings of equipment trusts (see 
below), and used the to settle its accounts with 
the railroads 


The sale of these equipment truste and the improved 
fin cial outlook iate: n 1921 led the Federal Administration 








to withdraw their support of the so-called Funding Bill, 
which, as an amendment to the Transportation Act of 1920, 
would have permitted the settlement of the large amounts 
due by the Government to the railroads on account of 
compensation, guaranty, &c., and the funding of $500,000,- 
000 of indebtedness due by them to the Government for 
expenditures made during Federal control on additions and 
improvement account. Compare V. 113, p. 2371, 2045, 
204z, 1730, 1115, 910 to 914, 805, 696, 488, 487, 149. 
Valuation of Properties by Commerce Commission. 

For tentative valuatious of 150 roads filed in 1921, see 
V. 113. p. 1008, 1011. 1539. Further tentative valuations 
have Leen noted in subsequent issues of the “Chronicle” in 
our “General Investment News’ department. See also V. 
115, p. 1798. To date the I.-S. C. Commisrion has set tinal 
valuations on 104 carriers, as in the table below. A petition 
presented by the National Conference on Valuation of Ameri- 
can Railroads, of which the late Senator La Follette was the 
head, to have the proceedings of the I.-S. C. Commission in 
the phvsical valuation of the railroads of the country recom- 
mitted to the Bureau of Valuation, was denied by the Com- 
mission on Dec. 3 1923 (V. 117, p. 2617). The Conference 
sought to have the Commission establish the original cost of 
property investment and labor in railroads, 98 well as other 
data. Ali the existing vaiuation work of the Commission 
was attacked as unsound. ‘T’'ne Commission beld that its 
procedure in ascertaining information with respect to aids, 
gifts, grants or donations, was in substantial compliance with 
the Valuation Act, and that analysis of method of arriving 
at fiaal value was not required by the law. 


Complete List of Carriers on Which the I1.-8. C. Commission 
Has Placed a Final Valuation. 





Wholly Owned Usedbut Owned but As of 

Name of Carrter— and Used. Not Owned. Nui Used. (Date). 
Alabama Ceutral RR-.- $36 .860 sl 0s ween une 30 1917 
Angola Transfer Co. .-.-. 160.000 ae oe e----- une 30 1917 
Ann Arbor RR...-.-.-. 11,046,455 $80,822 $30.785 June 30 1915 

a a )6§=6(canntieen. _cdtéene 60, June 30 19158 
Anthony & Northern Ky 960.300 1400 8 3=—s weeese Juue 40 1919 
Artesian Belt RR_...-- a”)6)3§6hsfC mae | «i June 30 1917 
Asheville & Craggy Mtn. 

PREPS pees 65.950 So) i «sass June 30 1916 
Asheville Gouthern RY. i <ccece c<cccss 46.500 June 30 1916 
Ashland Coal & Lron Ry 1.445.148 2 2.100 June 30 1916 
Atl Birm. & Atl. RR.. 20,404,960 2,840,297 82.400 June 30 1914 

BREE TENS es aééeasen  sunesee 1.400.000 June 30 1914 

ens Sennee., euncanee 4 casere ,000, June 30 1914 
Augusta Soutueru KR. 919,976 2.640 8 8= ww wee Juue 50 ly¥l6 
Augusta Union Sta. Co. 235.649 = =3—6. pontue June 30 1916 
Bangor & Aroostook RR 21,030.000 3,850,084 -..... June 30 1916 

Van Buren Bridge Co a. waiewme,  weanen Juve 30 1916 
Birm. & Northw. Ky_. 7 -citdes ~seuheoe June 30 1917 
Blaney Southern Ry... 5 ea Juue 30 1916 
Blue Ridge Ry.....--- 1.816.000 «fo t= June 30 1916 
Boston & Maine RR...101.712.971132,476.845 1.2... June 30 1914 
OWESO BG cacccccecce 83 620 as June 30 1915 
Bridgetou & Saco River 

| SS EER eS FF ia June 30 1916 
Se aaeee — 86=3FhlC#M rneeeke 0206 ObeS Juve 30 1917 
Butler County RR... 907 .490 3508 ceccce Juve 30 1916 
oo" 9 ) | Ae | 8=36hmlrtrece)6=36ClUe ne June 30 1917 
Cairo Truman & So. RR. 134,202 Gast qjj§ esscea June 30 1917 
Cape Girardeau Nor.Ry 1.267.716  <ecc-- coccce June 30 1914 
Onroties BE... <+++-ns 163.820 ee 8 6=_s sone June 30 1914 
Carrollton & Worthville 

_| SR eee er DO): pee =6—e eins June 30 1917 
Central New Eng. Ry. 13,812.5880 8,250.139 #£«..--.. June 30 1916 
Central Ry. (Ark.)..-- 201 535 — 8 86«esese Juve 30 1916 
Chesapeake Beach Ry- 765,000 88.750 #------ Juve 30 1916 
Chesapeake West. _ 2 344 837 425.000 =—s ww eee June 30 1916 
Chic. T. H. & 8. E. Ry. 20,150,000 iaee 8=S saesee June 30 1916 
Chic. & Wab. Val. RR. [a 8=}3©6(6lfttsan 06€CUlU ORES June 30 1915 
Cinc. Flem. & 8. E. RR. 151,397 i ieee June 30 1917 
Clarendon & Pittsf. RR. 490.000 i a Juve 30 1917 
Colorado- Kansas Ry - ~~. 360.328 S450  sncesce Juve 30 1916 
Craig Mt.Lum.Ce.'s Ry a! ~etsuie © ecumac Juve 30 1917 
Orittenden RR_......-. —— =§=éstekh 8 §8€=6éenens Juve 40 1916 
Cumberland RR....-.-- 386 .203 nt ° \ emeees June 30 J917 
Danville & Western Ry. 1,913,000 G6i05 3s wasses June 30 1916 
Death Valley RR. ....- ©) ieee Juve 50 1915 
Deering Southw. Ry... a) assesses  eeesen Juve 30 1917 
i en iin. Bee”  seebade jj§ «&send June 30 1916 
Delray Terminal RR... a ~eeadhum  ecaaed June 30 1918 
Delta Southern Ry... 675.307 — June 30 1915 
Dover & Southb’d RR. [a tmeaene i aveade June 30 1914 
Due West Ry. Co... _. & 500 - a eae June 30 1916 
Durham & So Caro RR. eae 8 8€=©6etece 080©=©— 8 00 June 30 1917 
Durbam Un. Sta Co.. 111.044 eubehe ') #@asean Juve 30 1916 
Elgio Joliet & East. RR. 15,000.000 19,660.000 430 June 30 1914 
Elkin & Alleghany RR. 3.435.046 —_—  eseese June 30 1915 
Elwood Aid. & Lapelle 108 810 et 86=_ wai June 30 1916 
Evanav & Indianap RR. 2,250. se 860s @eane June 30 1915 
Fellgmere KK > Lio ooo canta ij sbedhes Juve 40 1916 
Florida East Coast Ry. 46.200.000 TOCEee . ssacic June 30 1916 

Tuy 1 Sere rar 1.300.000 June 30 1916 
Fordyce & Priucet. KR. ,° | rrr June 30 1916 
Ft. Street Un. Depot Co 1,919.102 304,234 286.677 Juve 30 1915 
Ft. Worth Un. Pass. St. 

eS ere Se? csseass i sétdcee June 30 1916 
Fourche River V. & 

Ind Ter. Ry....-... 250.000 7TAGO + ese June 30 1916 
Gainesville MidiI'd Ry... 1.174.665  ...... -..--- June 30 1915 
Greene County RR... a: ~estinie  seeoue June 30 1915 
Gulf Term Co (Ala). .-- i = =36hieeeee 80. enone June 30 1915 
Gulf Texas & West Ry. [ann )3—htéi‘( rrr )8=©6 ll Skeee June 30 1917 
Itamp.& Br. RR.& L.Co | ~§©~—6h asad... saaeas June 30 1915 
Hoosac Tuo'l& Wil RR. ia =36sti‘i her )3=—0l ee June 30 1916 
Jonesboro LC & BE RR. 1.117.428 a 8 8=63>6s6 zee June 30 1916 
a Kan City Sou System.————49..016.268-——-_—— -....-- June 30 1914 
Kineston-Caro. RR &L. 110.748 a 8 hie June 30 1914 
Knox Sevierville & E Ry 400.000 10.650 # ...... June 30 1916 
Linville River Ky senen 249.62 So #§=éeesece June 30 1916 
Louisiana & l’acifie Ry. aa =36)—é‘( eee 06 lOO June 30 1919 
Louisv. & Wadley RR... 145.421 ies j|.é satune June 30 1915 
Manch & Oneida Ry... 121.415 _*  «sneses June 30 1916 
Manistique & Lake Su- 

SG Mitidenct aces See = «sc saeeee 060 eeéaue June 30 1915 
Mary'd Del. & Va. Ry. 2.266.312 ct aaa June 30 1915 
Memphis Un Sta Co... 2,259.000 70S 0s wwe June 30 1916 
Moshassuck Val. RR... _———- 8=6—fhateeee 06 ROSS June 30 1916 
Musc. Burl & Sou Ry. a 8=3—hti(i(cx= wee ----.. June 30 1918 
Marragnesest Pier RE. <ancosse accuse 310,000 June 30 1916 
Nevada Copper Belt RR 721,112 Fen June 30 1917 
Nevada Northern Ry... 3.404.990 ...... eccce June 30 1917 
New Mex Midiand z- | S Sees een June 20 1916 
N Y Phil & Norfolk RR. 11.200.000 ...... ««--.-; June 30 1915 
Norfolk Southern Ry... 21.622.000 2,804,465 6.500 June 30 1914 
Norfolk Terminal Ry. . 995.000 tjtnes ij wees June 30 1914 
Norwood & St. Law RR §33.078 =e 8 40-_—« @eswss June 30 1917 
Paris & Mt Pleasant RR 813,771 eesese onaeee Gale 1918 
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. Wholly Owned Used but Owned but As of 
Name of Carrier— and Used. Not Owned. Not Used. (Date). 
Raritan River RR-_--.- 1,215,416 ae ° talkie une 30 1916 
Rosc. Suyuer & Pac. Ry ee .. eee ee ¢? wehaaw June 30 1916 
Sait L. & Los Ang. RR- 315.391 ee, ee June 30 1916 
bSanPLA&SLRR-~ 44,960,000 Gene.  <esdess June 30 1914 
Savan. & Nortuw. RR. 1,514.2/1 Cc Yas uue 30 1915 
Sharpsville RR...__.. 364,194 Loe - «saccu June 30 1916 
Shrev. Hous. & Gulf RR ee: ~ wie Re 6 June 30 1918 
Southern Ry Coin Miss 4,470,534 eae June 30 1915 
Sugar Lanu Ry. (Tex.)- 467 500 mane © <anans June 30 1916 
Sylvania Ceutral Ry--- Pee sderee | Sees June 30 1915 
Tallulah Falls Ry__. -. 1.795.000 a SSeS June 30 1916 
Texas Midland RR.... 3,080,000 ......  -.-...- June 30 1914 
Union Freight RR-.-_-- ee -asesa+ Sanne June 30 1915 
Union Pt.& Wh. Pi. RR SS Joie June 30 1916 
Wadley Southern Ry-- ak 8=3>6§6roeene 135 June 30 1915 
Wash. Ida. & Mont.Ry. 2,481,293 LOGR * waenes June 30 1917 
Winston-Salem So’b'dRy. 5.788.067  ...-..  —..--. June 30 1915 
Wood River Branch RR Sapa «-wneake | “eatonn June 30 1915 

Wrightsville & Tennille 
al cihititie % anche 1,532,000 Tee June 30 1915 


a The U.S. Supreme Court on Oct. 19 1925 refused to review the case of 
the Kansas City Southern et al. against the 1.-S. C. Commission involving 


the question of the valuation of the road. The carrier seught to have the 
Supreme Court review a decision of the Court of Appeals of the District of 
Columbia affirming the decision of the Superior Court of the District of 
Columbia in which court the railroad endeavored to compel the I.-S. C. 
Commission to iacrease its valuation (V. 121, p. 2035). 

b The I.-8. C. Commission in a supplemental teatative valuation report, 
increased the single-sum value for rate-making purposes as tentatively re- 
ported ou June 7 1923 for the property of the Los Angeles & Salt Lake RR. 

formerly the San Pedro Los Angeles & Salt Lake RR.) wholly owned and 
used as of June 30 1914 from $45,000,000 to $45,200,000, the increase being 
attributable to an adjustment in the amount allowed for working capital 
from $1,000,000 to $1,200,000. The company had brought suit 
U.S. istrict Court at Los Aageles, Calif., to set aside the Commission's 


tentative valuation aud had submitted additional evideuce which the Court | 


certified to tue Commission for its consideration. The Commission then 
re-opeued the case aud took some additional testimony and after further 
cousideration made the above change (V. 121, p. 2153). 


Proposed Plans of Consolidation. 

The Transportation Act of 1920 contemplates the ultimate 
consolidation of all the railroads of the United States into 
a limited number of competing systems, and under one of 
the provisions of the Act the Inter-State Commerce Com- 
Mission is directed to prepare a plap to that end. The 

ae is not compulsory as far as the roads are concerned. 
pn the 
merce Commission directed Prof. William Z. Ripley of 
Harvard University to prepare a plan of consolidation. and 
with thai as a basis, the Commission prepared a tentative 
plan which was put forward in September 1921 “in order 
to elicit a full record upon which the plan to be ultimately 
adopted can rest." The plan was outlined in V. 113, p. 
142 to 14451, 1950 to 1952. A table showing the grouping 
of roads in the plans of consolidation under consideration 
by the I.-S. C. Commission was given in V. 119, p. 628 
and 629. Hearings were held on the different systems 
proposed, principally the Northern Pacific-Burlington, 
the Great Northern-St. Paul, the Union Pacitic-North- 
western, the Frisco-Katy-Cotton Belt, the Baltimor 
& Ohio- Reading, the New England-Great Lakes, the Pennsyl- 
vania and the New York Central Systems. but a final de- 
termination has not yet been made. The hearings ter- 
minated Dec. 4 1923. 
cousvulidatlous Were 
V. 120, p. 540.) 

Outline of Transportation Act. 

The following outlines the Transportation Act of 1920, 
which was pubiished in full io the ‘Chronicle’ of Feb. 21 
1920, p. 715 to 732, with an amendment in V_ 110. p. 2250 


KATES MUST BE ADJUSTED SO AS TO YIELD A FAIR RETURN 
—The Commission is from time to time to determine and make public what 
ye of Lhe aggregate property value constitutes a fair return thereon 

ucb percentage must be uniform for all rate groups or verritories which 
may be desiguated by the Comunission In making such determination it 
shal) give due consideration, among other things, to the transportation 
Deeds of the country and the necessity (under honest, efficient and econom- 
ica) Mmauagement af existing transportation facilities), of enlarging such fa- 
cilities ip order Ww provide the people of the United States with adequate 
transportation Promdea Vhat during the two years beginning March | 


concluded Jan. 12 1924. (See also 


in the | 





rocess of carrying out the requirement, the Com- | {.eiuitations, Ve iil p 1814, 1049, 587° 


Oral arguments on the proposed | 











1920 the Commission shal! take as such fair return a sum equal to 54% of 
such aggregate value, but may, in its discretion, add thereto a sum not ex- 
ceeding % of 1% of such aggregate value to make provision in whole or in 
part for improvements, betterments or nn nama which, according to the 
accounting system prescribed by the Co on, are chargeable to capital 
account. 

The Commission in a decision handed down in May 1922, as noted on 
page 3 (inside of second column) stated “that on and after March 1] 
1922 a fair return upon the aggregate value of the railway property will be 


*ending the completion of its valuation of the railway properties in the 
United States, the Commission is required to make tentative valuations of 
the severa! roads as a basis for rate-making. In July 1920 the Commission 

laced a tentative value on all the railroads in the United States of $18,- 
00,000,000 as against a book value of $20.040,572,611. 

DISTRIBUTION OF EARNINGS IN EXCESS OF 6%.—Net railway 
operating income in any year in excess of 6% of the value of the property 
shall be utilized as follows: (a) One-half of such excess shall be placed in 
a Reserre Fund maintained by the railroad: (6) the remaining one-half shall 
go into a General Railroad Contingent Fund (see also page 3 of this publica- 
tion). 

REFUNDING OF CARRIERS’ INDEBTEDNESS TO THE UNITED 
STATES.—The net indebtedness of each carrier to the United States for 
additions or betterments may be funded for a period of ten years (or less 
at option of company) from the termination of Federal control, with interest 
at 6% per annum, subject to the right of the carrier to anticipate the pay 
ment of the whole or any part of the indebtedness. Any remaining debt 
to U. 8. to be evidenced by 6% notes running one year or less. 

CONSOLIDATION OF RAILROAD PROPERTIES—STOCK COON’ 
TROL, &c.—The Inter-State Commerce Commission ts directed to pre- 

re and adopt a plan for the consolidation of railroad properties into a 
imited number of competing systems, and consolidations are authorized 
when in harmony with the plan as adopted and approved by the Comis- 
sion. See remarks above and plans as proposed in 1921, V. 113, p. 1429 
to 1431, and 1950. 

The Commission sha]! also pass on any proposed measures for the control 
of one road by another - consolidation, lease, stock ownership or other- 
wise. In any consolidation the total amount of outstanding stock and 
bonds of the consolidating company shall not exceed the value of the con- 
solidated properties as determined by the Commission. 

JOINT USE OF TERMINALS.—The Inter-State Commerce Commis- 
sion whenever in its opinion there exists an es mk ny | may require such 
joint or common use of terminals, including main-line tracks for a reason- 
able distance outside of such terminals, as in its opinion will best meet the 
emergency and serve the public Interest. 

INTER-STATE COMMERCE COMMISSION MAY INITIATE 
RATES.—In the exercise of its power to prescribe just and reasonable 
rates, the Commission can Initiate as well as modify and establish rates. 


CONTROL OVER SECURITY ISSUES.—The Inter-State Commerce 


| Commission is given exclusive control over the issuance of all railroad 


securities, ye notes maturing In less than two years when the total issues 
of said notes of the railroad amounts to less than 5% of its capitalization. 


LABOR BOARDS TO ARBITRATE DISPUTES BETWEEN WAGE- 
EARNERS AND EMPLOYERS.—The law authorizes a system ef labor 
boards of adjustment to be established by employers and employees. A 
central railroad labor board of appeal is created with power to hear disputes 
and initiate investigations. 

The members of this board, three of whom are to represent labor, three 
railroad managers, and three the public, to be appointed by the President 
and confirmed by the Senate. There are no =, provisions for the 
enforcement of the decisions of this board. (See list of members on 
page 248.) 

Federal Control—Standard Return. 


The proclamation of President Wilson assuming control of the roads was 
dated Dec. 26 1917. See V. 105, p. 2509, V. ee at 35: V. 108, p. 2081 

CONTRACTS FOR GOVERNMENT CON OL—RENTAL 
MENTS.—The form of contract which the Government executed, with 
slight variations. with the railroads. will be found in V. 107. p. 1157, 956. 

The Act of Congress approved March 21 1918 (cited in V. 106, p. 1421) 
suthorized the President “to agree with and to guarantee’ to any er 
‘that during the period of such Federal control it shall receive as just com- 
pensation an annual sum (herein called standard return) for each year 
er not exceeding a sum equivalent as nearly as may be to its average 
annual railway operating Income for the three years ended June 30 1917.” 
In a few cases for special reasons extra compensation was granted. Disputes 
however, arose, and when Federal control was terminated Feb. 29 1920 there 
still remained a number of roads concerning which the question of compensa- 
tion, whether the standard return or a larger sum, was still to be determined. 

Out of the aforesaid compensation as supplemented by the company 8s 
non-operating income, including interest and dividends on any bonds or 
stock owned, and other outside items each company was required to pay all 
Pederal (war) taxes, interest and other fixed charges, and also any dividends 
allowed on their capital stock. 

A list of the compensation contracts finally executed up to Sept. 15 1920 
will be found, with the amounts of the compensation agreed upon, on pages 
6. 7 and 252 of the issue of this publication for Nov. 27 1920. Others have 
been noted from week to week in subsequent issues of the ** Chronicle. 


United States Railroad Administration. 
Director-General of Railroads and Agent of the President, James O. 
Davis; Chief Clerk, A. W. Stoll; Comptroller, L. J. Tracy; General Solicitor, 
A.A MeLaughlin:; Treasurer, C. L. Stryker. Short Line Section: Sidney 
F. Andrews, Chairman: . G. Goodrich, Secretary. Headquarters, 
Rwpes-Wrignt Bidg., 18th and Pennsylvania Ave., N. W., Washington, 
Cc 











Nine-Year Statement of United States Railroads—Property Investment, Revenues, Expenses, 
Fixed Charges, Dividends, Traffic, Train and Wage Statistics. 


The Bureau of Railway Economics, Washington, D. C., in a bulletin designed as a convenient reference for statistics 
of railway operation in the United States, gives the following tabulations, which are based upon official summarie of the 


Inter-State Commerce Commission for the calendar years ended Dec. 31 1916 to 1924. 


The tabulations cover the opera- 


tions of railways of Class I only, namely, carriers with annua! operating revenues above $1,000,000 (switching and terminal 


compaly statistics are not included). 
States and earn about 96% of the total revenues. 


Class I railways operate approximately 90% of the total railway mileage of the United 


PROPERTY INVESTMENT AND OPERATING INCOME ACCOUNT OF CLASS T RATLWAYS IN THE TINITED STATES, 




































































* Calendar Year«— 1916 1917 1918 1919 1920 1921 1922. 1923. 1924 

Property Investm' as ai End of ) ear. am 
Inv.inrd & equip 

(Accts 701 & 702 

(see note)... $16,884,440 .03*| $17,762,152,127|$18,213,629,61°|%18,529,749,65: |$19.061,239, 18! | $19,578,545,63° | $19,871,241 404] $20,657 , 166.320) $21 ,473,257,747 
Material & supplies 

(Account 716). 323 556.287 502,986 .04. a629,274. 66 a629 274.6% 755,563.27! 665,147.09! 546 284,85: 682,725.81. 560 .048 899 

WE aastenss £17,207.996.42 $18,265 138.16 $18,842,904 27: |219,159 024.31 $19,816 ,802.4%4 $20.243 692,737] $20,417, 526,257 | #21,339,892.141] *22,033,306.646 
Cash (Account 708 428,725.80 341,696.26 0355.559.01: a355.559.01 369,421.76 418,265.54 483,717,274 407 .339 59. 516,386,738 

Grand total... |£17,636,722,23(|$18,606,634,43" |$19,198,463,2s* |$19,514,583,32*|$20, 186,224 22%] $20,661,958, 2St | 20,901 ,243,531|$21,747,231,732| $22,549,693 ,384 
bk. Overating income 
j Accouni— 
Av. miles represent 4 

by income acc’t 230,991 1 232,198 .9° 233,203 .7: 233,808 .87 234,668 34 234,419.24 234,825.47 235,185.42 235,496.78 
Freight (Acec’ts 10! 

and 121)...-..- $2,575,210,622| $2,832,923,825] $3.453,935.30*| $3.556,451,084| $4,328,297,621| $3,924,119.81°] $4,005,558,72:| $4,622,364,980) $4,345,971,078 
Passenger (Acc'ts 

102 and 122)... 708 ,044 03: 826 666.31 1,032,869.815} 1,180,276,92: 1,288,503 ,57: 1,153,791,925| 1,075,936,844| 1,147,588,884] 1,076,024,307 
Mail (Acc'ts 106 & 

— ae 61,223,671 58,805,723 53,537 40: 57,510,421 6151.565,942 95,609 96: 90,991 ,024 92,920,296 97,961,371 
Express (Acc’ts 107 

 ). er 90,176.10» 106 952.2% 126 .331.714 127 .630,57¢ 143,737 93: 104,577 ,05' 143,291,195 152,910,546 143 388,606 
All other revenue. 162,211.24 188,704 fu! 214,279.24) 222,926,154 266 333 30 238,499,477 243,314,923 273,795,315 258,144,738 

Total oner rev ©3508 “AS 8A 4.014 142 747' 4. 4eN O53 a0) $5 144.795.1548 HSA 178 198. 45°) £5 5148 598 24°! £5 .559 092 7041 $6,289. 580.027! $5.921 490.100 








6 RATLWAY AND INDUSTRIAL COMPENDIUM [Vow 121. 


Calendar Years—| 1916. 1917. 1918 1919. 1920. 1921. 1922 1923 1924 














Maint. way & struc $421,775.81 $442,109, 862 $649,794.95 #772.186.04/ | $1,032,540,381 $756 ,.413,690 $724,663 ,53- $813,688 , 761 $792.678,022 
Maint. of equipm't. 595,566 33° 685,428.91: 1,103 931.35 1.226.532 ,19% 1,599 ,364,64( 1,251,479,44: 1,252,517 25 1,465,.156.595| 1,260,019,916 
Traffic 62,539, 99 64 ,985,07( 458,713,289 17 673 ,S8é 74,530,997 84,183,424 86,506 ,907 93 .976,68€ 98,873,241 
Transportation (rail 

and water) 1,173,987.775| 1,515,988,87¢| 2.029,.459,671] 2.168.646.844] 2,904.086.435| 2,262.471,845| 2,149,763,827?] 2,321.283.13+| 2,151.979,169 
General $4,418,107 95,933 20 115,442,684 853,744 173,088,251 166,515,125 156,705,481 162.057 .024 167.779,208 
All other expenses _- 18,810 ,38¢ 24,879,111 32,636 25K 2,822,804 52,980.442 41,604,772 40 365,335 39,004,61F 86,515,480 


Total oper. exps | $2, 357, 398, 41: $2 2,829, 325. 124 $3 ,.952.068.197 399,.715,51f ‘$5. $27,591. By $4,562,668, oon $4,414, a, yt 06.006, 18 Oe 06.007 O08 See 
5. 94: ? 





Oper. ratio, per cent 65.54 81 55 le 
Net oper. revenue..| $1,239,467,354| $1,154, 817, 62: $595 585,28: 15 9,67 $350, 847, 31: $953, 929, 941} $1,144, 570, 74 $1,394.413,20'| $1,413,645,063 
Ry. tax accruals. . 157,113,37% 213,920,095 223.175.3275 $2 of 272,061 45% 275,875, 9H 301,034,927 331,915,459 340.336 686 
Uncollectible ry .rev 797 48 700 0% 613,821 916,88 1,311,617 1,840 ,86: 1,462.52? 1,041 ,€5* 2,306,113 





Ry. oper. income| $1,081,556.496| $970.197.438| $675.096,082| %511,661.354|  $77.474,242| $676,213,087| $842,072,92*| $1,060,556.001| $1,071,002,264 
Hire of equip., net 


balance (Dr.) -.- 23,767,262 17,999,098 15,676,577 33,488,822 52,564,547 59,543,325 73 ,884 508 72,907,855 
Joint facility rents 


net balance (Dr.) 17,704,717 18,129,57¢ 20,850 ,902 23,087 578 60,347,341 22,711,184 22,342,284 24,716,126 24,223,431 


Net ry. oper. inc.| $1,040.084,517| $934.068,770| $638,568,60:| $454.984,95: $17,226,902| $600,937,356| $760,187,31°] $961,955.457| $973,870,978 
Rate of return on: 


Inv.inrd. & eq-- 6.16% 5.26% 3.51° 2.46% 0.09% 3.07% 3.83% 4.66% 4.54% 
do incl. mat’! 
& supplies 6.04% 5.11% 3.39% 2.37% 0.09% 2.97% 3.72% 4.51% 4.42% 

do tinel. mat'l 
& supplies 


& cash 5 on” 5 02% 3.32° 2 23” 0.09° 2.91% 3647 4.427 4.32% 



































a ‘Material and supplies” and ‘Cash’ as shown for years 1918 and 1919 represent the average on hand as of Dec. 31 1917 and Dee 31 1920 

b Total operating revenues and mail revenue for the year 1°20 includes $64,508,260 of mall pay applicable to the years 1917, 191% and 1919, of which $7,584,084 was 
earned in 1917, approximately $30,000,000 in 1915, and $26,924,176 in 1919 

Note.—The figures of “Investment ip road and equipment” cover Class I roads and their non operating subsidiaries. The figures of “Investment” are those taken 
from the annual reports of the carriers and do not inciude investment of some proprietary companies which do not render annual reports, notably the proprietary roads in 
the Baltimore & Ohio system For the years 1916 to 192] they also include some duplications in the Atchison Topeka & Santa Fe system If these facts were taken into 
account, the total shown for 1914 would be increased by $265,525.964 Data for the years 1918, 1919 and 1920 represent the combined results of the Federal and Cor- 
porate operations of Class I roads under Federal control, also data for Class I roads not under Federal control, but do not take into account the general administrative 
expenses of the United States Rallroad Administration. 


FIXED CHARGES AND DIVIDENDS OF CLASS I RAILWAYS IN THE UNITED 8TATES. 





Calendar Years— 1916 1917 1918 1919. 20. 1921. 1922. 1923. 1924. 


Net ry. oper. inc..| $1,040,084,517| $934,068,77(| $638,568,603] $454,984,953]  $17,226,902| $600,937,356| $760,187,319] $961,955,457| $973.870,978 
Other income (ine! 
misc. oper. ine.) 210,066,879] 233,252,282] 415,564.56] 622,486,235] 1,053,807,031| 375,000,544] 265,032,855] 260,655,476] 272,980,155 





Total income. . $1, 1% 1 51, 391 $i, 167, 321 05: $1. 0: 5A, 133, 171 $1,077,471,18*| $1,071,033,933 $975,937,900| $1,025,220,174} $1,222,610,933] $1,246 860,133 
Rent for leased rds 158,377 , 95 132,082,177 126,977,239 123,276, 60+ 127,209,762 116,770,581 144,640,039 151,660,285 146,215,665 
Int. on funded debt 406 667 567 403 305,435 396 465,997 404,089,456 427,825,415 455,522,623 457 .893 803 471,048,541 504 726.016 
Int. onunfund. deb 14,854,425 15,704,857 29,933 496 42,722,596 48,169,931 42,726,754 24,424,277 14,932,16% 11,103,698 
Other deductions 23,370,775 23,197,975 114,211,187 60,553,271 37,310,866 47,355,180 28 ,688 623 29,974,635 22,512,078 








Total deductions $603 ,270,72: $574,290 ,447 $667 587,916 $630 641,931 $640.5 515,977 $662 ,375,138 $655,646 ,742 $667 615,629 $684,557 ,457 
Net inc. avail. for 


add'ns to prop 


res., divs., &e. $646 ,880 67: $593 ,030 606 $386 545,252 $446 829,257 $430,517, 956 $313 ,562,762 $369 573,432 $554 995.304 $562 302,676 
Divs. declared out 


of income. - . -. 187,985,355 220,822,372 214,077 ,00€ 213,960,125 180,018,747 182,433,297 176,858,099 195,029,636 199,605,083 
Divs. declared out 


of surplus 118,191,582 99,573 ,40€ 61,259,541 64,556,783 91,712,922] 218,298,581 94,715,652 b151,514,812 120,824,684 
































Total divs. declared $306 .176 927 2320 295. 779 $275 236.547 $278,516 905 $271,731. 64% @&400.721 R7* $271 573 7511 bS24h 544 44* £220 429 747 


a includes stock dividend declared by Delaware Lackawanna & Western RR. of $42,220,550; also stock dividend declared by Chicago Burlington & Quincy RR. 
amounting to $60,000,000 issued primarily to enlarge the outstanding capital stock In order to provide adequate basis for Ref. Mtge. issued. These special dividends 
were declared with the specific approval of the Inter-State Commerce Commission. b Includes stock dividend declared by Louisville & Nashville RR of $45,000,000 
and stock dividend obligation distributed by Richmond Fredericksburg & Potomac RR. of $5,417,000, both dividends declared with specific approval of the Inter- 
State Commerce Commission 

Note," Net railway operating income” for the years 1918, 1919 and 1920 represents the combined results of the Federal and corporate operations of Class I roads 
under Federal control, also data for Class I roads not under Federal control, but does not take into account the general administrative expenses of the United States 
Railroad Administration. Items 2 to 11 represent the corporations’ income or charges only. Rentals received by the corporations from the U. 8. Government in con- 
rideration of their lease, in excess of their net railway operating income, is included above in other income. 





EMPLOYEES AND THEIR COMPENSATION, AND FREIGHT AND PASSENGER TRAFFIC OF CLASS I RATT WAYS IN THE UNITED STATES. 





Calendar Years— 1916. 1917. 1918. 1919. 1920. 1921. 1922. 1923. 1924. 


Employees and ' Th\eitr Compensatio 
No. of employees. 1,647,097 1,732,876 1,841,575 1,913,422 2,022,832 1,659,513 1,626 834 1,857,674 1,751,324 
No. of hours worked 

(hourly and dally 


employees) a... 5,189,790,71¢ 5,437,976,803|] 5,701,417,385| 5,032,493,422) 5,446.740,6332| 4,147,318,574] 4,311,097.145] 4,928,651.132] 4,635,112,522 
Avge. No. of hours 


worked per empl 3,150.9 3,138.1 3,095.9 2,630.1 2,692.6 2,499.1 2.6500 2,653.1 2,589.5 
Ageregate compen 


sation of empl.._| $1,468,576,394) $1,739,482,142) $2,613,813,351] $2,843,128,432] $3,681,801,193| $2,765,218,07¥] $2,640,817,005| $3,004,071,882| $2,826,025,230 
Avge compensation 
Per empl. per hr 
hourly and dally 
employees) a $0.28: $0 .320 80.455 $0 .565 $0 .676 30 667 $0 61( $0 610 
666 .2: 


$0 .623 
Per empl. per year $891.6) $1,003.81 $1,419.34 $1,485.89 $1,820.12 $1, 28 $1,623.29 $1,617.11 $1,613.65 
Fr't& Pass. Troffic— 


Revenue tons orig! 
nating on line: 


Prod. of agricul 113,635,39' 104 ,629,25+ 116,050,505 115,033,31¢ 110,839,554 114,068,706: 111,787,032 109.317 .655 116,586,794 
Animals & prod 30,473,161 31,858 ,14¢ 35,776,736 35,493 662 26 594,856 24,263,008 26 230.230 28,254.446 27.747,010 
Products of mines 690,122,775 732,652,515 734,796 466 589,950 95+ 712,154,455 511.270,449 532 997.597 713,734,824 
Prod. of forests 93,819,387 100 838, 1% 97 256,399 94,075,639 100,765,537 76,419,241 89.059 .24* 115,617,992 
Mfrs. & miscell 231,038 497 240,268,981 226 ,076 , 98! 210,256,077 251 ,864,2% 172,169,145) 220,441 .687 267,766.74» 
Merchandise—Al! 

L.C.L freigh: 52,910,84* 53,768,625 53,386 ,904 61,301,616 j 290 41,992,011 43,229,215 44,338,556 
Tons unassigned 

astocommodits 1,367,123 2 338 ,034 


Total tons origi 


2 nating on rd 1,203,367,1% | 1,264,015,725] 1,263,343,995] 1,096,449,305] 1,255,420,991 940,182,560) 1,023,745.007] 1.279,030.222] 1,187,295,743 
ev. tons trans 








232,826,641 217,284,954 228,322,331 229,039,755 220,049,724 222,678,348 220.660 .207 220.489.5324 230,851,877 
Animals & prod 52,460.86) 55,252,681 61,404,525 62,024.31f 50° 41,777,754 44,838 912 48,873,197 48,521,368 
Prod. of mines 1,153,945,27-| 1,215,324, 8% 1,263.502,734| 1,041,605,69° 2 878,224,636 912.438.2354] 1.250.245.25+} 1,114,637,140 
Prod. of forests 188,173,18% 203 ,366 17! 192,616,711) 187,446,191 "195. ‘579. 87§ 148,042,825 171,239,150 222.561 .537 209 359,687 
aa. & og 456,169, 55+ 486 ,936 99° 463,011,395 430,336.68! 494,556 ,07& 332,991 .002 421,829.41: 517,845,804 500,275,846 

C. L. freight 93,671,522 91,869,356 98,368,439 93,939,796 89,901,495 67,048,130 69,948,534 73,585,432 68,072,787 
Tons unassign'd 

as to com 


2,448, 96. 338.034 5,944,927 





Tot. rev. tons 

- transp'ted 2,179,696 ,042 2,270,035,052| 2,307,226,135] 2,044,730,481} 2,259.983,278} 1,690,762,695| 1,840,954,57( 2.333,600,764| 2,171,718,705 
Non-rev. tons car- 

ried (co. fr’t).... 246,861,895 248 097 ,375 235,028 890 211,331,921 238,148,987 217,036.646 216,565,480 276,455.37? 248,605,118 

362,444,397 ,12' |394,465,400,49"| 405,379,284, 206 | 364,293 063,017) 410,306,209, 80% | 306 840,203.51.) 439,285,347 .571/ 412,727 ,228.422] t88,421,401 986 

Non-rey. ton-miles | 33,921,519,95: | 35,353,614,147! 34,622,429,459] 31,385,988,71:| 36.972,000,067| 34,.021,947.25%| 32,660.213.120) 43,510,651.101] 38,414,086.825 


Tot. net ton m .|396,365,917,08: |430,319,014,635|440.001 713,665] 395,679,051 ,729| 447,278, 209,869) $40,862,150, 77!'| 371.945.560.691 | 156.237.279.523] 426.835.488.811 
Rev. pass. carried..| 1,005.954,777| 1.066,638,474| 1,084,997,89€] 1,177,820,454] 1,234,862,04*| 1,035.496.32° 967 .409.205 986.913.07° 932.678 462 


ly —_. ns 34,585,952,02€| 39,476,858,549] 42,676,.579,199| 46,358,303,740) 46,848,667,987| 37,312,585.966] 35,469,961,.58z| 37,956.594.827 36,090,886 .478 
ev. ton-miles per 








1,569,084 1,698,825 1,738,305 1,558,081 1,748,451 1,308,938 1,444,840 1,754,901 1,649,369 


























density) a oe 149 795 170.088 183 NAA 198.345 199 7n® 159 551 151 419 141 777! 153.254 
oi a cqueat po those employees on a daily basis, eonverted to hours on basis of 10 hours per day for years 1916 to 1918, incl., and 8 hours per day for years 


Note.— Data as shown above for ‘‘number of employees” represent average number at four counts tn each year for calendar years 1916 to 1923, incl., and 
Counts for 1924, Date selasive to emplayess Sor ponte 1616 OS 1919 teehaden emotupean of tne corpecete Commemndions ber savas under Hokey eanat as 








Nov., 1925.] 


RAILWAY AND INDUSTRIAL COMPENDIUM 











TRAFFIC AVERAGES OF CLASS I RAILWAYS IN THE UNITED STATES, 























Calendar Years.— 1916. 1917. 1918. 1919. 1920. 1921. 1922. 1923. 1924. 
Freight revenue (Acct. 101) - -/$2,560,988,111/$2,819,965,215/$3,440,741,9 ©|$3,543,266,303/$4,317,440,080|$3 ,911,277,268]$3,992,441 ,331|$4,606,720,192 $4,333,585,195 
Passenger rev. (Acct. 102) - -- 706 608,630 825,211,593) 1,031,563,016) 1,178,453,860) 1,286,613,275) 1,151,770,842) 1,074,108,060] 1,145698,579| 1,075.039.219 
Passe — ag —. train-rev ee Ae 

(Accts. 102 to Pecoesscs 890,314,574] 1,025,373,353| 1,247,637,547| 1,400,613,589] 1,635,616,895] 1,408,490,584] 1,364,592,013] 1,45 § 

Salle dap 1,451,895,435) 1,378,291,509 
Avge. rev. rec. from each ton 

of freight (indiv. ry.)...-.-.- $1.17 $1.24 $1.49 $1.73 $1.91 $2.31 $2.17 $1.97 $2.00 
Av. rec. per ton-mile (cents) - - 0.707 0.715 0.849 0.973 1.052 1.275 1.177 1.116 1.116 
Avge. baul per revenue ton 

(indiv. ry.) (miles) ......- 166.2% 173.77 175.81 178.29 181.55 181.48 184.30 176.86 178.85 
Avge. rev. rec. from each 

pass. (indiv. ry.)....-.--.- $0 .7( $0.77 $0.95 $1.00 $1.04 $1.11 $1.11 $1.16 $1.15 
Avge. rec. per pass.-m. (cts.) - 2.04. 2.096 2.414 2.540 2.745 3.086 3.027 3.015 2.978 
Avge. journey per passenger 

(indiv. ry.) (miles)......-.. 34.35 37.01 39.33 39.36 37.94 36.03 36 .66 38.46 3.70 

Per Locomotice-Mtle Anges. 
Pase.-tr. car-m. per loco.-m-- 5.79 5.91 6.05 6.23 6.28 6.20 6.26 6.34 6.42 
Frt.-tr. car.-m. (incl. caboose 

per freight loco.-mile-.. - - - 31.60 31.07 31.00 32.95 32.61 34.20 34.19 35.32 37.18 
Rev. ton-m_ per fr. loco.-m.- - 492.36 525.24 550.91 560.76 575.58 515.42 543.07 569.01 576.88 

Per Train-Mue Averages— 

service train-rev. per 

Passenger train-mile- ---.-. $1.52 $1.76 $2.32 $2.56 $2.88 $2.51 $2.50 $2.56 $2.41 
Frt. rev. per frt. train-mile $3.99 $4.31 $5.38 $6.20 $6.86 $7.37 $7.18 $7.18 $7.21 
Total oper. revs. per trans 

portation service train-mile. $2.94 $3.25 $4.15 $4.60 $5.16 $5.06 $5.04 $5.21 $5.05 
Total oper. exp. per trana 

Portation service train-mile £1.93 $2.29 $3.39 $3.94 $4.87 $4.18 $4.00 $4.05 $3.85 
Net oper. rev. per transporta 

tion service train-mile. ---. $1.01 $0.96 $0.76 $0.66 $0.29 $0.8% $1.04 $1.16 $1.20 
Rev. pass.-M. per pass. tr.-m. 59.32 67.76 79.51 84.89 82.52 66.57 64.87 67.04 63.20 
Rev. ton-m. per frt. train-m - 565.21 602.70 634.39 637.14 652.40 578.19 610.56 643.37 646.54 
Employees per 1,000 trans 

portation service train-mile- 1.35 1.40 1.57 1.71 1.69 1.52 1.48 1.54 1.49 
Compensation of empl. per 

transp. serv. train-mile-.-- $1.20 $1.41 $2.22 $2.54 $3.08 $2.53 $2.40 $2.49 $2.41 

Per Car-MUle Averages— 
Rev. pass.-miles per pass 

SEGA IED LS LA 15.50 17.23 19.94 20.50 19.76 16.41 15.92 16.28 15.31 
Pass. rev. Der Pass. car-m a-. $0.32 $0.36 $0.45 $0.52 $0.54 $0.51 $0.45 $0.49 $0.46 
Rev. ton-miles per loaded 

freight car-mile.........- 22.82 24.76 26.98 25.45 26.71 24.59 24.30 25.16 24.45 
Frt rev ner loaded frt. car-m $0.1/ $0.1> $0.2: $0.25 $0.28 $0.31 $0 .2° $.2> $0.27 

















a dased up passenger car-miles of passenger, sleeping, parlor, and observation cars. 
Note.—**Per train-mile’’ and “‘per locomotive-mile”’ averages as applied to freighi and passenger service based on train-miles and locomotive-miles, including pro~ 


portion of mixed and special miles divided on basis of car-miles in mixed and special 


trains. 











TRAIN AND CAR MILEAGE OF CLASS I RAILWAYS IN THE UNITED STATES. 
Calendar Years—— 1916. 1917. 1918. 1919. 1920. 1921. 1922 1923. 1924. 
Train M tleage 
Freight—Ordinary.| 608,199,718] 620,875,219] 603,074,559] 539,332,963] 594,360,963] 502,645,188] 525,380,413]  609,959,502| 571,678,069 
Eisner 9.406.505 10,312,637 13,076,857 10,324,109 13.147.181 7,646,508 9°265,581 10°370,032 7'908'342 
a na $617,606,223| $631,187,856] $616,151,416| $549.657,072| $607.508,144| $510,291,696] $534,654,994| $620,329.534| _$579.586.411 
Passenger ......... 576.094.139| 575,500,297]  §29.443.568|  539.803.363| 561.633.3921  554,804.976| 541.275.421| 560°980.411|  565'954'190 
at 29°336.400 29'241.908 28,855,569 27.733.153 26,785,920 25,408,580 25,925,807 25.766.700| 25'598.510 
—.. 1'131.804 1,207.571 1.332.238 700.118 691.697 686.505 638.012 637.604 629.320 





Total transport'n 





service train-m.| $1,224,168.566| 21,237,137,632| $1,175,782,791| $1,117,893,706| $1,196,619,153] $1,091,191,757| $1,102,494,234) $1,207,714,249 
Work serv. train-m. 46,728,640 44,737,643 45,039,419 36,705,124 41,494,199 25,672,043 27 369,588 37,384,812 
Freight-Train Car|Miles (in frt., |mixed & sp'l trjains): 
i aoe 15,879,370,777| 15,932,049,759| 15,024,899,742| 14,312,795,375| 15,362,641,776| 12,480,345,664| 13,964,736,854| 16,401,635,348 
ST aicnid aatihecatn' 6,759,986,150| 6,763,694,744| 7,161,805,262) 6,532,524,351| 7,262,029,587| 7,316,311,513) 6,802,902,257| 8,533,173,994 
Total (id.&emp.)| 22,639,356,927| 22,695,744,505| 22,186,705,004| 20,845,319,726| 22,624,671,363) 19,796,657,177| 20,767,639,111) 24,934,809,342 
P.C. load. to total. 70.14 70.20 67.72 68.66 d 63.04 67.24 65.78 
CGD axcanceace 625,465,946 637,770,645 621,619,396 558,961,893 621,445,254 519,755,576 544,215,619 630,109,720 
Excl. work equip_a-. a | a a a “ 41,087,826 45,717,605 53,565,130 


Tot.frt.-tr. car m. 
Pass. train car miles 
(in pass., mixed & 
sp'l trains) 


23 264,822,873 


3,425,812,108 





23 333,515,148 


3,506 836 ,202 





Total transport’n 
serv. car-miles_ 
Work serv car miles 





b26,690,644,709 
273 O85 2AA 





€26 840,358,349 
219 474 997 











26,115 
179 


22,808 324,400 


3,306 714,296 


.038 ,696 





§$83.776 


21,404 281,619 


3,469,042,189 





23 246,116,617 


3,637,225,473 


20,357,500,579 


3,519,519,625 








24,873 ,32 
155 72 


3,808 
2 492 1 





26 883,342,090 





8$2.083.756 


23 ,877,020,204 
117 991 917 





3,465,765,684 


24,823 438,019 


21,357 ,572,335 








12% 288 206 


25,618 484,192 


29,353 404,621 


3 ,634,920,429 





179.995 499 





$1,171,768,431 
32,489,146 


15,884,100,729 
8,516,746,988 





24,400 ,847,717 
65.10 
591,160,819 
40,162,551 


25,032,171,087 


43,695,972,490 


28,728,143,577 
140.928 064 





a Freight-train car miles, “exclusive work equipment,” 
b Includes 9,728 unclassified. 


oars, &c. 


not reported separately prior to 1921. 
c Includes 6,999 unclassified. 


DISTRIBUTION OF RAILWAY OPERATING REVENUES OF CLASS I RAILWAYS IN THE UNITED STATES. 


This item represents special freight equipment cars, such as derrick 









































Calendar Years .— 1916. 1917. 1918. 1919. 1920. 1921. 1922. 1923. 1924, 
Total operating revenues-_..-. $3,596 ,865,7661$4,014,142,747| $4,880,953 480 |$5,144,795,154/ $6,178, 438,459) $5,516,598,242/$5,559,092,705 | 36,289,580,027/$5,921 490,140 
Labor (salaries and wages)_a.| 1,365,776,046] 1,617,718,392| 2,430,846,41(| 2,644,109,44.| 3,424,075,100| 2,559,716,833| 2,468,454,036| 2,785,238,264| 2,624,618,637 
Fuel (locomotive) -......-.--. 250 544,862 393,929,53+ 500,225,204 474,174,799 674,836 ,361 523,724,145 518,283,929 529,219,236 437,141,694 
Material, supplies & miscell.b. 550,913,977 611,575,889 $21,687,78€| 1,001,647,972| 1,366,538,753| 1,133,900,365) 1,150,488,825] 1,265,968,381| 1,132,451,249 
Loss and damage, injuries to 
persons, and insurance... -. 71,175,856 91,396,706 110,688 ,906 154,408,092 219,405,759 161,199,852 108,949,813 111,612,940 107,775,220 
Depreciation and retirements. 119,785,157 115,404,686 119,233,705 126,292,105 144,046,781 155,967 ,970 169,808,254 205,069,656| 208,164,360 
Ti vssancnadeoaneasonacs 157,113,372 213,920,095 223,175,379 232,601,396 272,061,453 275,875,990 301,034,923 331,915,459| 340,336,686 
Hire of equipment and joint 
facility net rentals........ 41,471,979 36,128,664 36,527,480 56,576,401 60,247,341 75,275,731 81,885,609 93,600,634 97,131,286 
Total expenses and taxes... |$2,556,781,249/ $3,080,073 ,977| $4,242,384,877/| $4,689,810,201/ 46,161,211,557/$4,915,660 886 /$4 798,905 389/ $5,327 ,624,570|$4,947,619,122 
Net railway operating income |$1,040,084,617| $934,068,77L| $638,568,603| $454,984,953| $17,226,902) $600,937,356|) $760,187,31¥| $961,955,457| $973,870,978 
Distribution Expressed in 
Cents per Dollar of Gross 
Revenue— 
Total operating revenues. ... - 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
Labor (salaries and wages) .a. 38.0 40.3 49.5 51.4 55.4 46.9 44.4 44.3 44.3 
Fuel (locomotive) .....-.....- 7.0 9.5 10.3 9.2 10.9 9.5 9.3 8.4 7.4 
Material, supplies & miscell.b. 15.3 15.2 16.8 19.5 22.1 20.6 20.7 20.1 19.1 
Loss and damage, injuries to bis 
persons, and insurance. -.-.. 20 2.3 2.3 3.0 3.6 2.9 2.0 1.8 {1.8 
Depreciation and retirements. 3.3 2.9 2.4 2.6 2.3 28 3.0 3.2 13.5 
, eee 44 5.3 46 45 44 5.0 5.4 5.3 58 
Hire of ulpment and joint 
facity bet rentate beanaaid 1.1 0.9 0.7 1.1 1.0 1.4 1.5 1.6 1.7 
Total expenses and taxes. - . 71.1 76.7 86.9 91.2 99.7 89.1 86.3 84.7 83.6 
Net railway operatinzincome. 28.9 23.3 13.1 8.5 0.2 10.9 13.3 15.% 16.4 














a Labor expenditures dv uot tnelude that portion of payroll chargeable to capital account. 


Amount of einployees’ compensation chargeable to operating expenses 


for 1916 to 1920 inclusive, partially estimated by Bureau of Railway Economics from data submitted before Inter-State Commerce Commission— Docket 143293— Respondents 
Exhibit Nos. 47, 58 and 59; and for years subsequent to 1920 compiled and published by the Inter-State Commerce Commission. 


b Includes uncollectible railway revenue. 


Note.—Data for years 1918, 1919 and 1920 represent the combined results of the Federal and corporate operations of Class I roads under Federal control, also data 
or Class I roads not under Federal control. but do not take into account the general administrative expenses of the United States Railroad Administration. 





—— 





Increases and Decreases in Railroad Rates. 


During the period of Government control ——— 
had been so enormously increased that the roads fe 
short of meeting their expenses and charges, leaving a 
heavy deficit for the Government to make good. With the 
return of the roads to private control, therefore, it hence 
to arrange for increasing rates for 

reight. The exten- 


became necess 


transportation of both passengers and frei 


costs 
ll far 


the 





increases in rates to vi 
000 per annum. Following the award of the Labor 


sion of the guaranty period for six months after the roads 
had been turned back to their owners was for the purpose of 
allowing time in which to make the adjustment. 
Inter-State Commerce 


Just as the 


Commission was ready to announce 


its decision, there came the decision of the RR. Labor Board 
on July 20 1920 awarding increases in wages aggregating 


$625,000,000 or more per year. The roads had asked f 
eld additional revenue of $1,017 766, 


Board 
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ABBREVIATIONS USED 


EXPLANATORY .—Thise Compendium is expressly Intended for use In connection with the Investment news and official reports 


week to week In the “Chronicle Frequent reference is made. therefore 
information may be found FoHowing each statement also is given a refer 
every such item has appended a reference to the last preceding Item. the 
Dindends.—The dividends (‘‘divs."’) in the text are in genera) those actual 
Nat Earnings are given after deducting operating expenses and frequently 
Securities.—These are described in table at head of page ‘except the stock 
Miles of Road.—Opposite bonds, this means the miler of road covered b 
Size or Par Value.—Shows (in dollars unless otherwise marked) 
Rate Per Cent.—The interest and dividend rate per annum Is here shown 


When Payable.—J & J stands for January and July. F& A. February and August 


May and November: J & 

Bonds, Principal When Due, &c.—This column shows fer bonds the date 
or declared. 

Other Abbreviations: M for mortgage’’; Gen M for 

for gold; c or cur for “currency”; 

or ‘convertible into stock at holder's option’’: pref for 


“general mortgage’: 


‘preferred 


D, June and December; Q-J. quarteriy from January: Q-F. quarterly from February: Q-M 


IN THIS COMPENDIUM 


ublished from 
to the volume and page of the “Chronicle” (as V 121 p. 000). where fuller 
ence to the latest newer [tern in the “Chronicle” respecting the company. As 
reader can run hack at pleasure. 
ly paid during the calendar years named, trrespective of when earned. 

taxes. but not Interest or other fixed charges 

for lack of space, sometimes only in text below) as follows: 
y the mortgage 


the denominations or par value, “100, &c.,"* signifying $100 and larger. 


g. gold: cur, currency 
M & 8. March and September: A & O. April and October: M & N. 
quarterly from March 


when they mature; for stocks the amount and date of the last dividend paid 


Con M or consol M for “consolidated mortgage’: inc M for “income mortgage"’; 
guar p & | for ‘‘guaranteed principal and interest’: 
. pref 


eum for ‘cumulative’: non-cum for" pon-cumulative”: 
a & d for “preferred as to assets and dividends” 


conv. 
sf for “sinking fund”; 


Igr for ‘‘land grant’; r ‘‘fully registered (no coupons)"; ¢ “coupon"’; ¢* ‘coupon, but may be registered as to principal’; r* ‘‘registered’’ and ‘coupon” 
interchangeable: br ‘“‘branch’’: end ‘‘endorsed’’; red “redeemable"’: dr'n or drawn: by lot call. “subject to call’; p m ‘per mile’: ass'd. ‘‘assumed.” 
Tazes.—The position as regards deductions for taxes (deductible at source) is indicated in the table as follows: “‘z’’ The honds so marked contain the 
broad tax-exemption clause that the company will pay the interest thereon without deduction for any tax. The Federal Acts approved Oct. 3 1917 
and Feb. 24 1919 provide, however, that only one normal 2% income tax shall be deducted at the source and that al! further Federal income taxes 
shall be met by the recipient of the Income. See V. 108, p. 521 zz ‘Company was paying at last advices so much of the norrna!l income tax as 
company is required to deduct as withholding agent’ (V. 104, p. 699) zzz ‘ree from U 8. income tax up to 2%, deductible at source. rzzz ‘Free 


from U.8. income tax up to 4%. deductible at source.” 
and State income tax."’ z‘‘No provision as to exemption from taxes 
Pennsylvania State tax."’ kk ‘Free from New York State tax.” 
for taxes, except succession, inheritance and income taxes" rrr Payab) 
than Federal 2% income tax 
taxes other than successive inheritance and Income taxes 


Mortgage Trustees and Stock Transfer Agente (TR Treasurer's Office) are 








y Free from taxes except Federal income tax.’ 
ec ‘Free from U. 


rperr Same with the exception also of inheritance taxes. 


vy ‘Free from all taxes except Federal 
zz ‘Payable with deduction of normal Federal income tax." k ‘Free from 

8. taxes, deductible at source.” or ‘'Pavable without deduction 
e without deduction for Federal. State. &c. taxes deductible at source other 
vrree Payable without deduction of U. 8. (ur Governmental) 


indicated thus: 
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Ce —Central Union Trust BB — Boston Safe , ep £ Tr} UC —Union Trust Co NEW ORLEANS— agee —Mercontie Woe “2. 
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-q —Equitable Trust Co NB —New England Tr Co . avings Ban ADEL _— 
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Increases and Decreases in Railroad Rates. 

(Continued from Page 7.) 
the roads petitioned the Commission for further additions to 
revenue in the amount of the increase. On July 31 1920 the 
Commission having placed a valuation of $18,900,000,000 
upon the railroad properties, against a book value of $20,- 
040,572,611, etek to allow them 6% upon the property 
investment, which would mean a total of $1,134,000,000 
with which to cover the increased cost of wages and supplies 
and to pay for improvements, &c. (compare V. 111. p. 653, 
549, 459, 347 to 350, 329). The decision of July 1920 
increased: 

(a) Freight Rates.—40% in the East, 25% in the South, 35% in the 
West and 25% in Mountain-Pacific territory. (b) Passenger Rates—20% 
the amount asked by the railroads, or about % of | cent additional per 
mile. (c) Pullman Rates—A surcharge to the roads of 50% on rates 
(d) Excess Baggage Rates—20% advance. (¢) Milk Tariffs—20% advance 
(f) Coastwise and inland a lines and electric railway companies 
were permitted to increase their freight rates in proportion to the increases 
of the railroads in the same territory. (V. i111. p. Ra.) 

These increases in rates were expected to add $1,500,- 
000,000 to the yearly revenues of the roads. But, unfortun- 
ately, a sudden decline in traffic caused an alarming falling 
off in railway operating income, notwithstanding the higher 
ratesreceived. (V.113,p.2155.) It then became necessary 
to reduce both rates and wages. 

On Nov. 17 1921 the Railroad Executives, in anticipation 
of a wage cut of 10%, announced a 10% reductiun in rates 
on farm products for all parts of the country, except New 
England (and in New England also it was voluntarily 
accepted by most of the railroads), the old rates to be 
restored at the end of six months in case the expected lowering 
of railroad wages had not been accomplished. (V. 113 
P- 2154, 2470, 2786.) This move followed numerous and 
mportant rate reductions on many products since Aug. 26 
1920, when the general advance mentioned above was 
ordered. The 10% reduction in rates on farm products it 
was estimated would save shippers about $55,000,000. 

In May 1922 the Inter-State Commerce Commission 
ordered a horizontal reduction of 10% in rates, effective 
July 1 1922. For full text of decision see “Chronicle” of 
May 27 1922, pages 2317 to 2329. In the case of grain 

ain products and hay in Western territory the Commission 

ad the previous uutumn ordered a freight rate reduction 
of 164%, which went into effect Jan. 1 1922. That 
reduction was allowed to stand without change, the 10% 
cut not in any way affecting it. 

On April 17 1923 reductions were permitted in freight 
rates to meet Panama Canal competition on certain heavy 
commodities to Pacific Coast and intermediate points. The 
reductions apply to all Western lines, including those like the 
Atchison and Southern Pacific, that reach the coast by the 
Southern route, and the Union Pacific that goes by the 
Central route, as well as the Northwestern roads. Some time 
before the Inter-State Commerce Commission had refused to 
permit those lines to charge a higher rate to intermediate than 
to Pacific Coast points. Further reductions by the same 


lines were ordered to become effective June 1 1923. The 
latter ran as high as 50%, t was stated, on some commodi- 
ties. (V. 116, p. 2089, 1014.) 

Railroads operating through the Southwest and the lower 
Mississippi Valley were ordered by the Inter-State Commerce 
Commission on March 15 1923 to make a general revision of 
commo ity freight rate schedules, effective June 30 1923. 
(V. 116, p. 1138.) 


Excerpts from Letter of Chairman H.C. Hall of the Inter-State 
Commerce Commission to Senator Smith, Chairman of the 
Senate Committee on Inter-State Commerce, Dated 
May 28 1924 


Since July 11922 there have been no general reductions over the country 
as a whole or throughout any of the major rate groups. Many reductions 
have been made in individual cases, but they have been relatively unim- 
portant as compared with those made previous to and including the general 
reduction of July 1 1922 Readjustments of rates on some 39 commodities 
in the Southwest, involving both Increases and reductions, but not designed 
to affect the carriers’ aggregate revenues, became effective Nov. 27 1923. 
at commodity rates in that territory are now in the course of similar 
revision. 

It has been estimated that from July 1 1922 to the end of 1923 the ship- 
pers and consumers of the country have paid nearly $800.000.0.00 less in 
charges for transportation of property than would have accrued if no reduc- 
tions had been made below the basis established on Auge. 26 1920. Of this, 
it has been roughly estimated that more than $175.000.000, or about 22% 
of the total, represents decrease in freight charges on livestock and the prod- 
ucts of agriculture. The latter constitute approximately 15% of the ton- 
nage. 

In the attached statement, marked ‘‘Appendix I"’ [given below] will be 
argh Hee: of important general rate reductions between Oct. 26 1921 and 

uly 1 1922 

The attached statement marked ‘Appendix 2"' [given below]. shows repre- 
sentative rates now in effect on lumber. base bullion. packing-house products 
sugar and iron ore as compared with the rates in effect on Aug. 26 1920. 
The percentage relationship of the present rates to the Aug. 26 1920 rates 


is also shown. 
APPENDIX 1. 


Important General Rate Reductions Between Oct. 26 1921 and July 1 1922. 
Inclusire. 


1. A 10% reduction tn rates on a |! products of farm. rden, orchard 
and ranch—other than grain, hay and their products, and livestock—whbich 
became effective about Jan. 1 1922. 

2. A reduction of 10% in rates on livestock between any two points. 
both of which are located west of the Indiana-Illinois State line or the 
Mississippi River. where such rates wer 59 cents per 100 pounds or less. 
This reduction became effective about Jan. 1 1922. 

3. Reductions in rates on grain, hay and their products made by the order 
of the Commission effective about Jan. 21. between any two points located 
west of Lake Michigan or the [ndiana-Illinois State line and east w wr 
Rocky Mountains; on wheat, hay and their products, such as flour, corn- 
meal. bran alfalfa meal, &c., 13%: 00 corn, oats. barley. and other so-called 
coarse grains. and their products, 21% 

4. Reductions ranging from 1 to 15% on forest products from Southerr. 
Southeastern and Southwestern producing territory to points in EFaste.o 
Trunk Line and Central territories, including points In Illinois and Wiscon- 
sin. These reductions became effective about May 106 1922 and were the 
result of the Commission's opinion in the Southern Hardwood Traffic As- 
sociation case, Docket No. 12995. 

5. Materia! reductions in rates on coal, both bituminous and anthracite. 
from Lake Superior docks to — in Minnesota. and also in South Dakota 
on and east of the Missouri River. These reductions were made effective 
about April 1 1921, and were the result of the Commission's decision in 
the Holmes & Hallowell case. Docket No. 6194 

6 General reductions in rates under the Commission's opinion in Re- 
duged Rates. 1922, Docket No. 13293. These reductions became effective 
July 1 1922 and applied to all classes and commodities. The general 
effect was to make a reduction of 19% in the rates of June 30 1922. except 
in cases where prior thereto and subsequent to the genera! increase of Aug. 
26 1920 reductions had been made by that per cent or more Generally 
speaking, no rates were to be higher than 90% of the Aug. 26 1920 rates, 


(Continued on page 245.) 












































Railroad Companies 


United States, Cuba, Canada, Mexico and Other Foreign Countries. 

































































Subscribers will confer a favor by giving immediate notice of any error discovered in these tables. 
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AKRON & BARBERTON BELT RR. —Belt line at Barberton, O., 
total, 22.99 m. 8 100, 000, owned equally 


Fairlawn to Akron tock, $1 
by the the Cleveland “Aion & Gin meinnat “Baltimore & Ohio, Erie RR. and 

orthern Ohio Ry. Bonds auth., $1,500,000; issued, $1, ies: $445,000 
redeemed by sinking fund; $260, 000 for future needs. he 1.-8. C. Com- 
mission has placed a tentative valuation of $1,228,360 a the total owned 
and $1,225,000 on the total used property of the company as of June 30 1916. 
For 1924, gross, $254,782; railway oper. income, fed., $53,712; other income, 
$107,640; interest, rentals, &c., $53,928.—(V. 120, p. 2007.) 


AKRON CANTON & YOUNGSTOWN RY. CO. (THE) — 15% a m. 
from on to gpcere completed in 1914. Stock, all issued, $1,500,000. 
V. 92, p. 1434; V. 95, p. 678. Initial div. of $4 per share was paid on Oct. 1 
1925. In Jan. 1920 obtained control of the Northern Ohio RR. under a 
999-year lease from the Lake Erie & Western RR. V. 110, p. 560. The 
gen. & ref. mtge. 6% gold bonds, Series A, are callable, all or part, at 105 
and interest to and including April 1 1935; thereafter at par plus a pre- 
mium of unexpired maturity. 
$3. .250,000 bonds authorized under this mort 
or refunding the first mtge. 6s of 1930 and t 
to 90% of the cost of additions or A ~ a h—B to fixed property . or 65% of 
cost of additional rolling stock. V. 120, p. 1875. Thel Commis- 
sion has laced a tentative valuation of $1,626,245 on the setal ow ned and 
$1,626,935 on the total used properties of the company as of June 30 1918. 
) hy 1924, gross, $2,824,646; net oper. income, $651,751; interest, rentals, 

+ $240. 401; bal., sur. as a Pres., H. B. Stewart, Akron, 
a Oe Pabler. (VY . 121, 1903.) 


"eee FLORIDA & ‘oe RR.—Operates from OCowarts, Ga., 
on Atlantic Coast Line RR., south to Greenwood, 32 miles. The I. “8. C. 
Commission has placed a tentative valuation of $195,810 on the total owned 
and used ee of the company as of June 30 1918. Capital stock, 

- per $100. First mt a,” 8. f. gold bonds, due April i 1941, 
150,000. V. 113, p. 530. Ww. 8. Wilson; Aud., J. B. Bivings 
than, Ala.—(V. 121, p. 2269). 


ALABAMA GREAT SOUTHERN RR. CO. (THE).—Owns Chatte- 
nooga, Tenn., to Meridian, Miss., 292 miles (about 30% double tracked); 
leases Belt Ry., Chattanooga, 1.62 m. ; trackage, 25 m. ; total operated, 
318 miles. 

CSC AMERY TION. — Controlled by Southern Ry., but operated In Inde- 
eee A - 81, p. 1722; V. 82, + 159. Owns $975,100 stock of 8. 
truction Gor received for $833 00 Cin. New Orl. & Tex. Pac. -t Ng 


LATE DIVvs.— "L1-"15. "16. ‘17. -- Lit >. él >. ?P- *24 ‘25. 
y'rly 7 7 11 84 7 74% 7 
6y'rly 7 7 8 tk F 6 7% 7 
BONDS.—The list consols ($25,000,000) are auntie in elie series. 
-223,500 reserved to refund ist 5s and gen. 5s, .000 for second 
, at, say, $30.000 ope c ., ov Eomalates $7. B13. 500 - improve- 
ments at not over $500,000 sf R 1285 1582, 1820; V. 98. p. 72, 
1534. Equip. trust 1916, D- 11530: 104, p. 1044; V. 105, p- 1704. 
Equipmen ‘trusts issued ‘M, Director-General for rolling stock allocated 
to this company. See article op page 3 
REPORT.—For 1924, in V. 120, p. 3307, showed: 
Operating Net (after Total Interest, Pref. Common Balance, 
1 Revenue. she he Income. . de. oneene. Div. Surpies. 
1994, 


$ $ $ 

“0, 093,450 2, 487. 078 2.818.680 6.45,.424 253,526 587.250 1322480 
1923 .10,.853.219 2.469.543 2.793.010 762.570 236.625 548.100 1245712 
1922 . 8,524,804 1.483.909 1,799,379 716,948 236,625 548,100 297,706 
1921 . 9.542.225 1.017.483 1.448 4283 913.393 219.724 508 YSU 193.583 

For latest earnin see “* Railway P as‘ we Section” (issued monthly) 
Pres. Fairfax arrison: Sec., E A. MeOarthy: Treas... Obarles 
Potosi es E. H. Kemper. © office Birmingham, Ala.—(V. 120, 
p. 3307. 


ALABAMA TENNESSEE & NORTHERN RR. CORP.—Owns and 
operates 186 miles main track, extending from Calvert, Ala., at junction 
with Southern Ry. System, north to Reform, Ala., on Mobile & Ohio 
RR. Also terminal tracks and valuable harbor frontage in Mobile, Ala., 
formerly owned by Mobile Terminal & Ry. 


oa yy at tadg —lIncorp. in Alabama Oct. 12 1918 as successor of the | 
A. & N. Railway, foreclosed and reorganized per plan in V. 106, p. 2558; 
Vv. Tor p. 290. 400, 1286, 1579; V. 108, p. 1720. 

STOCK VOTING TRUST.—The new common stock fs held in a voting 
trust, with George C. Van Tuyl Jr., Louis V. Bright, George E. Warren, 


% for each year o Of the remaining 


age, $1,500,000 are reserved 
e balance may be issued up 


| Vv. 





James ©. Colgate. John T. Cochrane and H. A. Smith as voting trustees. 


BON DS.—The only fixed charge for the first five years is the $950,000 
6% ape lien bonds, which were issued for cash per plan. 
the remainder of the $3.500.000 issue, $1.400.000 is reserved for use 
under restrictions in extending the line if found desirable, northerly 50 miles 
to connection with the St. Louis-San Francisco Ry., and southerly to Mo- 
bile, 30 miles. with necessary improvements, and the final $1,150,000 will 
be restricted,to future impts. and extens. and the refunding of equip. obliga- 
tions, new or old. 


gy | gen. lien (2d mtge.) 6% gold bonds wereonan income basis up to 
Dec. 31 1923 (no interest having been paid), but from Jan. 1 1924 were 
eutitiod to 6% per annum. The holders of the bonds in June 1923 re- 
ceived a communication asking them to consent to the reduction of the 
interest rate from 6% to 2% = The company made a payment 
at the rate of $20 for each $1,000 bon to all holders of General Mortgage 
bonds who became parties to the agreement and deposited their bonds with 
the Irving Bank-Columbia Trust Oo., New York. The plan was declared 
operative in Oct. 1923. Oompare V. 116, p. 2880; V. 117, p. 1662. 
Government loan, V. 113, p. 2612 
neeeie: Louis V. Bright. V.-P., 


OFFICERS.—Joha T. Cochrane, Pres., 
New York; E. A. Carstens, Sec., and K. Guthrie. Treas., Mobile. 


DIREOTORS.—Louis V. Bright and I. 4 Lehman, New York; John T. 
pocarane 7 John T. Cochrane Jr., Mobile; H. A. Smith, Hartford; David 
jaa . Lisman and George O. Van Tuyl Jr., New York.—(V. 117, p 


ALABAMA AND VICKSBURG RY. CO. (THE).—Owns Vicksburg to 
Meridian, Miss., and branch, 141 miles. 
The [.-8. C. Gommission has placed a tentative valuation of $7,691,997 
on the total owned and $7,691,734 on the total used properties of the 
company as of June 30 1918. 

The stockholders on March 31 1925 approved the lease of the road to the 
Yazoo & Mississippi Valley RR., under the guarantee of the Illinois Central. 

DIVS z,{ '97-"99. ‘00. "OL. "02. ‘03. ‘04-14. 15 “Je 18. '19-"24. °25° 
Cash yr ‘ly 6 6 6 9 7 yr'ly ? 7 yr'ly 7 yr'ly 5% 
Stock % \ 5 50 .. -. .. 100in‘10~- See below 

The stockholders voted Dec. 10 1924 to increase the capital stock from 
$2.100.000 to $4.200.000. the increase being distributed to stockholders of 
record Jan. 2 1925 as a 100% stock dividend. 

Paid in 1925 (on new stock): April 1, 24%; Oct. 1.3%. 

BONDS.—The first mtge. Series ‘‘A’’ gold bonds are redeemable as an 
entirety on any interest date upon 90 days’ notice at 107% and int. on or 
—_ to May,gl 1929, at 105 and int. after May 1 1929 and on or prior to 

a * 1964, and at \% of 1% less than 105 and int. for each succeeding 
voor the $2,500,000 Series ‘‘A’’ bonds, $1,936,900 were used to retire a like 
amount of 6% Gold notes which were issued to take up maturing bonds in 
1921, and the proceeds from the remaining $563,100 of bonds were used te 
reimburse the treasury for expenditures made prior to May 1 1924 for addi- 
tions and betterments.—V. 118, p. 2040. 

REPORT.—For 1924, in V. 120, p. 1742, showed: . 

Calendar Gross Netafter Gross Interest, Dividends Balance, 
ears— Earnings. Tares. Income. Rents, &c. Paid. Surplus. 
$3.601. 497 $479,303 $650.395 $189,021 $147.000 $314,374 
etapa 3.464.104 466.306 666.528 175.296 147.000 344,232 


1922.......-. 3,063,635 224,147 418,603 183,184 
1921_........ 3,397,144 231,931 383.686 197,845 
For latest earnings see ‘‘Railway Earnings Section” 
OFFICERS.—Larz A. Jones, Pres. & Gen. Mar.; 
Treas. Office, Jackson, Miss. man Y 121, p. 1345.) 


ALASKA ANTHRACITE RR.—(V. 121, p. 1903.) 
ALASKA GOVERNMENT ROAD.—‘(V. 117, p. 1991.) 


ALBANY & SUSQUEHANNA RR.—(See Map Delaware .& Hudson.). 
ROAD.—Owns Albany to Binghamton, N. Y.. 142 miles. 


LEASED for term of charter, viz., 150 years from April 19 1851, to Del. & 
Hudson Co.;: rental was 9% per annum on stock (44% J. & J.) (V. 56, p. 
774), but the courts having held that the stock was entitled to the benefit 
of refunding effected itn 1906. $120.750 additional rental was paid in Jan. 

early beginning 1910, making 3.45% available for corporate , purposes. 
an. 1914 to Jan. 1918, 20 cents was deducted yearly for co.’s Federal 
income tax. A special dividend of 39% ($1.050.000) was paid Nov. 16 
1909 from the proceeds of the judgment for back rentals due by reason of 
refunding. A Special dividend of 3.25% was paid Jan. 10 1916 and agalo 
Jan. 6 1917 and Jan. 4 1918, but no special payment was declared in Dec. 
1918, owing to Federal taxation In Jan 1930 paid L4% extra and in 
Jau. 1921, 1922, 1923, 1924 and 4925 paid 2% extra. 107, p. 2374; 
89. p. 1141, 1666; V. 90. p. 913 


BONDS.—The bonds are guar. p. & |. and until Apr. 1 1916 were con- 
vertible Into D & H stock—$500 stock Sy $1. aa ay $3.556,000 were 
so converted ($3.500 090 pledged by D. Hi 3V 5, Dp. 389). V. 80, p. 
1174. 1362, 2343. Guaraaoty, V. 82, p. $89 

OFFICERS.—Arthur W. Butler, Pres.; George Welwood Murray, V.-P.; 
C. F. Coaney, Sec. & Treas.; Arthur A. Gammell. Asst. Sec. & Asst. Treas. 
Office, 24 Broad 8t., New York.—(V. 119, p. 2874.) 


ALBANY is ~~ 
Jct., N. 


ated by ba & ‘Beaeen 


147,000 88,418 
147,000 38,841 
(issued monthly). 


Udolpho Wolfe, Sec. & 


to Waterfora 
and now oper- 
Annual rental, $20,000.—(V. 106, p. 923.) 


MONT RR.—Owns road from Alban 
nee to Rensselaer & Saratoga in 1360 
Yo. 
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] | pate | Par | Amount Rate | When ‘| Last Dividend Places Where Interest and 
[For a a. ooo noes ‘on page 6} ood | Bonds| Value | Outstanding % Payable | and Maturity | Dividends Are Payabie 
—- } 
MEST SO aI ME NSS Tost ae] =| 1B1S | gFOIMORR EN fee | 7S Cie tatoos |" ao" 
ine g $3.2 . . Pp 546, 3).Us ocoel | 31S | . <<] 
vt Gan Terminale Ist M eg gu rd 105 Usm.xc* _-.| 1912 |£100 &c| 4,992.713) text |\F & AlAug 1083 pe cont Lon & MIY 
pipes Cast Oona 1 Sele $3500.00 4 gasp “63 — * 5100) § 300000 ka 4 J July i 1925 3%|A Iselin & Co, New York 
Allezheny & Western—Stock $3.500, | ed 3) | | 3. 32 % , ee 
M $2.500.000 gold guar p & I (end).._.G.xc*| 63| 1898 1,000; 2,000,000 4¢ \A & O/jOct 1 1998 0 
gicobens Valley-—See Pennaylvania RR | | 000 6 J & slau 1 1929 |\Office, 437 Chestnut, Pb 
Allentown Terminal—lIst M g ext cal 1024-Ce.xc* 3) 1889 | 1,000 450. 4 4 . © ain y } + <3 [Onion tr , Cae. = 
Amador Central—list M gold (2% sfbegan 1913) xx) 12} 1908 | 500) _ 300.000) 56s |}! P - 4 Union ENBATION NY 
Ann Arbor—First mtge B7 noo oo gold. ...Mp.xc*| a bt 1,000) | ogy He Ma NiMoyi ise lEmpire _— ont ¥ 
Impt and ext M $10,000,000 gold. _-.-.--- x pa » te 1] ] 941] J + 
Id not “fee kxxxc* _--| 1925 |500&1000| 1 000.000 6 M & 8 Mar 15 1930, ope0es7aceho=sen7ounes 
ole rest aie Serhes A a 105 due semi-an. -KxxC*| ---| +s 2] 1.000) $34 yr : “ Wr a. an pen soe at New York Trust Co, N Y 
A Loco Co notes due $12,656 quar._........-.-- Met he Ny | oe 2 7| ~~ ----------2------- ee 
Beoahashinots Northern RR—1lst mtge $2,000,000 z_| 98.68) 1905 | 1,000) 2.000.900) 5¢6 \M & N Sept 5 1925 See text 
E a | | 5 . . y 
Apia Refun tine M sf. 45-600 000 ea Fisakt| 187) 1919 |1.000 4 9.155.000 § |M & NiMayl 1950 — |80 Pac Co 165 Bway N Y 
M », B&T—Ist } ‘ , g G.yc*&r eee |-------- 531, \Mar11964 =| ---------------------- 
Ak eee Spartanbura—See a? vy ag oe a Div 1008 217 000! Se 5 e slsuty 1 1028 Central Un Tr Co. NY 
- B - ° oa | ‘es ~4 . 
Ath Top é joe dae. | btock. com $360.000,000- ate tae ios 333.40 OO — gta alee : vee aaa mags —- N Y 
Stock pref $131,486.000 5% non-cum..-.....- oe 100) 124.1; 25 234) 
Chicago Santa Fe & California Ist M g...BB.zc*&r 439) 1887 die &c, 560 000 5e J . eins : ttf 5 wr Serest, 7 Y; 
Genera) mortgage gold (see text) _..-Ce.xc*&r| 8 530' 1895 | 500 &c) 7150634500! 4g iA a ig 4 1 eee @ Go 
Adjust inc M cum since July 1 1900 _Ce.xc*&r| 8.530) 1895 | 500 &c| 5 472.000) 46 - ov. nus t iver > +4 go 
do do _ interest mameed payable M & N. x) 8.530) 1895 | 500 &c| 845 oi8 pole 4¢ + yidu 4 ios ao 4 
Eastern Okla Div list $10,000,000 g.G.xc*&r| 476) 1903 |1.000 &e 9.60: 20 46 ; 3 73 i He Go Go 
Tragecon SL lst M $30 000 000 gired 110-Q-zccars) 1.106 1908 |1:000 &e| 3.000.000 46 |S & JiJan 1 1966 do do 
ock tn Div Ist ! 20, ‘ g red_G.yc*&r ‘ d ‘ 
Bonds convertible till June 1918 red (text).QG.xc*&r* __.| 1905 |1,000 &e| 6,785,000 4g \J & DJunel 1955 do do 
4p?" #49’ & *'t."’ Also in treas. Dec. 31 "24 of “*r”* $1 ,92) 8.000; of ug" $296.0 00; of “or $86,000. 

















ALGOMA CENTRAL & HUDSON BAY RY.—Owns from Saul: Ste 
Marie, Ont. and Michipicoten Harbor to a connection with the Can. North 
ern Ry.. 272 miles: branch to Helen Mine. 12 m.; extension to Hearst op 
Grand Trunk Pacific Ry., 50 m.: total. 334 miles. Cash subsidy, $6,406 

er mile. Land grant, 2.137.144 acres. V. 103, p. 2076: V. 99. p. 1671. 
f 101. B. ci} ke Superior Corp. guarantees, see thac company unde’ 
oe D ust. als.”’ 

Owns stock and leases for 999 years Algoma Central Terminals. Ltd. 
with bonds secured on terminal properties and on $900,000 Ist M. 5% 


bonds and $99.300 stock of Algoma Eastern Terminals Ltd. V.95 D 
1540: V. 96, p 651, 1020, 1491; V. 99, p. 268, 536; V. 100, p. 702; V. 104. 
p. 1700; V. 105, p. 71. 

PLAN.—In 1916 « reorganization plap was put Into effect (V. 102. p. 885° 
1058. 2076: V 103. p. 843: V. 104. p. 1700. 2341: V_ 105. p. OF) 

Under this plan a committee Including O. B. B. Smith-B and 
J. O. Dalton, for the Railway bonds. and A. F. P. Roger and Andrew 


Williamson for the Terminals bonds. vote the common stock of both cos 

The interest on the Rallway ist M. from June | 1914, and interest and 
sinking fund on the Terminals bonds to be paid only if and to the extent 
that the joint net earnings avaliabie for the purpose permit (except ae indi 
cated ow), but the interest to be cumulative up to 5%. with right to 
6% per annum. if earned. in the following priority (a) Terminals bonds for 
current and all prior years 3% p. a.. one booms. however. to be a fized 
obligation for each year after Aug 1 1921 (b) Both tasues pari passu 


as b one issue, 2 (c) Railway bonds. 3%. (d) Any arrears up to 
5% on either issue. (¢) Terminals sinking fund. (f) lway .1% 
Terminals bonds, &% of 1%. While the guaranty of the Lake Superior 


Cogparetce remains the committee alone can enforce it. V. 105. P 1998 
olders of the 5% bonds of Algoma Oentra) Terminals received in Apri) 
1917, 3% for the year to Aug 1915: April 301918 Interest at 3% perano 
for lod from Aug 1 1915 to June 30 1917' Nov 1 1918 5% for year 1917 
1918. Nov 11919. 4% for year to June 1919° May 1 1922, 14% for six 
months from Aug. 1 1921: Nov 1 1922. 14% for six monthe from Feb ' 
1922; May 1 1923, 1%% for six months from Aug. 1 1922; Nov. 1 1923 
1%% for the six months from Feb. 1 1923; May 1 1924, 14% for the 
six months from Aug. 1 1923; Nov. 1 1924, 14% for the six months from 


Feb. 1 1924. Railway 5s Nov. 1 1918 received 2%; Nov. 1 1919 received 
1%. V. 107. p. 1669; V. 109. p. 1792. 
Biock. common $5,000 000 all owned by Lake Superior Corp.: pref., 5% 


non-cum., $5900 000 Including $3 000.000 new pref., represented by 
v.t.c. The pref. shares have a par value of $49 each. 


First mtge bonds, see V 91 p 93 1159 1327. 1572 


REPORT .—The operations of the railway company and Algoma Centra 
Terminals for the fiscal year ended June 30 1925 resulted in a net loss 
before bond interest, of $120,636, as against net earnings, before bond in- 
terest, of $207,288 for the fiscal year ended June 30 1924. 

Pres. R Home Smith; Sec., Alex. Taylor, Toronto: Treas., J. M. Alton: 
Comp., E. B. Barber, Sault Ste. Marie. Ont.—(V. 118. p 1999.) 

ALGOMA EASTERN RY. CO. (THE).—Owns from Sudbury, Ont., to 
Little Current (Manitoulin [siand) through nickel and copper aistricts, 
86 m., completed Jan. 1 1913; branches, 3m. Land grant 682,692 acres in 
Ontario and cash subsidies from Province and Dominion of Canada. V 92. 
R 265; V_ 95, p. 748. Sale of land, V.117, p. 1014. Leases for 999 years 

Igoma Eastern Terminals, Lid., rental covering interest and sinking fund 
on $900,000 Ist M. 5% bonds. See Algoma Central Terminals, Ltu., 
mortgage under Alzoma Central & Hudson Bay Ry. above. 

Common stock, $2.000,000, all issued. and pref. 5% non-cum., $1,000,- 
000, all issued. Al}! pref. and $1.000.000 common owned by Lake Superior 
Oo ra'ion. Bonds (Man. & No. Shore Ry.) auth., $3,000,000. Issuable 
at $30,000 per mile (issued, $2,500,000), guar., prin. & int., by Lake Supe 
rior Corp. They are subject to call as a whole at par or may be drawn at 
105. V. 92, p. 104, 396, 462, 527, 1032; V. 93, p. 227, 406; V. 94, p. 1382 
V.116. p. 1048 

_REPORT.—For year ended June 30 1925, in V. 121, p. 1096, showed 
Net earnings, $205,488; interest and rentals, $195,038: reserved for income 
tax, $887; net income, $9,562. Pres., G. A. Montgomery, 8. 8. Marie. 
Ont.; Sec., Alex. Taylor, Toronto; Treas., J. M. Alton, 8. S. Marie 
—(V. 121, p. 1097.) 


ALLEGHENY & WESTERN RY.—(See Map Buff. Roch. & Pitts.)— 
Punxsutawney to Butler, Pa.. 60 m. and br. 3 m. An extension of Buff 
Roch. & Pittsb., to which leased in perpetuity for guar. of bonds, taxes and 
6% onstock Uses B. & O from Butler to New Castle and Pittsburgh under 
trackage arrangement, making in all 144m. V.70, p. 849.—(V.120.p.3182. 

ALLENTOWN RR.—Topton to Kutztown, Pa..4. 39m. Stock, $1,268 
884 (par $50), incl. $1,071,400 owned by Reading Co. No bonds. 

ALLENTOWN TERMINAL RR.—Owns 3.27 miles of railroad in Allen- 
town, Pa., connecting the East Penn. (Phila. & Reading) with the Cent. of 
N.J. Leased for 999 years to Phila. & Read. and Oent. of N. J (by assign 
ment from Lehigh Coal & Navigation Co.) at int. on bonds and 5% on 
$450 000 stock (par $50) taxes and corporate expenses 

Bonds were extended from July 1 1919 to July 1 1929. the Interest rate 
being raised from 4% to 6%: the mortgage security rematns unimpaired but 
the guaranty of P & R. Ry. and Lehigh Coal & Nav. Co. was canceied 
Oallable after July 1 1920 at 102% and int.—cV. 50. p. 422: V. 108, p. 2628.) 


ALTON & EASTERN RR.—This road on April 1 1925 took over the 
operation of about 41 miles of track formerly operated by the Chicago Peoria 
& St. Louis RR., which it had recently bought at auction for $1,350,000 
The newly acquired tracks run from Grafton, Ill., to East St. Louis and 
anh Baews as the ** Bluff Line.” 

1e property, including tracks, roundhouses and other buildings, was 
Bought by nee ——— of —_— Pres. of the Litchfield & Madison RR.. 

0 represented a syndicate formed to buy the erties. ef 
¥. 120 > rise. y e properties. See also 

AMADOR CENTRAL RR.—lIone to Martell, Cal., 12m. Stock, $400-- 
000. par $190) Mtge... see V. 88 np 156 Year ending Dec 31 1994 ted 
$61,350; net ye” inc., def., $11,921; other inc., $37,062; bal. after int., 
rentals, &c., $5,928. Divs. 1911-12, 6 2-3%, $25,000 from accumulated 


surplus. 1918 and 1919, 1% each yr. Pres., } A hi . 
cisco.—(V. 88, p. 156.) ” Meta J. Erickson, San Fran 


AMERICAN NIAGARA RR.—(V. 117, p. 1883.) 
ANN ARBOR RR. CO. (THE).—Owns from Toledo, O.. to Frankfort, 


V. 105. p. 71 


on Lake Michigan, 294 miles; operates car ferries between Frankfort, Mich., 


Owns capital scock of pepatetigne & Lake Su or, Manistique, Mich.. 
w Evelyn. 42 miles (with branch, 13 miles). - 92, p. 1108; V. 107, p 

1344, 2156: V. 106, p. 2194, 2410. 

The I.-8. C. Commission on Nov. 2 1925 approved the acquisition by 
the Wabash Ry. Co. of control of the company by purchase ef its capital 
stock. V. 121, p. 2398. 

The fina} valuation as of June 30 1915 has been fixed at $11,127,277 by 
the 1.-S. C. Commission. 


sTOOR. &c.—Common, $3,250,000; pref., $4,000,000; 5% non-cum. 
par ; 

BONDS.—The company in May 1921 received authority to issue 
$2.000.000 6% Impt. & Ext. bonds in lieu of similar 5% bonds. and for per- 
mission to retire $500 000 of its outstanding $2 pian 5% hond 


b nas. 
The 6% secured gold notes of 1925 are red. all or on 30 days’ notice 


at 102% and int. during first year and at 4 of 1 less during each suc- 
ceeding year to maturity. Secured by pledge of $2,000,000 of impt. & 
ext. mtge. 6% gold bonds due May 1 1941. V. 120, p. 1322. 


Equipment trusts issued to Director-General for rolling stock allocated 
to thiscompany. See article on page 3 and V. 114, p. 1764; V. 120, p. 1086. 
Equip. trusts Series A, V. 118, p. 430, 1266. 

Government loan, V. 111, p. 1369; V. 112, p. 256, 371. 


REPORT.—For 1924, in V. 120, p. 952, showed: 











Calendar Years— ‘ 1923. 1922. 
Total operating revenues_........-. $5,532,186 $5,602,575 $5,053,161 
Net operating revenue_...........- “ “ 1,059,575 933,770 
Th Me cstbncessndassdaawene 289,997 253 ,683 261,050 

ee $951,309 $805,892 $672,720 
Git DE cen rodésaasnensesues 115,088 117,533 166,344 

Se... kcaeedeeneaneees $1,066,397 9073-430 tty 
Hire of equipment, &c...........-- $300,612 44,394 85,734 
Interest on funded debt._........-- 380,229 358,436 351,421 
Interest on unfunded debt........-- 33,609 28,448 9,19 
Pk nccacvebudbaunenabene 15,089 12,137 16,537 

ED EOIN, anos mpnmemeeinee $729.540 $792,884 


54 $843,416 
SED I cid intensities ecient tik $336,857 ,008 $46,179 
For latest earnings, see *‘ Railway Earnings Section"’ (issued monthly). 
DIREOCTORS.—J. 8. Bache, Edward L. Love, H. B. Blanchard, W. J. 
Wollman, all of New York; M. A. Taylor, Boston; Frederick Hertenstein, 
Cincinnati; E. F. W. D. Hutton, W. P. Cues. 
Pres., J. 8. .. E. F. Blomeyer; V.-P. . dD, 
Hutton; Treas., J. F. Cress: Sec., H. B. Blanchard. New York office, 
42 Broadway .—(V. 121, p. 2398.) 
ANTHONY & NORTHERN RR.—Reorganized in 1919 as the Wichita 
Northwestern RR., which see 


APALACHICOLA NORTHERN RR.— River Junction to Port 8t Joe, 
95 62 miles; Franklin Junction to Apalachicola. 3.06 miles; total main line 
ewoed 98 468 miles. Majin line leased from Atlantic Coast line, 0.44 miles 
nd side tracks owned, 9.02 miles. V 87, p.935. Oapital stock, $1,000,000. 


Bonds, $2,000,000 (Ill. State Tr. Co.. EB. St. Louis, trustee). al! held by 
committee. A. T Perkins, St. Louls, Chairman: 8. N. Kirby. T 8. Moffit, 
©. Fordyce and Wm. E. Bates, which collects interest oaty as earned. 
Mar. 1913 and subsequent coupons were not paid at maturity; in Dec 
1917 $37,600, and In Dec. 1918, $17.400 was paid on past due coupons; 
none thereafter to Dec. 1921, when $14.800 was paid 


For cal. year 1924. gross. $311,645; net. $64 233: otherincome, $9.685; 
interest. rentals. &c.. $123.134: bal def . $64.233. A. T Perkins. Chair- 
man and President, St. Louis: Bryan Snyder, V -P. & Gen. Maer.: R. J. 
Lockwood, V.-P., St. Louis: R. R. Tompkins. Sec. & Treas., St. Louis; 
B. W. Eeils, Asst. Sec. & Asst. Treas., Port St. Joe, Fla.—(V. 104, p. 763.) 


ARIZONA BASTERN RR. CO.—Owns Maricopa to Hassayampa, Ariz., 
74 miles: Bowle to Miami, Ariz., 136 m.; Cochise to Gleeson. 35 m.; Tempe 
to Mesa, 8 m.: other, 36 m.:; .eases Phoenix, Ariz., to Winkelman 92 m.; 
other. 1m_-:total 383 miles. Stock aunth., $40.000.009. of which $39.000,000 
outstanding Dec. 31 1924, $8,999.400 owned by Southern Pacific Co. 
which in Oct. 1924 was authorized to lease the road. Calendar year 1924, 
gross, $2,976,919; net oper. income, $523,010: other income, $178,180; de- 
ductions, $806,097; bal., def., $104,906. For latest earnings, see “* Railway 
Earnings Section” (issued monthly).—(V. 120, p. 1876.) 


ARKANSAS & LOUISIANA MISSOURI R Y.—ILnacorporated in Loulst- 
ana in Aug. 1920 as successor to Arkansas & Louisiana Midland RR. Com- 
pare V. 111, p. 790, 895, 1369; V. 112, p. 1143; V. 113, p. 69, 291; V. 121, 
p. 1223 

ARKANSAS & MEMPHIS RAILWAY, BRIDGE & TERMINAL CO. 
—Owns double-track bridge (with wagon-way) across the Mississippi River 
at Memphis, Tenn.; opened for traffic July 15 1916 V. 103, p. 321. 

Stock outstanding $2,520,000 owned one-third each by the St. Louis 
Southwestern Ry., Chicago Rock Island & Pacific Ry. and Missouri 
Pacific RR., which use the road under a 50-year operating agreement. 
These roads jointly and severally guarantee the Ist M. bonds, prin. and Int., 
by endorsement. Of the $7,500,000 Ist M. bonds, $2,250.000 are in the 
company’s treasury subject to the indenture of Dec. 21 1917, $3,531,000 are 
outstanding; $219,000 have been retired through sinking fund and $1,500.000 
are unissued. All or any part of outstanding bonds redeemable at 105 and 
int. on any int. date prior to March 1 1929; at 104 and int. on March 1 1929, 
or any int. date thereafter prior to March 1 1939; and at 103 and int. on 
March 1 1939, or any int. date thereafter. Annual sinking fund of 1% of 
principal amount of Ist mtge. bonds outstanding is to be applied to purchase 
of bonds at not exceeding 100 and int., or if not obtainable at that price, to 
redemption of bonds at redemption prices as above. V.119, p. 1508. 

Pres., W. 8S. Martin; Sec. & Treas., Carl Nydquist.—(V. 120. p. 826.) 

ATCHISON & EASTERN BRIDGE.—Owns railroad and wagon bridge 
at Atchison, Kan., connecting with the union station. Used by the Atch. 


Top. & Santa Fe, the Chic. R. I. & P., the Mo. Pac. and the Chic. Burl. & 
uincy. Stock, $700,000; par $100 per share. Pres., H. A. Kelley, 
Pus P. Eells Jr.: Sec., W. P. Kelly, Cleveland. 0.—)V. 67, p. 578. 


ATCHISON TOPEKA & SANTA FE RY. CO. (THE).—On Jan. 1 1925 
comprised 11,905 miles of railroad (11.711 m. owned, including an un- 
broken line from Chicago, Ill., via Kansas City, Mo., and Albuquerque 
N. M., to the Pacific Ocean: also to Galveston, Tex., and the Gulf of 





ewaunee and Manitowoc, Wis., and Menominee and Manistique, Mich. 


Mexico. For operating purposes the 11.905 miles were divided as follows: 
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RAILROAD COMPANIES Date | 


Par 
(For abbreviations, &c., see notes on page 6) 


| ptecer Where Interest 
Dividends Are Payahle 


Amount Rate 
Outstanding % 


When | Last Dividend 
Payabie | and Maturity 





Atchison Topeka & Santa Fe Ry (Con.)— 
Bonds convertible till June 1918 red (text)G.xc*&r* 
Bonds convertible till June 1923 red (text)G.xc*&r* 
Hutchins & So Ist M g red 105 since 1908_.OB.zc* 
San Fr & San Jo Val Ist M g call 110 aft 1915_Ba.zc 
Santa Fe Pres & Phoenix Ist M g Ba.zc* 
Prescott & Eastern Ist heuer Ce.zc* 
Cal-Ar L Ist& ref M $50 000 g red 110_G.xc*&r* 
Athens Terminal Co—Ist M gold redeem 105. _N.xc* 
Atl Birm & Ati—Atl & B Ist M red 110 
First & ref M $15,000.000 g call (text)_Eq.y ro*&r* 
Income M 5% n-c $5,200,000 call par & int_Col.yc* 
Atlanta & parictte Air Line—Stock (see text) - - 
Ist M $20.000,000 ($5,500.000 ser A 44%)Ce. ye*&r* 
Atlanta Knoxville & Northern Ry—See Louisville & 
At! & St And Bav—Ist M $500, g red par 
Second mtge ($500,000 authorized) 
Atlanta Term I—ist M $2.500,000 ser A g_ G.xxxc*&r 
Atlanta & West Point—Stock $2.464,400 auth----- 
Atlantic City—IstM g gu call 105 May’24 GuP.xxxc* 
Atlantic City purchase money real estate mtge._GP.x 
Sea Coast prior lien mortgage gold 
lst cons mtge $4,500,000 gol : 
Atlantic Coast Line Co (Conn)—Stock (see text) 
Certif of indebt inc non-cum $5,000,000 -SBa.zr 
Atlantic Coast Line RR—Stock common (text) 
Class “A’’ com stock tax exempt (Rich & Pet cei). 
Preferred stock 5% (V 15; p 1252) 
Coll tr M gold secured by L & N stk red se 7 xc*&r* 
General unified mortgage Us.c*&r* 
do do series Us.c*&r* 
Conv debs $23 562.500 red 105 aft | saad "16. SB. = 
Secured gold notes redeemable tex 
Certificates of indebtedness any 
Equip was > Fes due $395,300 annually 
do N Ne - $30,000 annually 
do jae} due $300,000 yearly Ss 
t Further $17,162,684 4s in treasury and $10, 000. 
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PZross 


5 Nassau Street, 
do 


do 
do 
do 
do 


do do 
New York Trust Co, N Y 
July *?* int in Ping 3 
Equitapie Trust Co, N Y 
No int since March 1920 
U 8S Mtge & Tr Co,N Y 
Central Un Tr Co, N Y 


Cits & So Bank, Atlanta 


oO o 
A\Aug 1 1939 Guaranty Trust Co, N Y 
,4%\Atlanta Ga 

N May 1 1929 Reading Terminal, Phila 
O\|Apr 1 1930 do do 
O}\Apr 1 1948 do do 
J\July 1 1951 da 

M_ See text 

5 Trredeemable 
J\Jan 11 '26, 4% 

J\July 10 ‘25, 

Ni Nov ; 

N\Oct 1 

D)\ June 1 1964 

D/\ June 1 1964 

N| Nov 1 1939 


NY 
do 


-_ 
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Treas ‘Office, Wilm, 
= do 


do 
JP "ae & Co, 
Vatees s States Tr Co, NY 


Troe office, Wilm'n, N O 
15|May 15 1930 J P Morgan & Co, N Y¥ 

NiIrredeemable  /|Treas Office, Wilm, N FS 
J|\To Jan 15 1935)Guaranty Trust Co. N Y 


J\To Jan 15 1935 do do 
A\To Feb 1 1936 J P Morgan & Co, N Y 
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Aseeieoe Topeka & 8. F 9. 443 Panhandle & Santa Fe 

Also controls jointiy with Southern Pacific Co. the Northwestern Pacific 
RR.—which see 518 miles: Sunset Pa 50 miles V 109 p_ 1987. 

9. ite es us oon Oct. 25 att acquire several eb adiagior 

‘2 Vi 106, 2343. 106. p. 2130. 

ve yo J 1915 the St Leute Rocky Me. % Pacific Ry.. extending from De. 
Moines. N. M i to Raton, with branches. 106 tiles. was purchased for 

oo Rocky Mtn. Div. Ist M. 50-yr. 48. See V. 97, p. 363, 442 

- 95. 543. 1771: V. 97. 666: V 100 p. 1169 1591. 

‘The Oklahoma Central RR., Lehigh, Okla., to Chickasha, 133 miles, was 
leased for 5 years from Aug. 1 1914. the lease being renewed for a further 
| tng commencing Aug. 1 1924 and ending July 31 1934, and thereafter 

om year to year, subject to termination by either party on 90 days’ notice. 
V.119, p- 1951. Anoption to purchase the $1 .500,000 stock and $1,500,000 
income bonds for $800,000 was exercised in 1917, about 86% of the $1 ,200,- 
000 1st mtge. 5% bonds due Aug. 1 ipe4 Le also acquired. V. 106, Pp. 
2130. V. 98, p. 1944: V. 99, p. 406: O01, p. 845 

The Buffalo (Okla.) Northwestern ‘Re, 62.59 miles of road, extending 
froma point 9 of connection with its main line at W aynoka, Okla., ‘to Buffalo, 
was leased M rd 26 1920. The stockholders in May 1921 also approved 
the leases of the Osage County & Santa Fe and the Barton County & 
Santa Fe. In Oct. 1921 received authority to lease the California Southern 
RR. V. 113, p. 1771 In April 1923 was authorized to lease the Rio 
Grande, El Paso & Santa Fe RR. V. 116, p. 1759. 

Valuation.—The I.-S. C. Commission on Sept. 8 1925 placed a tentative 
valuation of $391 ,162.318 on the total owned. and $476,120,978 on the total 
used properties of the system as of June 30 1916. 

The Gulf Colorado & Santa Fe Ry., operating 1,908 miles, and the 
Panhandle & Santa Fe Ry., 858 miles, were not included in the above 
figures. In addition to the company preper, the re port includes the Cali- 
fornia Arizona & Santa Fe Ry., the Dodge City & Cimmaron Valley Ry. 
the Garden City Gulf & Northern RR.. the Laton & Western RR.., the 
Minkler Southern Ry., the Oklahoma Central RR., the Oi! Fields & Santa 
Fe Ry., the Rock Mountain & Santa Fe Ry., the Verde Valley Ry. and the 
Western Arizona Ry. V. 121, p. 1345. 


ORGANIZATION .—Organized Dec. 12 1895 under laws of Rogess. ar 
successor of Atch Top & S Fe R&. Co.. foreclosed. V 60. p. 658 
STOCK .—The preferred stock has preference as to assets and non-cumv- 
lative dividends not exceeding 5% per ann 
The company in 1924 was given permission to increase the authorized 
capital stock by $100,000,000 to a total of $481 or, 000. 
IIVIDENDS ‘00. "01. "02-05. "06. "08. "09. '10-"24. ‘25. 
Common (%) 3%4yrly. 4% 8 5 5M6yrly. 7 
5yrly. 5 6& 65 5 6byrily. 5 


Preferred (% 5 

BON DS.—The gen. mort. (Abstract V. 62, p. 731-739; see also V. 64 
p. 974: V. 86. p. 1098) gives a lien, either by direct mortgage or by collatera) 
trust, on 8,530.06 nf of the system, with equip., terminals, &c 

The unissued gen. M. 48 have ay way: a8 follows: To retire under 
lying bonds, $2,004,960: for impts . $1.852,102; acquisitions of other 
Int. payable only if 


lines, $6,731.554: no longer Lm Ry $2. 339, 383 
Present issue limited to $51 


Adjust. (Income) Mige. Abstract, V. 62. p. 739. 
earned up to 4% in each year cumulative 
728.000, but when the $30.000 000 gen. 4s auth. for improvements as above 
have been issued, $20.000.000 additional adjustment 4s may be Issued for 
the same purpose at not exceeding $2.000,.000 In any one year, but only by 
a majority vote of the adjustment bondholders. IJnterest—In Nov. 1897 
pahi 3%: since, full4% yearly. 

Eastern Oklahoma division 48 of 1903, V. 76, p. 434; V. 79. p. 1331 
V. 84. p. 1549: V. 85 p. 598: V. 86, p. 980, 1041. 

The 'Trans-Continental Short Line’ first gold 48 of 1908 are limited t« 
$30,000,000 autb issue. The $17,000,000 sold tn Aug 1908 cov ered 693 
mites then In operation; the remaining $13,000,000 can be Issued at $25,00K 
per mile V 100 p 2008 Compare tasue June 261915 V &7. p 479 R78 

The 48 of 1905 ($49.711.000 auth. Issue) were we intocom sto +k 
at par a June 11918. V. 79 D 2695; V p 649: V. 81 1174 
y. ee. 391, 867 The 4 of 1999 w BBB FT nto com stock at par to 
June 1 M918. V. 88, 2, 1435. 1559. The 4s of 1910 were conv.intocom stock 
at par to June 119 V. 90, p. 913, 1043, 1612: V. 92, p. 393, 593, 1700 
V 116.p ASA 

The several issues of convertibles must be secured by any future mtge 
covering the! ines owned at time the convertible issue was made, and are 
callable at 110 

tne California-Arizona Lines Istand Ref mtge of 1912 (350.000.0000 auth 
lasue) of which $18.522 458 4458 are outetanding covers 757 
road tncluding the line from Needles to Mojave, 242 miles, which was 
caused from the Southern Pacific Co.. op which there are outstanding 
$4 127,500 Sou. Pac bonds due Nov. 1 1937 The latter also cover over 
1,000 ‘mi es of Sou. Pac. Co., which has agreed to indemnify the Cal. Ariz 
& Santa Fe Ry against any claim on account thereof 

Of the remaining Cal.-Ariz. bonds, $26.311,.262 are is<uable for 
exceeding the actua! cash expenditures for betterments, improvements and 
additions on and after Jan 
spoeriying bonds, $4,940,000 Santa Fe Prescott & 

rescott & Fastern 5s and $4,000 or the line from 
45 les V 04.0 649 696. 7H V " 54 

Of the Rocky Mtn. Div. Ist 4s of 1915 (320.000,000 auth. 
000.000, redeemable at 105. were issued to purchase the St. Louis Roc ky 
Mtn. & Pac. Co., Des Moines to Raton, N. M., &c., 91 miles. The re- 
mainder may be issued for extensions. V. 190. p. 1593; V. 102. p. 250. 

REPORT.—For 1924, in V. 120, p. 2004 and 2032, showed: 

1924. 1923. 


$ $ 
166,332,196 158.026.370 
52.918.570 48,644,529 
19.432.970 ASB: 
1,760,908 
618,732 


Phoenis 


$224,000 
Tvanpah. Cal 


issue), $3,- 


Goffe te 


1922. 
Operating Revenues— $ $ 
Freight 168,101,036 
Passenger - tptadennnd Gane 
Mail express & miscellaneous 19,155,280 
Hire of ———— balance... 551,912 
Joint facility rent income 677.704 


Total revenue 





| Sec. 





| Gainesville Midland, which agree to pay operating ex 


| in receivership. 


| of the A. 


miles of | 


not | 


1 1912 and $5,167,000 are reserved to refund the | 





Operating Erpenses— 1924. 
Maintenance of way and structures... 36,713,084 
Maintenance of equipment 
Traffic 
Transportation—rail line 
Miscellaneous operations 
General expenses 
Transportation for investment—Cr..- 


Total expenses 
Net railway operating revenue 
, | UP tegen reieee ‘ 
Uncollectible railway revenues 
Joint facility rents 


1923. 1922. 
3 36,183 .241 
51 1069. oat 


05 
71,122.570 
180 


.004 
5.003.918 
555.345 


168 208 279 


1.071.467 
173.076 .268 





1,196.159 
46,362,271 





Net railway operating income 
Non-Operating Income— 
Credit canceling equalization reserve 
set up during 4 mos. end. Dec.31'20 
Adj.ofcomp. under Fed. controlcontr’'t 
Income from lease of road 
Miscellaneous rent income 
Miscell. non-oper. physical property - 
Dividend income 
{ncome from funded securities 
inc. from unfund. securities & accts_- 
Inc. from sink. & other reserve funds. 
Miscellaneous income credits 


Gross income 
Deductions— 
Rent for leased roads 
Miscellaneous rents 
Miscellaneous tax accruals 
Interest on funded d 
Interest on unfunded debt 
Miscellaneous income debits 
Preferred dividends 
2 ommon dividends. - 
ppsoprtetion for fuel reserve fund. 
os Arizona Lines bonds sink. fund a 
.& S.J. V. Ry. Co. bonds sk. fd_ 26,776 


Balance, surplus . 21,372,359 21,925.078 14,455,363 
For latest earnings, see “* Railway “Barnings ‘Section’’ (issued monthly). 


OFFICERS.—W. B. Storey, ema E. J. Engel, W. E. gftetan A. 

Wells and Edw. Chambers, V.-P. booker’ Compt.: L. ¢ aS 
& Treas.; C. K. Cooper, p eK 4 he J. rime ae BY Asst. Sec.; 

©. W. Jones, in. Sec. Asst. Treas.; W. E. Bailey, Gen. ‘Aud. 

NOIREOTORS —Charles Steele, Edward J. Berwind. Henry S. Pritchett. 
Myron C. Taylor, Myer Hurley, Ogden L. Mills, W. C. Potter, New York 
S. T. Bledsoe, E. J. Engel, W. B. Storey, Chicago; Andrew ©. Jobes, 
Merriam. Kan.; Howell Jones, Topeka: W. E. Brown. Wichita, Kan.; 
Arthur T. Hadley, New Haven; J. E. Otis, Chicago. Offices, 5 Nassau 
St., New York, and 80 East Jackson Boulevard, Chicago.—(V. 121, p. 2398. 

ATHENS TERMINAL CO.—Owns freight terminals and approaches in 
Athens. Ga Stock, $25 990, equally owned by Seaboard Air Line and 
nses and interest 
auth issue) 
Carson, Savannah, Ga.; 


02. 
1,022. a + 
104,280 
53,937,149 


10.917 
173. 969 


3,896 
11, 247 LG + 
1 ? . 959 


6,208,640 
14,525,594 





46,726,789 


984 
172: 226 
46.508 


11, 4} £255 
2,694 





charges in proportion to tonnage used. 
table above. Pres. & Treas., 
B Veazey, Gainesville. Ga 


ATLANTA BIRMINGHAM & ATLANTIC RY. CO.—Owns Bruns- 
wick. Ga., to Birmingham Ala., 455 m.; Sessoms to Waycross, Ga..26 m.; 
Fitzgerald to Thomasville, Ga., 80 m.; Atlanta to Manchester, 76 m. 
total, 637 m. See V. 103, p. 405. Proposed extension from Waycross, 
‘(ga . to Jacksonville, Fla., 75 miles V. 104. p. 2116 

Pres. B. L. Bugg was appointed receiver on Feb. 251921. V.112, p. 931. 
In July 1921 Albert G Foster, Madison. Ga.. was apnointed special master 
Tentative valuation, V. 113, p. 1052. Foreclosure suit 
filed, V. 114, p. 1177. 

ORGANIZATION .—On Jan. 
B. & A. RR. Co 
Ry., per planin V.101,p 

Government loan, V. 111, p. 492. 


8TOC K.—$30,000,000 tn $100 shares was eaderwetes at $12 a share 
o discharge equipment obligations ($1,266,366), . 102. p. 344, 885. 


BON D8S.—First and Refunding Bonds.—When are will be a first 
nortaage on 336 miles of main-line track and second —~ pi on 
301 miles, and upon the terminal properties in Birmingham and nta. 
To be issued only (a) to retire, at or before maturity, Atlantic & Birming- 
nam Ry. $4.090,000 Ist 5s due 1934. (5) For future improvements, ex- 
tensions and acquisitions under restrictions. Int. rate to be fixed at time of 
ssue. not to exceed 6% 103, p. 405. Callable at 110 & int. Nov. 1920 
to 1925: at 105 & int “1925 to 1935. and thereafter at 102% 

On Dec. 31 1923. $405,000 First & Ref. Mtge. bonds had been issued, 
$420,000 had been FH and $599.000 were in treasury 

income Bonds.—Entitied to noo-cum. interest (paid semi-annually) 
at such rate, not exceeding 5% per anoum, as may declared. 
Vv. 101, 2143). The mort age provides that net income, as de- 
‘ined by t e I.-8. Comm. Commission. aa available for that purpose. shall 
be so declared by the Board. The board may. however, reserve in 
any year from such ‘‘net income’ not in excess of 20% thereof, 
(but not to exceed $100. 000 in any year), until the total amount 80 reserved, 
exclusive of interest. shall reach $300,000. This “Income Bond Reserve 
Fund,” carrying interest at 6%. be distributed to the income bonds 
at any time and in any amount, any balance at the maturity of the 
bonds shal! be paid over to the (russes for the benefit of the bondholders. 
Total authorized issue, $5,200,000; held by_or for com A $256.093: 
pledged s collateral, $400,000; outstanding, $4,543,907. 105, p. 68. 


Bonds ($250, 
Gordon CO. 


1 1916 succeeded to foreclosed properties 
Georgia Terminal Co. and Alabama Termina)} 
. 2143. Valuation, V. 103, p. 1887; V.117, p. 235. 
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Date 
Bonds 


Par 


RAILROAD COMPANIES 
eviations Value 


Miles 
{For abbr &c., see notes on page 6] Road 


——— 


Places Where Interest and 
Dividends Are Payable 


Amount 
Outstanding 


a 


When | Last Diridend 
Payable | and Maturity 





Atlantic Coast Line RR (Concluded)— 
to Be Refunded by General Unified Bonds— 
ware +d (1st M on 1,087 miles) closed__ F.xc*&r* 
North East (8 C) cons M gold Flor to Charleston _xc 
Atlan C L of 8 C gen Ist M (1st on 594 m) g_ SBa.sc° 
Petersburg mortgage Class A AT ee: <8 
do do Class B g (Pe urg to Weldon) ___- 
Richmond & Petersburg consol mtge gold "Ce.xe* 
Wilm & Weldon gen M ($938,000 are 4s) @ _SBa.zc* 
Wiimington & Newbern Ist M gold assum__SBa.z 
Nor & Car Ist M gold (P Pt Va to Tar, N C)_Ce.ze* 
Second mortgage gold SBa.zc* 
Sav Fla & W ist M g ($2,444 000 are a) a xce*&r 
Charleston & Savannah gen mtge 2 gold- .--SBa.zc* 
Bruns & W ist M (Bruns to A ) & gu__Mp.zc 
Alabama Midland Ist M g (Bainb to | ontg) ..Mp.xc 
Florida Southern first mtge gold____._..-_.AB.zc* 
Atlan & Dany—list M $4,425,000 g int rent. -Ba.xce 
Second mortgage $1,525,000 gold int rental 
Atlantic & North Carolina—Stock $1,800, 


e gold bonds 
Atlantic 
Sec 


Seows 
m= uot 


s 


» yore 

o° 
BS 
O71 


Dm ee Ie OO 
ee 
: 


Nuoee 
ID 
TOP SPVSS 
$3 BOL 
he OOD De 


3: s 


uebec & West—lIst M callable 110_-.._c* 
ond mortgage debentures 

Atlan & West—Ist M $1,500,000 g red 105__FBa.c* 

Augusta & Savannah—Stock 5% rental Cent of Ga 

Augusta Union Station—First M $250,000 g_SBa.x 

Austin & N W—See Houston & Texas Central 

Avon Geneseo & me Morris RR—Stock (see text) - 

peitimore Cherap & Atlantic— lst M gold_M ae 
alt & Cumb Vall Ry—See Western Maryland 

& &é Exten—Stock gu ($270, 000 carries 7 %) 

First mortgage interest rental Me 

Balt & Harrisburg Ry—See Western Maryland” Ry 


x Further $388,000 in treasury Oct. 1 1925 > y $75. 
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$1,000&c 
1,000 
1,000 
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x50 ,863 ,000 

657 .000 

5,047 ,000 
868 


United States Tr Co, wy 
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July 1 1952 
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Chat&PhNB&Troo, NY 
United States Tr Co, N Y 
Bankers Trust Co, NY 
Equitable Trust Co N Y 
Check from Co’s Office 


oO 


| 


3 


: 
3 


“ 
Lad 
ee tele el ot belt ele 


wri De 


Nowvn— 
Be BP Be Be Be Be Be Be Be Re Be Be Be Be Be Be he Be be be 


Am TRRRARR _RARN AR ARRR 
Cas at Eng Cnt Ct Cg Zh gt © et © D> gO © ey Oo sD 
- 


bo KK ONNKKO - 


oe 
4 


- 


33 35 


July 1 1935 
949 
May 1 1952 


July 5 1925 2% 
July 1 1953 


July 1 1925 
Sept 1 1934 


Fidelity Trust Co, Balt 
Savannah, Ga 
Safe Dep ‘& Tr Co, Balt 


Erie Railroad, New York 
See text 
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Com 


ny’s office, N Y 
Nat 


See text 
July 1 1931 k Commerce, N Y 




















The first installment of interest on tne 15-yr. 5% incom 
ag rate of 5% per annum, from Nov. 1 1915 to June 30 1916. $33 32 
Re 000 bonds was paid Sept. 1 1916, but only as to 24% % from earnings 
ar. 1917 to Mar. 1918 | 2K%% is. ~~ was paid on the incomes; on 
a. 12 ts & interest ha paid at the rate of 5% per ann. on the coupons 
Gue Sept. 1 1918. Mar 1 1919 and Sept. 1 1919. V. 110, p. 260. Mar. } 
1920 paid 24%%; none since. 
in view of the default on the Atl. & Birm. lst mtge. bonds, a protective 
committee was formed for the income bonds in Dec. 1921, with George E 
Warren, Chairman, and A. W. Hutchins, Sec.; depositary, Columbis 
Trust Co., New York (V. 113, > 2404), and also for the A. & B. Ist mtge 
bonds, with Francis R. Hart. Chairman, and Walter F. Wyeth, Sec., 
Court St., Boston depositaries. oWuc olonv Trust Co. , Bases. and Farmer: 
Loan & Trust Co., New York (V.113, p. 2718; V. 115, p. 72; V. 118, p.2702.) 
Statement by committee in Sept. 1925, V.121. p. 1673. - 
ote 4 At “ 2! Birm. Ry. $4,090,000 1st M. 5s, see V. 80, p. 710, 115 
5 
Seulpmont trusts ($917,000) issued to Director-General for rolling stock 
allocated to this company. See article on page 3 and V. 114, p. 1061 
U. 8. Govt. long-term notes due $20,000 annually to 1930, $180,000 
“REPORT .—For year ending Dec. 31 1924, showing: 
Calendar Gross Net, after Other Interest, 
Earninas Tares Tneome Rents &c. 
$4,810,482 $263,829 . 706 $485,935 
ee $4.638.689 def$X6.968 497.298 def$s96,.762 
1922 $4.017.228 df3379.662 393.258def $693,070 
$4 201 644df%1 697 430 69) 


sR RT 3defS2 ON 
For latest earnings, see “* Railway Earnings Section” (issued — 


DIRECTORS.—Brooks Morgan, B. L. Bugg, T. K. Glenn, J. L. 
wards and W. E. Paschall, of Atlanta; A. H. Woodward, Birmingham, Ala: 
Galen we gree. Boston: Percy R. Pyne and George ©. Clark Jr., N. 
City; W . Brantley, Washington, D. C.; F. D. M. Strachan, TR 


Ga.; W. ‘¢ Vereen, — Ga. 
L. Edwards; Treas., W. EB. Paschall; 


Balance. 
Sur or Def, 


def$244,901 


Pres.., V.- } 
Sec., A. V. B. Gilbert. Civ" Y21, p. 1673.) 


ATLANTA & CHARLOTTE AIR LINE RY.—Owns Charlotte, N. O., 
to Armour, Ga., 263 
In 1914 it was egres’ | to > modity the operating contract made with the 
een = & Danville RR., under which the dividend to be paid will be 
oe without regard to earnings, Instead of a maximum of 7%, de- 
ent upon gross earnings, the Southern Ry. to have an option a= 
enase the stock on pa dividend date at $250 per share in cash. 
1458, 1765, 1918: 98, 1991; V. 99, p. 195, 536, 608; V. 106, p. 2758 
ie: Ry.). The tinal $4. 000 1st M. 58 was sold in 1917 on acqpuns of 
ouble-tracking, &c. f" J, - 1044. V. 102, p. 1058, 1162; V. 101. 
D. e. 368: V. 103, 
Pres. Geo. F. Canfic id. ®. Y.—(V. 104, p. 1044, 1898; V. 105, p. 388.) 


ATLANTA & ST. ANDREWS BAY RY.—Owns Dothan, Ala., to 
Panama City, Fla., on Gulf of Mexico, 82 miles. Stock auth., $1.000.- 
000; outstanding, $300.000; par, 8100. Citizens & Southern Bank of At- 
lan*a, trustee fie mtge. . 98, p. 391, 1460; V. 88, p. 685; V. 83, p. 270. 
Govt. award, 132. p. 256. For year ending Dec. 31 1924, gross, $273,- 
253; net, ~ By taxes, 50.137; other income, $5.049: interest and rentals, 
$81,889; bal., def., $26,703 Pres., — C. Keith; Sec., H. H. Hanson, 
both of New York.—(V. 115, p. 72 


ATLANTA TERMINAL CO. othe union passenger station opened 
May 14 1905, with approaches, used by Southern Ry., Central of Georgia 
Ry., Atlanta & West Point RR., Atlanta Birmingham & Atlantic Ry. and 

board Air Line Ry. Stock, "$150,000, owned in equal V- b 
the first three companies named. The stock receives 4% Ds a. yable 
Mar. 1 of each year, c and ex y ~y Lon, f paid by the five” Sing 
companies on car basis. The $1,200. 6% bonds are guaran- 
teen p. & 1. by the three companies owning the stock They were issued to 
retire the $1,500,000 Ist mtge. 4s, due July 1 1953. Secured on entire 
CT pre ty. V. 109, p. 577, 1271. President, R. B. Pegram.— 

p. 69.) 

ATLANTA AND west. POINT R CO.—Atlanta, Ga., to West 
Point, Ga., 93.19 miles. The Georgia allroad & Banking Oo. owned 
$936,100 stock, but sold same in 1910-11 to the lessees at $135 per share 
with option of repurchase at same price. 

In Mar. 1920 announced that the Georgia RR., the Atlanta & West Point 
and the Western Ry. of Ala. would in future be operated in close organiza- 
tion > Speeny - The three properties will be directed as to operation 

tlanta a 

DIVIDENDS.—From July 1 1884 to July 1901, inclusive, 6% yearly. 

.&J.; Oct. 1 1899, 25% extra; 1902 to Dec. 1923, 6% yearly; June 30 and 
Dec. 31 1924 paid 3%%: June 30 1925 paid 4%. 

Year ended Dec. 31 1924, gross, $2,939,380; net, $530,697: other income, 
$219.027; interest, rentals, $293,549; divs. (7%), $172,452; bal., sur., 
$283,723. V. 120. p. 2265. For latest earnings. see ‘Railway Earnings” 
Section (issued monthly). Pres., C. A. Wickersham. Office, Atlanta, 
Ga.—V. 120, p. 2265.) 

ATLANTIC CITY RR.—Camden to Atlantic City, 57.94 miles; branches 
Winslow Junction to Cape May, N. J., 55.61 miles; heen ay oe 22.65 
oe: Me al 10.86 miles; Ocean City, 10.14 miles;total, 157.20 miles. 


mek 
POCK ae $2,625,000: pref., $1,000.000 (par $50). Reading 
oo owns over 99% of stock, and arantees consol. 4s, prin. &int. Form 
of guaranty. V. 75, 8. Of the latter, $2,649,000 are reserves to retire 
Bd a ee p. 81. There are $22,800 Sea Coast “A” 5s; 


ine lst 5s due May 1 1919 were extended at 5 iS. interest until May 1 
1929 (subject to call at 105 on and after May 1 1 ond unconditionally 
guaranteed, principal and interest, by the Reading C fe 108, p. 1721 

81 For Pate gross, $4,747,278: net oper. income, 


‘def. s, $371,27 
see * way Section” (issued | on 





$337,008 a income, 
00 587; interest, rentals. &c., $645,814; bal., 
latest earnings “Rall Earnings 
(V. 121, p. 1455.) 


ATLANTIC COAST LINE CO. (THE).—Organized May 29 1899 
in Connec.icut and owned June 30 1925 $19,930,827 common stock and 
a large amount of bonds of Atlantic Coast Line RR.; also stocks and bonds 
of other companies. 

STOOK, &c.—Reduced in 1914 to $8,820,000. V.98, p. 234, 609. 

As to the gervincates ot indebtedness, see editorial Oct. 1897. Coope 
cent, vp. 3: V. 65. : V. 71, p. 1310. weer 1898 $5 5,000,000 stock 
tistributed ASA 100% dividend (V. 67, p. 954), and In 1900 $10,000,000 4% 
ertifcates of indebtedness (including $2, aw 000 of Atlantic Coast Line 
7R Oo) asa 190% dividend G iy 3 . We 73. D 493 ) 

CASH DIVI-f ‘04. ‘05. b/¢ be 08. ‘10. "Si. Re’ to '23. '24. °25. 
DENDS (%)----| 9 10 vd yeany 14% *21 

* Inch aaine an extra dividend a 4% oo, a 18 192 

REPORT.—For year ending June ‘3b PY al showed: 

Years Ended June 30— 1925. 923. 
Total income $2,078,990 $2" 062. 418 $1, 1301. 560 
Expenses and taxes 50.553 62,277 55,834 

267 .187 293.189 295.761 
1,102.500 1,058,400 
$604 452 


Interest 
1.852.200 
eS ne def$90 ,950 $481,565 $390.4 
D Cronly; Treas., J. J. Nelligan. Office, 
p. 2034.) 


Pres.. H. Walters: Sec.. R. 
Bridgeport. Conn.—(V. 121. 

ATLANTIC COAST LINE RR. CO.—(See Map.)—Operates from Rich- 
mond and Norfolk, Va., to Fort Myers. Moorehaven, Port Tampa and River 
Jct., Fla., on the south, and Montgomery, Ala., and Au war se Ga., on the 
west, reaching the ports of Norfolk, Va Wilmington, Femina 

C.; Savannah — Brunswick, Ga., and Jacksonv ~ | and re Tampa, 

Lines Owned and Trackage— Miles Lines (Con,.)— Miles. 
Richmond, Va., to Port Tampa, Brunswick, ow to ‘Albany__.. 169 

Fla 912 open Jct. to Fort Myers, Fla. 
Norfolk, Va., to South Rocky |Halnes City to Immokalee 

ount 115 Sylvan Lake near Sanford to 
«“Jontentnea to Wilmington__.. 105) St. Petersburg, Fla 
Wilmington, N. C., to Pee Dee Palatka, Fla., to Brooksville... 

Junction 97 Milldale, Fla., to Perry 

florence, 8.O , to Augusta, Ga. 167 Branches, & 
Sumter to Columbia 45  Leased— 
Yadkin Jct. (Wilmington,N.O.) \Oentral RR. of So. Carolina— 

to Sanfor 116 Lanes to Sumter, 8. O 
Waycross, Ga., to Folkston, Ga. 34 Other lines 12 
Jesup, Ga., to Montgomery,Ala. 355 Tot. miles oper. Dec. 31 1924.4,870 

Also owns one-sixth Interest in the Richmond- Washington Co. Leases, 
jointly with the Louisville & Nashville RR., the Georgia RR., 571 miles. 

In June 1924 the I.-8. C. Commission authorized the company and the 
Louisville & Nashville to acquire joint cameras of the Carolina, Clinchfield 
& Ohio Ry. and its subsidiaries by lease. . 118. p. 3075; V. 119, p. 941. 

in 1918 0 a. a line from Sebring, ria’. to Moore Haven, 59. 0 miles. 
¢. 103, p. 577. New station in Richmond, Va. V. 108, Dp. 266. 

The Tampa Southern RR. Co., an auxiliary com a, “in 1917 let con- 
tacts for a 50-m. line from Tampa, via Orient, to Palmetto, and in April 
1919 was operating from Uceta to Palmetto, 35.6 miles. In Jan. 1920 the 
line ee |p Palmetto and Bradenton, Fla., was completed and placed in 
service. 105. p. 2457. Property oper: ated by agreement with owner, 
James River to Acca (R. F. & P. RR.), 3.56 miles. To build 40 miles in 


Florida, V. 121, 2398 
ORGANIZATION .—On Apt 18 1900 absorbed by consolidation Y. pkg 

9. 840, 893), Wilmington & idon es aioe Coast Line RRs. o 

end Va. and Norf.& Car. RR. OnA pril 10 1902 absorbed the “TAA 

Fla. & Western Ry.Co. The St Johns & Lake Eustis Ry. Co. was merged 

June 121902. Florida Southern and Sanford & St. Petersburg were 7 

April 1903. V.76,p.918,971. Jacksonville & South Western w 

July 28 1904, the Winston & Bone Valley RR. Co. Feb. 18 1909. and ¢ ie 

uly 11912. In Oct. 1913 the rail- 


1922. 
$1,787,985 
37,936 








nway Coast & Western RR. Co. on 
road of the Sanford & Everglades RR. Oo. was p by and conve oa 
to this company. In July 1922 acquired control of the Rockingham 
V. 115, p. Fg The Atlantic Coast Line Co. (of Conn. ) waa ne i) 1925 
owned 930.827 common stock, $17,640,000 having bee 
March y ‘iota among its stockholders. See that company ~ Biw vy 70, 
0. Por (isp. 1116, 1310; V. 83, p. 560. 
acquired $30,600, of the $60,000.000 Louisville & Nash. 
RR aon = in 1913 an additional $6,120,000. On May 1 1923 the L.A&N. 
paid a stock div. of 62% increasing this company’s holdings to $59.670,- 
 ® On Doe. 31 102% this $55.670,000 stock was on deposit slong with 
306.000 steck of Louisville Pro y oes as security for the company's 
5,000,000 collateral trust 4s of 1 V. 75. p. 733, 792, 905; V.79, p.7 
STOCK .—Atl. Coast Line of Va. class A (Rich. & Pet. ctfs.) tax-exempt 
tock was paramer re 80 much of 7. com stock of the new company. | 
DIVS. (% { "08 "09 . 12-14. °16. °16.°17 to ‘23. Ms. 25. 
Com. (incl. @1.A)} 5 ¥4 by Bo 7 yearly. 4 


54,8 5 65 7 yearly. 

Paid in 19 Jan. tn} ve pata fi extra. 

Vv. 81. iP.) ; b Tnciud n Jan. in Atlantic Coast Line RR. 
4% certi cates of indebtedness 


eo aa00. 200,000,008 110* «cae Usine Mortgage of 1909 was closed and 
a new $ GeneralUnified was made permitt (unlike 
crmortgade 0 f 1909) Eeieuies of boat n series at various rates of interest 
The old Unified 4s held b me —— Co. and the Atlantic Coast Line Co. 
($21,330,000 and $3008, )w excha ¥ once dw new Series 
4s. $ for $. 1070, 1154, pt a - Peting 
see V. 108, - 2237. Unified Mtge. 920. V.1 
’ the $58,679,125 general unified b bonds Geoed | a, Dec. 31 1924 
22.870. 000 were on that date in hands of public ($22.770.000 at 44% 
and $100,000 at 4%) and $17,162,684 at WF and $26 377.991 at 6% were 
one a: while $10,000,000 4%s were pledged as collateral. 
Purposes Dor which the $200, 10.000 General Unified Bonds were or are issuable. 
Issuable as Series A 44s to *efund $30,847 .484 Unified 4s 847,484 
Reserved to retire 4% cert ficates of indebtedness 
and debenture bonds 
Reserved to retire underiyiat bonds 
Reserved (along with any bods not issued to retire certificates 
of indebtedness) for future zonstruction, improvements, &c.. 79,749,806 
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RAILROAD COMPANIES | Mites | Date Par Amount Rate When | Last Dividend |Places Where Interest and 
(For abbreviations, c&ec., see notes on page 6] Road | Bonds| Value | Outstanding % Payable | and Maturity Diridends Are Payable 
} | 
Baltimore & Ohio—Common stock $210,250 .000-_-_ eS ee $100 $151 9455s 5 Q—M (Dec 1 1925 1\%/|Co’soffice,2 Wal) 8t,N Y 
Pref stock 4% non-cum authorized $60,000,000. a cain 58.863 .181 4 Q—M__'|Dec 1 1925 1%) do do 
vue M one Et OG Biiciannudimteome. Us.xe*&r| 1, 685, 1898 500 ‘oe 81.098 100 4¢ |A & OF July 11948 do do 
_ Sure epee ae Us.c*&r* 1,685 1924 500 &c) 75,000, 5@e \A & Oj July 1 1948 do do 

x. Div se M $45,000,000 g red (text).F.sc*&r* 910 1899 500 &¢| 45 000.000 56 3 & J |July 1 1950 do do 

PLE& W V Sys ref g red 100 after 1925_Un.xc*&r, 1,623 1901 1.000) 42,.980.000 4g |\M & N|Nov 1 1941 do do 

Convertible bonds redeemable (text) - Ce.xc*&r*| 1913 500 &c| 63,250,000 44% 28M & S/Mar 1 1933 do do 

Ref & gen M Ser A g ‘call. all 108 beg: ,25)¥G ct&r*) Text | 1915 | --.. | 680.000.0001 5g J & D)Dec 1 1995 do do 
do Ser © (call all 107 4% beg 1934)_.__-- c*&r*) Text | 1924 500-1000) 35,000,000 6 J & D Dec 1 1995 do do 

Toledo-Cincinnat! Div Ser A call 102% ._Ba.yc*&r*| Text | 1917 100 &c| 10,985.200 4g \J & JiJuly 1 1959 do do 

gold bonds call 102% (text) sm. rece ----| 1919 1,000) 35.000 .000 6 J & JiJuly 1 1929 New York 

Morgantown & Kingwood RR Ist mortgage._____- ecient <a 500 &ce| 1.459.500 5 JI & JiJan 1 1935 Davis TrCo, Elkins, W Va 
10-year 6% notes to U S RR Administration. ---_| aasel SEED leacceses 9,000 .000 6 | eB epee Baltimore, Md 
15-year secured notes to U S Government. _-_--- socal EEE [heoases 2,900 .000 6 OF Miieusnacten~ Washington, D O 
Underlying Toledo & Cincinnati Dir. Mtge.— | 

Cin Ham & Dayton 2d (now Ist) mtge gold- -Fre*) 60| 1887 1,000} 2,000,000 4%eJ & IJIiJan 11937 J P Morgan & Co, N Y 

Genera] mortgage $7,800,000 gold._._.______- xc*| 60) 1892 1,000; 3,000,000 5g \J & D/iJunel 1942 Kubn, Loeb & Co, N ¥ 

CH & D Ry Ist & Ref M, part guar Ba.xc*&r*| All} 1999 | $& £ 39,000 4 J & J\July 11959 os osceeee 

Piqua & Troy Ist M $250,000 golds guar p & i__- -x¢| 9, 1900 1,000 7.000 4g iM & NINov 11939 Un Sav Bk & Tr Co Cin 

Dayton & ichigan (leased) com stock teuari pana «evel Gas 50} 2,401.950 3% |A_& O/Oct1 19295 1%)|Cincinnati, Ohio 

eferred (8% guaranteed) endorsed_-_-_-_____-- | 1871 50} 1,211,250 » Q—JI (Oct 1 1925 2% do 
lst M gu p & | end ext in 1911 red 102% b i 7.<| 142) 1881 1,000} 2,728,000 4% \J & Ji\Jan 11931 J P Morgan & Co, N Y¥ 
Bon Inderlying Pitts Junc & Vid Div M 

Cent Ohio $2,500 000 con Ist M tise loan), MeBa zc) 143) 1886 1,000} 1,009,000 4% eM & S/Sept 11930 Office, 2 Wall St, N Y 

ds Underlying Pittsburgh Lake Erte West Vir\ginia_\4s— 

Clev Lor & Wheel cons M (now Let) gold ..Usm. peel 187) 1893 1,000| 5.000.000) 658 |A & O|Oct 11933 do do 
General mortgage g redeem 105-.-.-.-.--- 187| 1896 1,000 890 .000 5a \J & DiJunel 1936 do do 
Cons ref M gold red at 1024%-.__.-.-.-__.. Eq xc 187) 1900 1,000 000 4% e\J & %JiJan 11930 do do 

Cleveland Term & Valley ist M gold rm Ba.xc 78| 1895 1,000; 3,301,000 4g \M & N'Nov 1 1995 do do 

Ohio & Little Kan Ry Ist M $250, ed 105 “2 72| 1900 1,000 228 000 5e@ iM & S8S/Mar 1 1950 do do 

Ohio River ist oS gs. bicmnee FP. xc* 173) 1886 1,000} 2,000,000 5g iJ & DjJunel 1936 do do 
General mtge gold ist on 39 miles__._._____ __ xc*| 208) 1887 1,000) 2.941.000 5e |A & OJApr 1 1937 do do 

W Va& P iat 5s scaled red at par__..Me.Ba.xc* 179| 1890 1,000} 3,770.000 4g |A & O/Apr 1 1990 do do 

Equip bds fue $500. | aan pean _...| 1916 1,000 590.000 13 giM & N/|To May | 1926|Girard Trust Co, Phila 

° $1,060,000 yearly... ~~ 7-272 7-72. ccecl TEE lenseadau 2,000,000} 4% |A &_ O|To Apr 1 1927 |_.........--------.--- 
do = a Dh. bt sscteeen en - | SG tvccesn 11,867 000 6 J &J15\To Jan 15 1935 Gearenty Trust Go. NY 
do due $459 900 | Giese penbenes GPxc* _..| 1922 1,000) 5.400.000 5 F & A/\To Aug 1 1937 | ‘frard Trust Co, Phila 
de due $925,000 ann ____._______- GPxc* ____| 1923 1,000) 12,025,000 5 F & A/|To Feb 1 1938 |New York 


























The 10-year secured notes «f 1920 are redeemable on and after May 16 
1923 at 100 and iat. 


ny a pt ‘mium of 1% for ach ear te maturity. Se 
cured by pledge of $10 Gen. Uni ied 4 1964. 110, p. 2075 
The 4% convertible debentures are redeemao . ‘at 105 ‘oe were cop 


vertible into common stock at 7135 a share to Jan. 
As to the $35,000,000 collateral trust 4s of 1902. see “Organization 
They are subject to call at 105 in amounts not less than $100,000 
Washington & hp 448 ($1,500,000 authorized, of which 
7 20,000 outstanding) are guar., . by endorsement. V. 84, p. 1246 
to Winston-Salem South Bound, RR: "guar. 4s, see that company. 
Equipment bonds, Series ‘‘D,"’ V. 112, p. 60 
Equipment trusts issued ay Director-General for rolling stock 
allocated to thiscompany. See article on page 3 and V. 113, p. 1359. 1469 


REPORT .—For 1924, in V. 120, p. a showed: 


920. V.97. p. 1513 











1922. 1921 

Gross receipts________- $81,785, 921 $80. cit 311 $70. eth 346 $66,730, 768 
. @xp., taxes, &c__._ 66,019,360 5 886 21 61,150,483 
Net earnings________ $15, 766,561 $15,546,425 $14,433,024 $5,580,285 
Other income_________. 118,948 1,762,238 1,686,096 1,668,685 
Divs., incl. L. & N. stk- 3 ‘897, 690 3,222,087 3,221,772 2,754,425 
Gross income________ 0.783,199 $20,530,750 $19,340,892 $10,003,395 
Interest on funded debt_ 30, 031,282 $6,042,286 6,042,237 $6,042,237 
Other interest__.._____ 943 :748 988,508 1,033,576 1,142,766 
memes, B6.....cecccoc Be 208: 186 702, 883 661,005 1 027. 824 

Preferred divs. (5%)... 9.835 9,835 9,83! 835 
Oommon dividends a *5 416,896 4,731,034 4,731,034 4, 731 034 
Divs. R. & P.‘* A" stock 70,000 70. 70, 0,000 
Balance, surplus____- $7,103,252 $7,986,204 $6,793,205df$3,020,300 


* Includes $ $5,862 (1%) extra divide nd paid from non-operating inc., 
and $4,731 coy (7%) charged to profit and loss. 

For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 

OFFICERS.—Chairman, Beary Walters: Pres, J. R. Kenly; Exec 

-Pres.. L ymen, Delano: V.- A. Brand; V.-P. & Gen. Counsel 

V.-P. & Gen. am, P. R. Bt ibright: V.-P. & Sec., Herbert 

. F. Darden; Treas., John T. Reid; Comp., W. D. Mc- 
OCaig.—(V: 121, 'p. 2516.) 

ATLANTIC. & DANVILLE RY. CO. (THE).—West Norfolk to Dan 
ville, Va. 4st miles; three branches, 22.25 miles; James River Jct.to Clare 
mont (3-ft. gauge e), 50.36 miles; total, 277 miles. Leased to Southern Ry 

t. 1 1899 to July 1 1949 for taxes, repairs, maintenance and cast 
rental sufficient to cover int. charges, with privilege of renewals for terms of 
99 years. In addition the Southern Ry. agrees to bay the same rate of divi 
dends on com. stock as paid on its own com. stock. V.71.p.447; V.79,p.625 
Suit to enforce provisions of lease, V. 95, p. 1606 

BONDS.—Otf the $4,425,000 4s of 1900, $500, 000 can be issued only fo 
improvements case & uest of Southern Ry., interest charges to be covereé 


by in rental . 89. dD. 1410; V. 95. p. 1606.) 
ATLANTIC &. NORTH CAROLINA RR.—Morehead City to Golds- 
»N.C.,96 miles. State of North Carolina Aug. 1917 owned $1,266,500 


of $1. 797,200 stock. | V. 96. p. 862 1088. i from Sept. 1904 to Jan. 1 
1996 to Atlantic & North Carolina Co. (the lease being later transferred to 
Norfolk Southern RR.) far int. on bonds, taxes, &c.. and divs. at 3% for 20 


ears, then increasing * 14g every 10 years till 5% is reached: thereafter 6%. 
IVS.— 1893. 1894 ri 1896 1897 1898 i899 900-04. Under lease 
Per cent. 2 2 as above. 


0 
The $325,000 ie — ann bonds due July . 1922 were pels off and 
new 20-year bonds were solid to take place of same. V. 115, p. 2683. 
ey Ernest M. Geeen; Sec. & Treas., W. Stamps itowara. —(V. 117, 
D. 


ATLANTIC QUEBEC & WESTERN AAS fgg ty vy to Ga Que- 
bec, 102% miles; trackage, 1% miles. $2.000.000 in $100 shares. 
The interest due  pely 119170 A lst M. 5, yoo bonds was not paid, 
and the bondholders agreed to forego all | 
Vv 5. p. 1616. 2007: V. 91. p. 1253. Unpaid 
% PP . 2422. A5% Second Mtge Debenture 
. dated June 2 1919, due Jan. 1940, filed Sept. 30 
Chairman & Pres., Earl of Ranfurly, London, 
V. 111, p. 2422.) 
ERN RR.—Sanford to Lillington, N. 24m 
000; Dar. $100. Bonds issuable; at $12.000 per pat, Ree 
table above. The I.-8. C. Commission has placed a tentative valuation of 
$238 .720 on the total 5. and used prop e a *s of the company as of June 
30 1917. For year 1924, gross, $79.5 net, $20,570; other income. 


10 
111, 
air 
985; 

ATLANTIC & 
Stock 


$436: deductions, $37,485: bal., def., $16,478 Pres.. H. C. Huffer Jr., 
366 Madison Ave., New York; Sec. & Treas., W. R. Sullivan, 33 Pine St., 
New York. Genera! office Sanford, N. C.—(V. 120, p. 3062.) 


AUGUSTA & SAVANNAH RR.—Millen to Augusta, Ga., 53 miles. In 
1895 re-leased to Cent. of Ga. for 101 years at 5% on stock.—(V. 106. p.709.) 
AUGUSTA UNION STATION CO.—Owns union passenger station at 
Anges. Ga., used by all soads entering the city, the latter under their 
— contract ereviding for interest on the bonds and 4% dividends on 
k. k, $75. 000 (25% paid in). held equally by Southern Ry., Atlan- 
tic Coast Line RR and lessees of Georgia RR. V.78. p. 2333: V. 79. p. 500. 
The I.-8. C. Commission has placed a final valuation of $235.649 on the 
total owned and used property and $32.925 on the used but not owned 
properties of the company as of June 30 1916. 
Pres., Chas. A. Wickersham; Sec., W. H. Vincent.—(V. 121, p. 835.) 
-—Mt. Morris to Avon, ile Be 


Avo GENESEO & fy: ne 1s ° 

17.7 miles. Leased to RRs 381806 in perpetuity; rental (after 
w he 63. p. 512; V. 62, p. 318, 9.) 

Y. CO.—Owns 


1911).3%% on ~F x 
BALTIMORE CHESAPEAKE AND ATLANTIC 
Claiborn 87.22 miles: Salisbury, es co Pees. 
om- 


0.55 miles; total, 87.77; steamer lines owned, 750 miles. The 1.-8 





e to Ocean City, Md.. 
mission in Dec. 1924 authorized the company to acquire control of the 


Baltimore & Eastern RR. The Ronesrivense, and allied companies own 
all the $1,000,000 common and 95% of the $1,500,000 5% cumulative pre- 
ferred stocks. V. 92, p. 525, bts. Dividends on preferred. 2%. a 1 


1905; in eg arch, 3%: Oct., 2%: in 1907, March, 3%; 8 Ht’ 
in 1908, Oct., : 1920, Jan., 5%: Sept., 2%: 1911, Jan. 31, 3%: ar, 
2%: Oct. 2, 30, 1912, July, 24%: none since. The interest on the first 


mortgage bonds due March 1 1922 and subsequent semi-annual dates was 


view = nnsylvania RR. purchased coupons due on those dates. See 
128. 
For 1934, gross, $1,519,848; net, oper. deficit, $33,555; other income, 


316.966: deductions, $196. 435: bal., def., $213.024. 

For latest earnings, see *‘Rallway Earnings Section” (issued monthly). 
Pres., Turnbull Murdoch; V.-P., A. J. County; Sec., Lewis Neilson; Treas., 
Henry H. Lee.—(V. 120, p. 3062.) 


BALTIMORE & CUMBE LAND VALLEY R EXTEN.—Waynes- 
boro to Shippensburg, Pa., 26.52 miles. Lea to restern Maryland RR. 
for 50 years from July 1 1881, with mivooee of renewal, for int. on bonds 
and dividend on stock, amounting in all to $38,730.—(V. 75, p. 665.) 


BALTIMORE & EASTERN RR. (OF MD.).—This company has been 
organized in Maryland as successor to the Maryland Delaware & Virginia 
Ry., the property of which was sold under foreclosure. The new company 
took charge on Feb. 1 1924 and now operates trains. as did the old co.,, 
between Love Point, Md.. and Greenwood, Del ,38.17m. See V.118, p. 905. 

The I.-8. C. Commission in Dec. 1924 authorized the company © to issue 
$216,500 common stock, par $50: said stock to be sold at par and the pro- 
ceeds used in connection with the purchase of certain railroad property and 
for other corporate purposes. 

The Commission also approved and authorized the acquisition by the 
Baltimore Chesapeake & Atlantic Ry. of control of the Baltimore & Eastern 
RR. by purchase of its capital stock.—(V. 119, p. 3004.) 

BALTIMORE AND OHIO RR. CO. (THE).—See Map.)—Operates from 
Baltimore to Philadelphia and Baltimore to Chicago, Cincinnati ane St. 
Louis; total mileage leased, owned and operated on Dec. 31 1924 re 
miles. Access is had to New York via the Phila. & Reading Ry., Cen 
RR. of N. J. and the Pennsylvania RR. 

The system embraces, subject to mortgages, the following lines: 


Pr. lien3wY apt ,091m.) Miles.| Ohio & Little Kanawha Br..-. (72 
Balt. se hadline: Be re,O.,&c. 760) Miscellaneous branches... .-.-- 
Oumb. to Pittsb. &e__.- 331 Tol.-Cin. Die. Mtge. (391 m.)— 

Ist Hy 4%— (595 miles) — Toledo Division. ... .- nome 
Balt. to Phila. and branches... 134 Ref. & Gen.Mige. (369 m.)— 
Thica Ill., to Akron, Ohio... 372! Baltimore & New York Ry-.-.-.- 5 
Branchesto Fairmont, W. A {> a. dc. 89/| Winchester & Potomac RR.... 32 

South W Dir.3% | Winchester & Strasburg RR... 19 
Belpre.O., viaC gt 4M = 910 Quemahoning Branch RR__--- 41 

Pitts. Jct. 3 M.—380 aaa | Baltimore & Ohio Conn. RR-_-.- 3 
Bellaire to Mi land City, Ohio. 373 Miscellaneous branches... -.-~--. 7 
Pittsburgh Junction RR-..-.-.-- 71 Cant & Cae RY... capeocenccs 197 


P.L.E.&W.V.Sys.4 ves 6 Lien of B. & O. Miges. 


r LE (1 30m. ) 


miles) — 

poe See SS & Pit nae 478) Morgantown & Kingwood RR. # 
Pitts Cleveland & Tol, Br... 38 pezey BS. of UR -agee-> SG 
Pittsb. Paineev. & Fair. Br..-. 61) nar ney, eae me RRA 
Monongahela River Br._.__.. 37 Tylerdale Connecting RR..... 
Clev. Terminal & Valley.___--. 78 palosyee & Noreae RR-.--. os 
Cleve. Lorain & Wheeling Br., L ttle a a osscose > 

Wheeling to Cleveland, &c.. 187 |Lines opera under '6ase- - - 156 
Ohio River Lines ............ 208 Lines oper. under trackagerts.._ 1 
West Virginia Short Line Br... 69 £Total............-.-------- 5.298 


Owns B.& O Chic Term. RR., @%.000.900 stork and SES .C08.500 of the 
4% bonds. See below. Also controls 8. 1. R. Ry 

Efrective April 28 1918, was ordered oy Director RRM ih ot Rallroads to 
ase the Penn. RR. passenger station in Y. City, and in Sept. 1921 com- 
leted contracts with the Pennsylvania RR. for the permanent use of the 
ome won erry as the Eastern terminus for its passenger trains. 

p 2184 

HISTOR Y.—Receivers were appointed in Feb. 1896, but in 1899 reor- 
ganized without foreclosure, per plan in V. 66, p. 1238. gee also V. 67, 
9. 688, 1206, 1356; V. 95. p. 681, 1121, 134; V. 97, p. 363. 

The purchase of the Cin. Ham. & Dayton (now Toledo “y © ine. PRR. ) on 
July 19 1917 added 391 miles to road operated (see “Bonds” below; also 


V. 13, p. 1991; V. 107, p. 1283.) On Feb. 1 1917 also acquired entire capital 
stock of Coal & C Yoke ie > ayreuases the Morgantown Kingwood 
RR. tn Feb. 1920.—V. 110, 


RKADING CO., &c.—In Poor 368. 565,000 (virtual control) of the $140,- 
000,000 Reading Co. stock, consisting of $12,130,000 Ist pref., $28,530 000 
2d pref. and $27,905,000 com., was acquired jointly with the New York 
Central RR., each co. takin one-half. oes in 1904 each sold $3,950,000 
of the common. y ey oe wien v.72. 


STOCK .—Pref. yt Ff see : Pies. Lh one 

Union Pacific RR. in °24 ceoak ‘9 °594 .035 common and fT 805 

DIVS.— 1901-04. 1905. 1906. 1907-14. 191 5-17. ‘Toe: 
eee. | ceace (%) 4 yrly : Ly 5% e yriy 5 my 
Preferred......--. 4 yriy. 4 yriy. 4 yr 

The pref. dividend has been a paid - ad WF us 4 Dec. 1925, 
but owing to delay in the pe | of the contract for vergoment é ation 
the common dividend due Se 1 1918 was not paid until Feb. 1 1919, when 


only 2% was distributed. ; Mar. 1 1919 the common again asic 2% 
then none until Dee 11923. when 14% quarterly was paid: same amount 
paid eereety to as. 1 1925. 

BONDS.—First M.4% Bonds, due July 1 1948: a first lien on Philadelphia 
Chicago ond. Akron divisions and branches and the Fairmont Morgantown & 
7 h RR., covering about 594 miles of first track and about 900 miles 

a+ tbird and fourth tracks and sidings; also on pee properties covered 

S the B. & O. Term. Mtge. of 1894, all owned by the and Balti- 

more Belt RR. Also a lien, subject’ to prior mtge., upon main line, &c. 
V. 469. p. 30: V. 79. p. 211; V. 97, 297, 594; V. 102. p. 1435. 

Total authorized amount of the First Mortgage is limited by the terms 


of the Ref. & Gen. Mtge. to $157,000,000, of which there are outstanding 




















16 


RAILWAY STOCKS AND BONDS 








[ Vor. 121. 








Miles | 








RAILROAD COMPANIES | Date Par Amount Rate When | Last Dividend Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Road | Bonds Value (Outstanding % Payable | and Maturity Dividends are Payable 
Bait & Ohio (Concl)— 

Equipment bonds Series A due $500,000 yearlyGPxc* -.__| 1923 1,000; $6.590.000 5 J & D To Dec 1 1938 |Girard Trust Co, Phila 
do 1, 3 UP ees ee ---| 1924 1,000 8,640,000 4% iM & NiMay'd6-Nov'SS).........cccescccscccs 
do Series B due $543,000 ann_______-_- _c* W--| 1925 1,000; 8.145.000 4% iM & NiTo May 1 1940|_--------------------- 

Morgantown & Kingwood RR equip tt notes______- woul RED eseeeds 1,724,000 6 J & JJan 1935 Guaranty Trust Co Y 

Ps err en “Ee. acesewencdos scene WER Ulecs eh weah 375.000 6 J & D Junel 1930 Bankers Tr Co, N 

I EO manta atdani ‘nial De Lcenwsimad 205,920 6 J & D Dee '25-Dec '27 Commercial Tr Cu, Phila 
Leased Lines and Other Securities— | (wm 

2 2 ee Oe .sseoetoces 37;} 1909 500 5,000 5 J & JJuly 1 1934 N Y, Farm L & Tr Co 

Coal & Coke Ry., see text below + 

B&O Chic :erm RR—Ch & Gt W Ist M g ass'd__vk —e 1,000 219,000 5g J & D Junel 1936 B & O RR Co, N Y 

City of Chicago purchase money mtge assumed__--- ioc EE? ha rte etkeial 650,000 5 M & N May! 1938 To City of Chicago 

st mortgage $50,000,000 authorized___._...-- x Galedl (ET Rbcadenaeee 32,000,000 B&O RRA & OApr11960 ~~ |.--------------------- 
Baltimore & Potomac—See Phila Balt & Wash. ‘ 

angor and Aroostook RR—Com stock $3,860,000 ee Bene 50 3.860.000 See text Q—J Oct 11925 1% Checks mailed 

Pref stock 7% cum red 110 $10,000,000 auth_-_---- Bie) Renee 100; 3,480,000 7 Q—J Oct 11925 1% do 

irst mortgage ($16,000 per mile) gold__..G.xxc* 212) 1893 1,000, 3,360.000 5¢ 'JI & JJan 1 1943 |Brown Bros & Co, N Y 
st mtge Piscataquis Div $1,500,000 g..QG.xxc* 76) 1899 1,000 1,500,000 52 'A & OdJan 1 1943 do do 

V Bur Ext ist M $500,000 g (V 69, p 952)__G.xxc* 33) 1899 1,000 500 .000 56g A & OJan 1 1943 do do 

Aroostook Northern Ist M $225,000 gold_.G.xxc* 15%) 1897 1,000 225.000 5g \A & OOct 1 1947 Guaranty Trust Co, NY 

Consol refunding mtge $20,000,000 gold_..OB.xc* 424, 1901 1,000 6,331,000 4g J & JJuly 1 1951 Lee, Higginson & Co, Bos 

Medford Ext ist M $1,000,000 g( V84,p692) Us.xxc* 28, 1907 1,000 1.000.000 5g \M & N Mayl1 1937 Brown Bros & Co, N Y 

Washburn Ext Ist M g (V 90, p 848, 913)_Ce.c*xx&r 55| 1909 1,000 p1,.618.000 5g \F & AAug 1 1939 do do 

8t John Riv Ext ist M $1.805.000 guar .Ce.xxc*&r 60) 1909 1,000 m1 ,632.000 5 F & A Aug 1 1939 do do 

Equipment trust Series G prior lien__...---.----- seal BEE bases 108.000 7 J & JToJan1 1936 First Nat Bk, Bangor,Me 

Equipment trust Series H due $25,000 ann___-__ xxx ---| 1923 1,000 20 ).000 54eJ & J\ToJan15 1933 |First Nat Bk,Bangor,Me 
do Series I due $36,000 annually- ----- _ Xxx ---| 1923 1,000 288 .000 5% \M & N To May 1 1933 First Nat Bk,Bangor,Me 
Guaranteed by Bangor & Aroostook | | Y | 

Nor Me nee lst M guar p & | end__._Usm.c*&r| 58) 1905 1,000| 4,743,000) 52g |\A & OOct 11935 Brown Bros & Co, N Y 

Van Buren B'ge ist M eg gu pal end red text Usm.c* ---| 1914 1,000 250.000 6g M & SSeptl 1934 } 20 do 

Bath & Hammondsport—First mtge Ext gold____- Zz 19) 1889 1,000 100.000 6g \J & D Junel 1929 |50 Church St, New York 

Second mortgagered 105..............-..-..--- z 10! 1893 1,000 200.000 5 |A & O/Apr 1 1943 do do 

ay of Quinte Ry—See Canadian Northern Ry. | | 

h Creek—Stock (guar 4% by endorsement) __-_| a 50 =6,000,.000 4 | Q—J (Oct 1 1925 1%|Grand Cent Term, N Y 
First mtge gold ar & | (endorsed). .Col.xc&r 163 1886 1,000 6,000,000 4g J & JJuly 1 1936 do do 
Second for $1,00.000 g guar p & i (end)_Un.xc&r 163; 1892 | 1,000 1,000,000, 56g J & JJuly 1 1936 do do 


nm m p Also in treasury; n $2,536,000; m $168,000; p $32, 000. 


a 2 oe | 





$81,995,100 of 4% bonds and $75,000,000 of 5% bonds (issued in Aug 
1924; V. 119, p. 809). The 5% bonds are not subject to redemption before 
Apr. 11945. Allor any part of the 5% bonds may be repurchased by com- 
pany on April 1 1945, or any int. date thereafter, on 3 months’ notice and 
upon payment of a premium of 4 % for each three months from the date of 
repurchase to the date of maturity. The prior lien 34%% bonds due July 1 
1925 were accepted at 100% and int. in payment for the 5% bonds. 
Southwestern Dirision First Mortgage 5s. 
These bonds were issued under the Southwest Division Ist mtge. of 
Baltimore & Ohio RR., dated Jan. 1 1899, in extension of the 34%% bonds 
a like amount maturing on July 1 1925 (which were accepted in pay- 
ment for new bonds at 100 and interest) and the principal and interest at 
the rate of 34%% per annum are secured by the lien thereof. Because of 
the provisions of the refunding and general mortgage, the additional interest 
op these bonds will not be secured under the Southwestern Division first 
mortgage, but the company will agree in a supplemental indenture that in 
the event that it should hereafter place any new mortgage upon the property 
on which these bonds are a first lien, and on which the ref. & gen. mtge 
bonds are also a lien, the additional 1% % int. which these bonds bear is to be 
secured thereon by a lien prior to any bonds issued under such new mtge 
These $45,000,000 bonds are secured through the deposit and pledge with 
the trustee of the mortgage of $45,000,000 first mtge. bonds and all the other 
funded indebtedness and al! the stock of Baltimore & Ohio Southwestern 
R., which owns the properties. The Baltimore & Ohio Southwestern 
ivision bonds are thus in effect secured by a first lien on 910 miles of first 
main track, extending from the western approach of the bridge of Baltimore 
Ohio RR. across the Ohio River at Belpre, Ohio, to and through the city 
Cincinnati and through the States of Ohio, Indiana and Illinois to the 
City of East St. Louis, Ill., a distance of 528 miles, together with branches 
or divisions connecting with the main line, comprising an additional 154 
miles, and 228 miles comprising the Springfield Division extending from 
Shawneetown. Ill., to Beardstown, Ill., together with all extensions, lands, 
buildings, appurtenances and other property, franchises, &c., all as de- 
ecribed in the mortgage. This issue of bonds, constituting a closed mortgage, 
is thus outstanding at the rate of $49,450 per mile of first main track. 


The bonds are not subject to redemption before July 11945. All or any 
part of the bonds may be redeemed on July 1 1945 or any interest date there- 

pr on not less then three months’ previous notice, upon payment of their 
principal amount plus a premium of 4% for each 6 months from the date 
of redemption to the date of maturity. V. 120, p. 1743. 


Pittsburgh Lake Erte & West Virginia System mtge. refunding 4% gold 
bonds (authorized amount $75,000,000) are a lien on | 620 miles, forming a 
frect connection with Pittsburgh, Cleveland, Fairport, Lorain and 
Sandusky, subject to underlying bonds outstanding thereon (see table 
above). The unissued bonds are reserved to retire underlying bonds 


Ve 4. P- 266; V. 79, p. 2793; V. 80. p. 1423; V. 86, p. 479, 1528; V. 87. 
Dp. 36; V. 88, p. 451, 685; V. 105, p. 715. 
Convertible 20-year 4%s $63,250,000, dated March 1 1913, were 


convertible into common stock up to Feb. 28 1923 at $110 per 
e and redeemable beginning March 1 1923 at 102%. These 4%s are 
secured by the new blanket mortgage below described pari passu with the 
new bonds. See V. 96, p. 134, 200, 651, 715, 1088, 1421; V. 97, p. 727. 
Schuylkill River East Side 4s. V.77. p. 1745; V. 81. p. 727. 
Refunding & General Mortgage of 1915 due Dec. 1 1995 (V. 101. p. 1884) 
The initial $60,000,000 5% bonds of this issue was brought out in Dec 
1915. See below; also V. 101, p- 1884; V. 102, p. 975; V. 103, p. 1989 
On Dec. 31 1924 $10,000,000 Series ‘‘A’’, $24.250.000 Series a and 
$10,000,000 Series “C"’ bonds were pledged as collateral for long-term 
debt and $860,000 Series ‘‘C"' bonds were in treasury, insurance and sinking 
ao In June 1924 $35,000,000 Series ‘‘C’’ bonds were sold. V. 118, 
p. 2703. 
Fpl PTY pete on practically entire system, 4.985 miles of first track, 
BA m. of 2d track and sidings, and equipment or interest therein, having in 
1 a net value of over $149,069,544. Also covers the passenger and 
ight terminals in Philadelphia, Baltimore, Pittsburgh and Chicago and the 
ht terminals on Staten Island, N. Y., in Cincinnati and Washington, as 
as one-half stock interest in the Washington Term. Co. and one-half 
ane of joint yards at Washington. A direct lien upon about 2,289 m. 
first track, and a lien, through deposit of bonds, and in most cases all, and 
in no case less than 96% of stock, of the co. owning remaining mileage. 
Reservation of Bonds.—'The mortgage reserves bonds to retire about $282,- 
000,000 prior liens on various parts of the system and the $63.250.000 con 
vertible gold bonds [these last being secured by the new mortgage par 
with the bonds issued thereunder) and provides for the reservation «f 
for construction, improvements, new equipment and the acquisiticn, 
directly or ly. of securities. The right is reserved to 
fay Ay Pa AOE to lst M. 48 of 1898 due 1948, and to exten 
the due date of the 8. W. Div. 3348 to date not later than July 1 1950. 
The authorized issue is limited to an amount which, together with all the 
prior > LA = ay 53:3 after Ly rod the ene. ce. 
und rovisions of the mortgage re prior debts at mat 
shall not exceed 3 times the then outstanding capita! stock, with the aad 
tional limitation that when the aggregate amount of the bonds outstandi 
and the bonds reserved to retire prior debts shall be $600.000,.000. 
amount of bonds shall thereafter be issued, except the bonds so re 
ed to retire prior debt, without the further consent of the stockholder, 
of the company, and such additional bonds may be Issued only té 
% of cost of work done or property acq 


ri Dic. Bonds.—In July 1917, following f 


the former Cincinnati Hamilton & Dayton Ry 8 
per plan in V. 102, p. 1050; ¥ 105, p. eis. 


an amount not exceeding 80 
Toledo-Cincin 
sales, 391 miles 
was 
Cincinnati RR 


Toledo Co., whose outsta securit 
capital eeach, 516 .260.500 First & Ref. Mtge. bonds and $20 
See nforeenia 3 1 miles embrace: Main line Cindinnati to Toledo. 202 mi 


miles’ Deshler to Findlay, 18 miles; Hamilton te Fast Middleton. 19 miles 
Piqua to Troy, 9 miles; Cincinnati to Dayton, 60 miles; Dayton to Irontop 
Jct. 125 miles; other, 5 miles. 


The B. & ©. RR. having acquired all the securities issued by the Toledo 
& Cincinnati RR., made a deed of trust covering the same to secure not 
exceeding $35,000,000 collateral bonds, which are intended ultimately to 
be made as far as possible a direct lien on this division. Of these new B. & 
O. bonds. $11,250,500 of 4% and $5,000,000 of 5% were tasued forthwith 
under the plan. In addition, $2.447.000 Series “C" bonds have been 
issued for capital expenditures. The remainder were reserved to retire at 
maturity or earlier the bonds undisturbed by the plan as shown in table 
above, or for acquisition of underlying stocks, branch lines, branch line 
bonds, aid for refunding additions and betterments, or to acquire First & 
Ref. Mtge. bonds of new company issued therefor. V. 105, p. 2364. 


The $35,000,000 6% Secured Bonds dated July 1 1919 bave as se 
curity. $6,065,000 Reading Co. First Pref. stock; $14,265 000 Reading Oo. 
Second Pref stock: $10,002,500 Reading Co Common stock: $15.000.000 
B.& O Ref. & Gen. Mtge. 6% bonds, Series “B,"" $2.000.000. Sertes 
“A” and $7,500,000 Series “C,"" due Dec. 1 1995. The trust indenture 
provides that the aggregate value of the collateral deposited shall always 
be maintained at least equal to 125% of bonds outstanding. V, 108, 
p. 2628; V. 109, p. 71. 


The trust indenture provides that the company in each year, beginning 
July 1 1919. after providing for ite fixed charges, will set aside out of net 
income accruing after that date, not less than $3,500,000 p. ann. until a 
total of $17,500,000 has been set aside, such sums to be used, from time to 
ume solely for capital expenditur s theretofore made, to pay ‘oans incurred 
w maturing funded obligations. Moneys set aside In any year in excess of 
$4 400.000 may be credited against monevs required to he set aside tp 
subsequent years. Balance of total set aside in 1923. V. 108. p. 2628. 


Promissory Note.—The companv has issued a promissory note for $9,000 
000 dated March 1 1920, payable to the Director-General of Railroads 
ten years after date with Interest at 6% p. a., payable semi-annually. The 
following collateral has been pledged as security: $9,250,000 Ref. & Gen. 
Mtge. Series ‘* B'' 6% bonds, $3,000,000 Ref. & Gen. Mtge. Series ‘*A’’' 5% 


bonds V 112 p 468. 

EQUIPMENT BONDS.—Equipment trusts of 1917, V. 104, p. 1386. 
Equip. trusts of 1922. V. 115, p. 434. Equip. trusts of 1923, V. 116, p. 175. 
Equipment trusts, Series A, V. 117. p. 2431 Equip. trusts of 1924, V.119, 


p. 1623. Equipment trusts, Series B, V. 120, p. 2265 
Equipment trusts issued to Director-General! for rolling stock allocated 
to thiscompany. See article on page 3 and V. 114, p. 737; V. 118, p. 549. 


REPORT .—For 1924, in V. 121, p. 90, snowed: 
9 




















; see caption of that company); Tontogany to N 





24. 1923. 1922. 
Average miles operated.___.______- 5,292.89 § 303.58 §.212,05 
Railway Operating Rerenues— & $ 
aS 180.179.357 208.587.996 159,506,625 
ELT CTR SS ITER ee = a 29,.047.718 30.752.791 26,801,742 
are A Se ree 2.709.837 2.526.213 2,593 805 
EARLE IED | DLT CALETA 4.786 832 4.992.623 4,467 546 
Other transportation revenue.--—---- 3.451.561 3.535.611 3,129,144 
Miscellaneous revenue..........-.-- 4.143.489 5,199,201 4,344,308 
Total railway operating revenues. 224,318,795 255,594,435 200,843,169 
Railway Operating Expenses— 
Maintenance of way and structures.. 26,638,363 29.318.701 23,325,887 
Maintenance of equipment... ..--- 48.659.504 63.881.472 48,439,422 
- |S Ha GG aS ERE ee 4,242,473 3.916.436 3,560,7 
TR. icchdesesmedeceue 85.313.755 94.676.661 82,408,878 
Miscellaneous operations. .......-..-. 1,789,916 1,653 .200 1,647 881 
SII ci a-ak. i x oe se cs ee ddd ta de wo We wt on wa 6,169,512 5,917,658 5,658 ,982 
Transport'n for investm't—Credit- -- 60,021 40,167 20,472 
Total railway operating expenses_-172,752.632 199,323,961 165,021,374 
Net revenue from railway operations. 51,566,162 56,270,474 35,821,795 
Other Operating Charges— 
Rabway WE GOGTORM. 2. cccccccccce 9.548.086 9,834,129 6,769,093 
Uncollectible railway revenues. ----- 103.073 131,286 85.821 
Equipment rents—Net debit. ...--- 956.055 3,139,711 3,957 430 
Joint facility rents—Net debit------ 874.625 1,032,218 1,274, 
Total other opus charges. --.-.- 13,481,839 14,137,345 12,086,790 
Net railway operating income. -.----- 38,084,324 42,133,129 23,735,005 
Other Corporate Income— 
Income from lease of road_-.--..---- 16,147 17,145 17 895 
Miscellaneous rent income. --------- 1.020.084 968 560 1,068,200 
Misc. non-operating physical prop --- 321,021 213.045 121,454 
Separately oper. properties—Profit.. §__..-.. 296 452 423.242 
gS ae 1,910,942 1,914,724 1,886 .367 
Income from funded securities... --.-. 1,528,264 1,628 .601 1,758,486 
Inc. from unfunded securs. & acc’ts_-. 672.832 902 393 493 .864 
Inc. from sinking & other res've funds 163.083 67.451 395.818 
Miscellaneous income-.-----.--....-.-- 24,917 24,150 21,801 
Total other corporate income- ---- 5,657,290 6,032,520 6,187,132 
Gross corporate income-----.-_--..--.-. 43,741,613 29,922,137 
Deductions from Gross Corp. Income— 
Rent for leased roads.............. 604.453 394 266 283 213 
Miscellaneous rents. ...........-... 270.429 519.196 432,855 
Miscellaneous tax accruals___-_-_-.---- 248,370 279.577 271,835 
Separately operated properties—loss. 1,040,171 794.286 1,186,411 
Iuterest on funded debt. .........-.-. 24,950,935 23,333,143 22,310.05 
Interest on unfunded debt--.-....-.-.-- 190.474 304 520 439,44 
Miscellaneous income charges------- 117,091 118,626 122,385 
Tot. deductions from gross corp.inc 27,421,924 25,.743.614 25,546,764 
Net corporate income-----._._..--.-- 16,319,690 22,422,036 4,375,373 
For | atest earnings see ‘‘ Railway Earnings Section’’ (issued monthly). 
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RAILROAD COMPANIES 


Miles 
[For abbreviations, &c., see notes on page 6] 


Road 


Date 
Bonds 


Par 
Value 


Rate 


% 


| Amount 
Outstanding 


When 
Payable 


Last Dividend 


Places Where Interest and 
and Maturity 


Dividends Are Payable 





Beech Creek Exten—1st M $4.500.000 g gu p&iG.xc* 
Beech Creek consol M $20,000,000 g gu p&i_‘(i.c*&r 
Belt Line Ry. Montzomery—|\st M gold $300,000 —_x 
Belt RR & Stock Yds, Ind—Stock auth $3,000,000-- 
Preferred stock cumulative , 
lst refunding mtge $1,000,000 gold 
Belt Ry of Chattanooga—lIst mtge gold "MeBa.xc* 
Setzidese Delaware—Stock $4,000,000 .-.--_____- 
875 $4.000,000: guar by United Co's sk fd 
|\guar by United Co's sk fd__-_- 
Bennettsville & Cheraw—Iist M $150,000 g-MeBa 
Bessemer & Lake Erie— 
essemer equipment trust due $110,000 yearly _- — 
Meadville eq tr due $55,000 yriy 
Albion eg tr due $75,000 ann to'32:$100,000in'33&' 34 
+ se equip trust due $250,000 yrly 
frard equip trust due $240,000 yrly 
Gamoa equip trust due $90,600 yrly 
Birmingham Belt—See St Louis-San Francisco. 


ee eee) 





$1,000&c 
1,000& 

1,000 

5u, 


5 
1,000 
1 ot 


000 
,000 
,000 


.000 


_— 
S 
S 
i) 


| 


$3,500,000 
3,964,000) 
245.000 
3.000.000) See 
500.000 
1,000,000) g 
300.000 
1,253,000|See text 
697.000) 
4 
a 


a 


greece ee ere wees wee] | wee 


| vane ' Come Term. NY 


Safe ome & Tr Co, Balt 
Co's office, Indianapolis 


Nat City Bank, Ny 
Mercantile Tr & D, Balt 
Pern RR Co Sadeee ~ 

o 


do 
do and New York 


Merc Tr & Dep Co, Balt 
Home Tr Co, Hobok,NJ 
do do 
do do 


do do 
Union Tr Co, Pitts, Pa 
do do 


wOO 


4 
= 
g 


text 


a 


08 


3 
4 
5 
6 
4 
5 


cs 
=_ 
—_ 


< 

_ 

« 
P20 nwm ware uZ 


878,000) 
101.000) 


220. 000| 
33,000) 
725.000) 
2.000.000) 
1.689.000) 
1,170,000) 


—— 


4 
3 
5 
5 
5 
5 


To July 1933 
To Nov 1932 
To Feb 1 1938 


szZetee2 Ss 


5 
5 
6 




















OFFICERS.—Daniel Willard, Pres.; Geo. M. Shriver, F. C. Batchelder. 
OG. W. Galloway, Archibald Fries, V. -Pres.; ©. W. Woolford, Sec.; E. 
Devereux. Treas. 

DIRECTORS.—R. Brent Keyser, Robert Garrett, John J. Cornweil 
and George M. Shriver, Baltimore: F. H. Rawson, Chicago; Paul M. 
Warburg, Delos W. Cooke, John R. Morron, John F. Stevens, Henry 
Ruhlender, New York: Joseph E. Widener, Philadelphia; Newton D. 
Baker, Cleveland. | Offices, Baltimore, Md. and 2 Wall St., New York. 
— p. 251 

BALTIMORE & OHIO CHICAGO TERMINAL RR.—Property con- 

sists of passenger and freight terminals in city of Chicago, lines of railway 
fending thereto and a belt line around the city; also 760 acres of land in 
jacent to the city. of which 50 acres are in the centre of the business 
district; also includes 7,500 ft. of dock property on Chicago River. Total 
track operated, 300 miles, of which 250). 56 is owned, 91.46 of the latter 
peters first track. Total first track including trackage, 80.79 miles. 
ee mt .—Successor to Chicago Terminal Transfer RR., forclosed in 
1910 166. 108 235,625 Stock, $8,000,000, all owned by B. & O 

TENANT _—Balt. & Ohio, Ohicago Great Western, Chicago Hammond 
& Western Ry. (Indiana Harbor Belt), Suburban RR. (Chic. Milw. & St. 
Paul RR.), (Chicago & West Towns). Pere Marquette, Wabash Ry. and 
Minnea - St. Paul & Sault Ste. Marie. V. 77, p. 948, 2158: V. 79, p. 
901; V. 96. p. 486. Total minimum rentals from tenants: Joint facilit rent 
poume. $1, 231 .313; income from lease of road, $502,223; total, $1,783,535. 


BONDS. Or the Ist ed bonds of 1910, the $32,000,000 qutstandios are 
owned by B. & O. RR. and pledged under its mtge. V 1295. 

EARNINGS.—For i924, railway oper rev , $3,542,926; 
inc., $473.626; other income. $821,729; interest, rentals, &c.. 

For latest earnings, see ‘Railway Earnings Section” (issued monthly). 

BANGOR AND AROOSTOOK RR. CO.—(See Te Wye Hy 
Harbor, Me., to Van Buren, with branches; Dec. 31 1924, 616,.02 miles 
second track, 30.29 miles; spurs, 34.11 miles; yard tracks and sidings 
191.15 miles; owned but not operated, 8.85 miles. 

The I.-S. C. Commission has placed a final valuation of $21,030,000 on 
the owned ane used properties and $3,850,084 on the used but not owned 
sropers ties the company, as of June 30 1916. 

ORGANIZATION. —Incorporated under laws of Maine Feb. 13 1891 
and under its charter it constructed its railroad from Brownville te Caribou 
with branches to Fort Fairfield and Ashland (1891 to 1895), with extension 
Caribou to Van Buren (1899). During the same period it acquired the 
Bangor & Piscataquis RR., Old Town to Greenville, and Bangor & Katahdin 
Iron Works Ry., Milo (Derby) to Katahdin [ron Works. t also acquired 
by purchase the Patten & Sherman RR., Patten to Sherman, and Aroostook 

orthern RR., Caribou to Limestone, both of which railroads had been 
a yy and constructed independently of this company. 
has since constructed as extension or by separate organization with 
later acquisition: Fish River RR., Ashland to Fort Kent (1902); Northern 
er Seaport RR., South Lagra ng e to Searsport (1904); Schoodic Stream 

RR., to the paper mills at East Millinocket (1906); Medford Extension, 
South Lagrange to Packard via Medford (1907); St. John River Extension. 
Van Buren to St. Francis (1909-1910); Washburn Extension, Squa Pan to 
Stockholm, via Washburn with branch, Mapleton to Presque Isle (1909- 
1910), and extension to Van Buren Bridge (1915). 

Owns all of the capital stock of Van Buren Bridge Co. which connects its 
yam with Canadian National Railways by international bridge between 

Buren, Me., and 8t. Leonard, Province of New Brunswick, Canada. 

It also owns all the capital stock (except seven directors’ qualifying shares) 
of the Northern on Co 

Government loan 111, p. 293; V. 112, p. 256. 


V. 113, p. 729, 1573. ‘ 

DIV.— "06. ‘07-"12. °13. °14.° Ls 17. 

Common e---- 2 4yrly. 3 3% rf 5 4 yrly.4% 5% 6 
Preferred First authorized in 3917 7 yearly. 

BONDS. “Re —Piscataguis Div. 58, see V. 67, p. 1159; V. 68, p. 84, 329 

Of the Consol. Ref. 4s, $12 500.000 were reserved to pay off outstanding 
bonds, including those of cemipelied roads. oar trusts and pref. stock.and to 
acquire such controlled roads; $3,000,000 for improvements over a series 
of years ng $* 500,000 for rpeeees at $25 000 mile, including equip- 
ment. V. 286, 896; V. p. 93. Allthe 2d M bonds were retired 
in 1918, coving the 4sa BA, 4 on main line and a first lien on several 

nches. V. ai .. 2235. The Norteety Maine Seaport bonds ($5,000,- 
000 auth.) We 265; V. 82, p. 392; 84, p. 391, 692; form of guar., 
Vv. p. 727. Var Buren Bridge Co. bonds are callable at 110 and int: 
v. 700 Pp 311: V_ 109. p 1480 

The st. John River Extension Ist 5s of 1909 ($1,800,000 og issue), 
guaranteed, prin. & int., were issued at $30,000 per mile. V. 93, 939. 

STOCK.—The stockholders on Nov. 14 1924 approved a ehatane in the 
par value of the common stock from $100 to $50, each stockholder receiving 
two shares of $50 par value stock for each sh: wre of $100 par value, thus 
increasing the number of shares from 38, 600, to 77,200 Each share of $50 
par value will be entitled to one-half vote. . 119, p. 2405, 2642. 

Equipment trusts Series “H.”’ V. 116, p. 175 5: Series “1,” V. 117, p. 2768. 
Series ‘‘G,"’ prior lien equipment trusts are due $8,000 annually for 5 years 
and “$10, 000 annually for 10 years. There have also been issued $144,000 

ies “‘G'’ deferred lien equipment trusts all pledged as collateral for 
notes of like amount. 

REPORT.-——For 1924, in wt 120, p.17 Al. aa peewens 1099 
Freight revenue $6,252. 
Passenger revenue 897 557 
Mail, express, &c 286 65 

Railway oper. revenue $6.9 $7 436,969 
Maint. of way & struc... a 2 $1,399,771 
Maintenance of equip--- 1,620,212 
Traffic. ... 2 179701 
Transportation _- -- 179.79 

<y eee 1 
“io 


a) 


»D 
pallway tal 
.340 


Tentative valuation, 
"18-22. a *24. °25. 


1921. 
$6,127 .457 
956.320 
264.931 
$7 345.708 
$1,192.469 
1,768,390 
52.814 
2,538 523 
287.016 
771 


$1,510,256 





General & miscellaneous 
Transp. for invest. (Cr.) 


Net oper. revenue.... $1,825,076 








$1,696,027 $1,935,291 


1924. 
Tax accruals & uncollec_ 519,946 


Railway oper. income - $i. B08. 130 
Hire of equipment 34,398 
Other income 454 

Gross income 
Interest on funded debt_ 
Int. on unfunded debt__ 
Miscellaneous charges__ 
Amort. of disc. on + dt. 
Preferred div. (7% -_ 243,600 43.€ 304,5 3.600 
Gonmon diviéesd’” (55% %) 221.950 5%): 32186 30 (4%) 154, 400 (4%) 184,400 400 

Balance, surplus--.--_- $257,200 $129.360 $218,868 def$150,047 

For latest earnings, see *‘Railwav Earnings Section" (issued monthly) 

Chairman of Exec. Comm., vonn menry Hammona; rres., Percy R. 
Todd; V.-Pres., James Brown ‘and Frank ©. Wright; Treas., Wingate F. 
Cram; Gen. Mgr., W. K. Hallett; Gen. Counsel, Henry J. Hart. Office, 
Bangor, Me.—(V. 121, p. 2151.) 


1998. 
531,684 
$1,158,343 
Cr.507.759 Cr.254,231 
Dr 4,348 61,578 


$1.661.754 $1.713.406 
$1,042. 719 $1,031, 1335 


1922. 
537 ,695 


$1,397 596 


1921. 
414,475 
1,095,782 
r.127.496 
62,983 








$1,805,983 
$1,045,175 
11,346 
23,238 

3, <f 4 


0 BOTH & HAMMONDSPORT RR. ae N. Y., to Hammondsport, 
N 10 miles. Control ac quired by Erie RR. in 1908 and leased by that 
oe in 1922. V. 114, p. 197. Stock, $100,000. 1st Mt. 5s ($100,000) 
due June 1 1919, were extended at 6% to June 11929. 2d mtge. 5s were 
extended to April 1 1943. V. 116, p. 2128. 

BAY OF QUINTE RY.—See Canadian Northern Rallway 

Pm. cas EEK RR.—(See Maps New York Central Lines. )—ROAD. 

ennsylvania, to Mahaffey, 112 =. ; Heamesee to ¥. Central 
io"mines, &c., 52 m.; total, 163 miles. Leased in 1890 to N Central 
H. RR. for 999 years at int. on bonds and 4% 9 stock. p; 
872" Carries mostly coal and coke. See guaranty, V. 52, p. 570. 68, e 
erage are endorsed with N. Y. Central's guaranty of prin. & int. See 

52, p. 570. Assumed by N. Y. Central on consolidation, Dec. 7 1914, 
) LF A interest on $545, 000 Clearfield Bituminous Coal ist 4s , due 
Jan. 1 1940.—(V. 106, p. 497° 

BEECH CREEK EXTENSION RR.—(See Maps N. Y. Central Lines.) 
—Oviearfield, to Keating, 52.14 m.; Curry to Dur wenavene, 15.77 m.; 
pymeting to Irvéina, Pig 76 ~t Mahaffey to cadia, 13 m.; branches, 
27.02 7, total 5.36 miles. A low-grade coal line, a" h- Y. 
Central & H RR (which owns ure $5,179,000 stock and $3 964,000 
consol. 4s) for 999 years from June 1 1905, bonds being guar., 2 &i. Of the 
Comte. 3. 500,000 is reserved to soure, $ My S. old bonds. . 80, p. 1174. 
1479; p. 30; form of guaranty, V 1267. Assumed by 'N. Y. 
Eases ‘on px 4] Dec, 23 1914. a. Mio, p. 1267.) 


BELT LINE RY. OF MONTGOMER Y.—Owns real estate and a belt line 
in Montgomery, Ala., about 2 miles of track on Tallapoosa, Bell, Perry and 
Columbus streets. Atlantic Coast Line RR. pays an annual rental equal to 
bond interest and difference between taxes, insurance and cost of operation 
and gross earnings from others than the Atlantic Coast Line. Atlantic 
roy Line RR. owns entire issue of $200,000 steck, par $100. 2, D. 


2: V 93, p. 43.—(V. 93, p. 43.) 
BELT RAILROAD & STOCK YARDS OP INDIANAPOLIS.—Owns 
14 miles of belt road, &c. Leased for 999 years to Ind Union—which see. 
DILVs.—Com aD. 33. “26. ‘46. °16. “17. “18. °10. ‘30. "RA SB. Be. Wee 
su ne 7 il 10 


Gal. yrs., cash| i 14 18 20 
rh 3 1-3 a re a 


Also stock. eS 
Paid in 1925: Jan., 3%: April, 
we @ trustee, Union ; Indianapolis. 40; V. 92, 
Pres Rauh, Indianapolis, Ind. —(V. 102, p. 1235: yy: 706, Dp. 394.) 
BELT RAILWAY (OP CHATTANOODA). —Owns 49 miles of belt 
railroad in a, Tenn 67, p. 72. 
Leased till Yay ri) 45 to The Alabama Great 3. 5% bo RR. Co.; rental 
guaranteed to meet interest on $300,000 Ist M bonds and $24, 
24 Mtge. 4% bonds, taxes and maintenance. , $300,000, own 
by The Ala. Great So. RR. Co. Bonds are 2. ian Ck. 1945; red. at par. 


BELVIDERE DELAWARE RR.—Owns from Trenton, N. J., to Ma- 
ounka Chunk, } 67 miles; branches, 13 miles; total operated, 80 miles. 
Leased to United Companies, and, March 7 1876, transferred to Penn. RR., 
which owns $244 600 of the stock. Net earnings paid as rental, 

Dividends.—1897 to 1905, 5% yearly; 1906 to 1911, 10% yearly; 1912, 
7%: 1913, 6%; 1914, none; 1915 to 1922, 4% yearly; 1923-1924, 6%. 


BONDS.—AI! of the outstanding bonds are secured by the consolidated 
mortgage of 1875 for $4,000,000; wT fund, 1% of outstanding bonds if 
earned. The issues of 1887 and 3 are ~ by the United 
New Jersey RR. & Canal Co. Guaranty, V. 76. 918. 

KARNINGS,.—lIn 1924, gross income, $548. 623: yr $120.919 
dividends paid (6%). $75.180; bal., sur., $351,924.—(V. 121, p. 1097.) 

BENNETTSVILLE & CHERAW RR.—Owns Kollocks, 8. O., on Sea- 

Air Line, via Bennettsville and Brownsville, to Sellerson Atlantic 
Coast Line, bs 2 miles. RB Sept. 1921 ~~ authorized to abandon 10.44 miles 
of its lines. . 113, p. ist. Stock, $250,000. Dividends in 1912, 6%: 
1913. 3%: 1914 and B15 >, Meo: 1916, 9%; 1917-18 (7); 1919 and 1920 6%; 

. 9%; 1922, 6%; 1923, 5% %: 1924, 6% . Bond sinking fund, $3,000 

$49 000 bonds held in sinking fund. —V. 92, p. -, 
J. J. Heckart; Gen. Megr., J. I. McLain. a=W 113, 1154. 

EARNINGS.—For 1924, gross revenue, $113,867; net oper ine. $33 878; 

other inc., $1,300; int., rentals, etc., $26,288; divs., $15,000; def., 


es te & L AKE BRIE RR. a—iipenpie to Osgood (K. O. Junction) 
8.81 miles; | (Pittsb. Bess. L. E. RR. OCo., 176.40 miles; 
Meadville Conneaut Lake & Linesville RR. OCo., 21.61 miles), 198.01 miles; 
total, 206.82 miles; trackage (N. Y. Chic. & St. L. RR., Cascade to Wallace 
Junction, Pa., 12.20 miles; Baltimore & Ohio RR., Pittsburgh Junction to 
Standard Junction, Pa., 0.97 miles), 13.17 miles; total operated Dec. 31 
1924, 219.99 miles. Second track (owned), 8.05 miles (leased), 134.66 
miles; total, 142.71 miles. Branches and spurs (owned), 0.29 miles: (leased). 
321.70 miles, total 31.99 miles. Yard tracks and sidings ( owned), 8.62 
miles: (leased), 187.00 miles: trackage, 4.86 miles; total, 200.48 miles. In 
addition the Bessemer & Lake Erie RR. Oo. leases the following from the 
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RAILROAD COMPANIES Miles| Date | Par 
[For abbreviations, &c., see notes on page 6] Road | Bonds| Vasue 


Amount 


Last Dividend |Places Where Interest and 
Outstanding 


and Maturity Dividends Are Payable 





Birmingham Terminal—lIst M $3, n00 ,000 gold gu_ x| 5.9 
Bloombsurg & Sullivan RR—lIst FPx 29 


Second mortgage income mee Bag $200,000 __ FPx) 29) 1898 | 100 &c 


Boonville Bridge—See Missouri Kan & Texas Ry. 
Boonville St L & South Ry—lIst Mi gree 107% ..Eq 
Boston & Albany—Stock ($25,000 authorized) . - 
Bonds (not mortgage) guaranteed prin and int__zc) 
Bonds (not M) $1 ,000.000 (V 71,p 1218;V 72, p44) _z) 
Impt bds (not mtge) gu p & i | 
Impt bonds (not mee 1,000,000 guar p & i 
do do $2.015.000 guar p & i_- 
Bonds (not mtge) $3,.627.000 ‘uar p & i_- __ze*&r*) ok 
Bonds $1,000,000 guar p & i (V 105, p 715) _c*&r| a 
Equipment trust obligations—See N Central RR.) 
Boston & Lowell—Bonds—See Boston & Maine RR b elow. 
Boston & Maine—Common stock 
First Pref Cum stock, all rammed git h- ag 817,900,| not pr 
“A’"’ (for Fitchburg preferr s 
—_ Vor B&LandL& A8G stock 
“CO” (for Concord & Montreal stock) 7% stock -| 
“D”" (for Conn Riv M & Land L & A 10% stock) 
“E” (for K&K4%% stk. See opt, V 107, p 1918)| 
Old Pref stock non-cum (see text) 
New 7% prior preference stock—see text 
M age SS a eh _OB. cteer® 1,651 
ay ~ ; ng Ref M (sec equally all issues of merged! cos— 


Series 


ee 


uipment gold notes, due $454,200 annually. ---G) 
quipment gold cert, due $121,000 annually. car] 
do do due $141,000 annually 





SS8sest S 


E 


» 2 
RK 
Ks 

oe wee 


$l, 0. 2:000 Mar 1 1957 Equitable Trust Co, N Y 


Jan 1 1928 Fidelity Trust Co, Phila 
Jan 1 1928 Reg Bi'msb’gh, wh earn 


Aus 1 1951 Trustees’ office, Toledo 
See = t Office, Term Sta, Boston 

Apr | 1952 do do 

Jan 1951 

May 1 °33-34-35 

July 1 1937 


> 3 oe 
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CHONCU ROCIO CHEN 
KK KKea 
Serer aee 


mt et 


_50.508.100 
18,860,000 


7,648,800} § 
7,917,100) § 


See text 4; 1 1920 2 
66 Jan 1 1933 


Jan 1 
Jan 1 1929 
Junel 13a0 
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222233235 


2253 
i) 
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Rae mee eee & 








To Jan 15 1935 
To Aug 1 1937 | Boston 
To June ] 1938)First Nat Bank, Boston 
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Pitte. Bess. & L. RR. ©Co., and in turn subleases to the Union RR., 
reserving oS “rights for pastenser trains, 8.04 miles from North 
Bessemer to East Pittsburgh, 8.04 miles of second week. and 87.96 
miles of oe tracks and sidings: gauge 4 ft. 8% in.: rail, 130 


The I.-S. C. Commission has placed a tentative valuation ye $36, 501,288 
on the aaa of the company as of June 30 1916. 

Stock auth., $500,000. Oiteenes paid: In poms, 1008; 1906, Ad 1996 
on: 1909. 200%. 1910. wet? 1911. 150%: Het a 
1014, 275%; 191% and 1916. 150%: 1917, 100%: 1918, 190%: 1919. 

1920, 200% ye 1921, 150%: 1922, 200%; 1923. ° 200%: 1924, 250%. Con- 
trolled by U. 8S. Steel orp. Guaranty on Marquette & Bessemer Dock & 
Navigation bonds, V. 77, 1228; V. 76. p. 1358: V. 82, 160. 

For year ending Dec. ap 1924, gross, $14,506,820: net, P§o 242, 725: other 
income, $1,000,571; interest, rentals, &c., $008. 552: income applied to 
sinking and other reserve funds, Cr. $558, 15 dividends, $1,250, 000; 
surplus, $1,552,864. For latest e arnings see Railway Earnings Section" 
(issued monthly). President, J. H. Reed.—(V. 119, p. 454.) 


BIRMINGHAM & NORTHWESTERN R Y.—Jackson, Tenn., north- 
westerly to Dyersburg, 49 miles. The I.-S. 0. Commission in Mar. a 
authorized the company to issue $400, Soo Ist Mtge. 6% bonds, due Mar. 
1927, for the purpose of refunding or retiring an equal amount of Ist dean, 
bonds maturing Mar. 1 y °22. ca new bonds are dated Mar. 1 1922 and 
mature - we 1 1927. 114, 1061. 

The I.-S. oC AR. has Peaaoed a final valuation of gf22, 847 on the 
owned wy 8 a3 roperty of the company as of June 30, 1917 

Pres., |. B. Tigrett; Vice-Pres., C. W. McNear; Sec., R. F. Spragins; 
Treas., 7 E. Edenton. Office, Jackson, Tenn.—(V. 121, p. 69.) 


SIRAINGHAN & SOUTHEASTERN RR.—The I.-S. C. Commission 
on Dec. 1924 issued a certificate authorizing the Birmingham & South- 
eastern fk i. to acquire and operate the line of railroad of the railway com- 
pany extending from Union Springs to Eclectic, a distance of 46.89 miles, 
all in the State of Alabama. The Commission on Dec. 20 authorized the 
company to issue $300,000 capital stock in connection with the acquisition. 
(For < of readjustment of Birmingham & Southeastern Ry. see V. 120, 
p. 205, 698, 826.) 

BIRMINGHAM TERMINAL.—Owns passenger terminals at Birm 
Ingham, Ala. Stock all owned by the Illinois Central, Southern Ry., Sea- 
board Air Line, Central of Georgia. St. Louis & San Francisco and Alabama 
er Southern, which lease the property and pay all expenses, charges and 

4% dividends on the stock and jointly guarantee the bonds. Of the bonds 
($3 000 000,000 authorized), $1,060,000 are reserved for additional properties 
V. 83, p. 1227: V. 85. p.404. Guaranty, V. 90. p. 848.—(\. 90, p. 848.) 


BLOOMSBURG & SULLIVAN RR.—Owns Bloomsburg to Jamison 


=, Pa., 29 miles. Stock is $600,000; par, $50. V. 66. p. 80, 952 
66. p. 952.) 


BOONVILLE St. LOUIS & SOUTHERN RY.—Boonville to Ver 
sailles, Mo., 44 miles. Stock auth., $1,000,000; outstanding, $250,000 
owned by Missouri Pacific RR. Co. ); par, $125.° 


Lease.—Operated by Mo. Pac. RR. Oo. under new lease, dated Aug. | 
1917, and running until Aug. 1 1955. Oonsideration, payment of main- 
tenance expenses, taxes and an annua! rental of $12,500, being the interest 
en the new outstanding bonds plus $30 annually to corporate trustee. 


Under financial readjustment in Feb. 1918 the holders of the $500,000 
let mtge. bonds of 1911 (coupon of Feb ine unpaid) were offered in 
qpetanee pro rata $250,000 new First Mtge. 5% gold bonds of Boonville 

er new m e. , dated Aug. 1 1917, payable Aug. 1 1951; and also 
$250.000 pref. stoc c. of Missouri Pacific RR. Co., together with a 
cash adjustment of 3° 30. oan, equal to the defaulted interest. Trustees the 
a. ~Rorick Trust & Sav. Bank, Toledo, Ohio, and Lewis C. Nelson 

L. W. Baldwin; Treas., F. M. Hickman; Sec., F. W. Irland, St. 
bend Mo.—(V. 95, p. 968.) 


BOSTON & ALBANY RR. —Owns Boston, Mass., to aang. mM. Fe 
200 miles; branches, 104 m.; leased lines, 90 m.; total, 394 miles 

Leased in 1900 for 99 years to the New York Central & Hudson River RR 
for guaranteed rental of 8% per annum on the $25,000,000 stock, payable 
quarterly (Mar. 31, &c.). organization yy interest on bonds, taxes, 
expenses of maintenance, &c. The B. a . received for certain property 
not included in the lease $5.500.000 In N. Y. Central 34% % 100-year deben- 
tures, thus adding .77% per annum to 8% Spgareutess on stock “= lease 
in V. 69, p. 282, 1031, 1102, 1746; V. 70, p. 74: ‘B.€ . 4 - 107, 
p. 1918. Lease assumed by N . ¥. Central RR. ‘pes’ 

BONDS.—The $13,500,000 25- -year 4% impt. bonds are pod prin. and 
int. by New York Central & Hudson River RR. No mortage can be 

on on 4 ¥'y without jointly aqua the bonds in the lien 
036 p. 102: V.91, p. 396. V.9 . 277, 1055, 1316, 1625 
The. 4 v--+3 peaare $7 000,000 in 1933, $4. 500, — 1934 —_ ay O00... 
000 in 1935. V. 96, p. 553, 651. 946, 1365, 1489, 1833; V. 97, 

In June 1916 sire bonds issued since the lease to the N. ¥. O. ny RR 
Co. had been guaranteed (prin. & int.) by the ‘yee. In pus 1917 sold 
$1,000.000 guar. 25-year 5s for additions, &c. 105, p. 715. 

DIVIDENDS.—Since 1900, 8%%, viz., 2% pik in March and Sept.. 
2%% in June and 2\{%% in Dec. 

Calendar Operating Oper. Inc. Other Interest, Balance, 

Year— Monnens after Tazes: Income. Rentals, &c. Sur. or Def 
1924 _...$32,280, 0.373 3,739,406 $265,304 $3,390,862sur. $61 13,847 
1923 _... 36.687.782 4,533,951 211,632 3,200,515sur. 1,545,068 
1922 _... 32,541,904 rh "459, 589 189,723 3,201,503 sur. 1,4 7: 8049 
er “131 tar ty 1,870,703 255,224 3,477,870 df. 1,351,948 
—(V. , p. 1565.) 


BOSTON & LOWELL RR.—See Boston & Maine RR. 


BOSTON AND MAINE RR.—ROAD.—The system with its many 
branch Hohe eo the territory m Boston, Mass., te Portland, Me. (two 
ines) OF, eld, Mass., Sherbrooke, Can.. Rotterdam Jct. and Troy. 

Wesnlaer. "‘Mass., to Portland, Me., and most of New Hampshire. 








Description— Mileage 
Steam Roads— Owned. Leased. Total 
EA GT PEN a a 1,040.54 1,321.09 
Branch lines 21.65 871 53 
35.82 


Total road operated_........... 1,662.19 f 2,228.44 
Second track on es : nae 5 +4 





Third track 05 
BE Ml addicdidisndismennnadewed a. 186 r+ i 1,360. 31 


Total] track operated...........- 3,282.33 ‘ 4,193. 10 
Electric Railways— 

OS PS oe b 

Side tracks 











Grand total tracks operated— 
Steam and _ electric roads— 


Dec. 31 1924..........-...3,338.05 910.77 4.238.82 


a Includes trackage rights, 21.29 miles. b Incl. trackage rights, .99 mile. 


The Boston & Maine Transportation Co. was organized in June 1925 
oF or Pe pur — eae rating motor coach routes. Compare V. 120, p. 3308; 

On Aue. 29 1916 the Boston & Maine RR. was placed in temporary 
receivership on account of inability to pay its maturing obligation of nearly 
$20,000,000. Pres. James H. Hustis was appointed temporary receiver 
and continued in this sition until reorganization and consolidation of 
the system on Dec. 1 1919. The reorganization plan (V. 107, p. 1918, 
2375, 2475), which became effective Bec. 1 1919. provided for the con- 
solidation of the Boston & Maine RR. with its seven directly leased lines 
and the assumption by the consolidated company of all sub-leases and other 
obligations. 

The final valuation of the Boston & Maine RR. as of June 30 1914 was 
found by the I.-S. C. Commission to be $234,189,816 for all properties 
owned or used. The value of properties owned and used was found to be 
$101,.712,.971, and of properties used but not owned, $132,476,845. 

The Commission found that the investment in road and equipment 
including land, was $90,653,840 on the valuation date. The cost of 
reproduction new of total properties used was found to be $223,317,897, 
and the cost, less depreciation, $170.629,869. 


Reorganization Plan (as Amended), Dated Sept. 1 1925. 
Principal Features Contemplated by the Plan. 

The plan contemplates the creation of a new 7% prior preference stock 
having priority over all existing stock and the sale of $13,000,000 of this 
new stock to provide funds for additions and improvements; the surrender 
of certain percentages of their present holdings by existing stockholders 
who elect not to purchase their allotments of this new stock; the extension 
to later dates of maturity of $43,522,000 of bonds maturing in the years 
1925 to 1932, inclusive, or the refunding of said bonds under the terms of 
the railroad’s existing mortgage dated Dec. 1 1919, with an agreement on 
the part of the railroad to convert these extended or refunded bonds into 
the new 7% prior preference stock: and the readiustment of the rights of 
the holders of the various classes of stock now outstanding. 

New 7% Prior Preference Stock (par $100). 

Shall have voting powers and it shal) have priority over the present Ist 
pref., pref. and common stock as to divs., which shall be cumulative, and 
also in liquidation at par and accumulated divs. It shall be callable as a 
whole but not in part on any div. payment date after Jan. 1 1930 at the 
price of $110 per share and accumulated divs. but in case of any such call 
made on or before Jan. 1 1940 a period of at least 90 days shal! intervene 
between the first publication of the call and the date fixed for redemption, 
and during said period any bonds which are convertible may be converted 
into prior preference stock without regard to the limitation upon the amount 
of bonds convertible in any calendar year, and the stock to be called one 9 re- 
deemed shall include all shares issued in exchange for bonds so converted 
but in this event the conversion privilege on all bonds not so converted 
within the period of 90 days shall terminate at the end of the period. 

$13,000,000 of this stock is to be sold at the present time to provide funds 
for improvements and additions to the property of the railroad and shall be 
paid for in semi-ann. installments, the first of which shall be 10% of the pur- 
chase price and the others of which shall each be 15% of the purchase price. 

In order to comply with statutory provisions t iis stock must be first 
offered to stockholders proportionately at par, and the balance not taken 
by stockholders under this offering must then be offered for sale at public 
auction at not less than par. 

The plan involves, however, the election by each stockholder either 
(1) to purchase at par a ce rtain amount of prior preference stock (which 
amount is not based on the proportionate allotment of said stock among 
all stockholders), or (2) to surrender a portion of his old stock. 

For the different classes of stock the election to purchase new stock 
or to surrender old stock is as follows: 


(a) Holders of 1st Pref. Stock, Classes‘*A"* and **E”’: Will either purchase 
at par $12 par value of prior pref. stock for each share of old stock held, 
or surrender 12% of old stock, retaining 88% . 

(b) Holders of {st Pref. Stock, Classes **B"’ and‘‘C”’’: Will either purchase 
at par $12 par value of prior pref. stock for each share of old stock held, 
or surrender 8% of old stock, retaining 92%. 

(c) Holders of lst Pref. Stock, Class *‘D"’: Will either purchase at par 
$12 par value of prior pref. stock for each share of old stock held, or sur- 
render 654% of old stock, retaining 934%%. 

(d) Holders of Pref. Stock: Will either purchase at par $15 par value of 
prior pref. stock for each share of old stock held, or surrender 12%of old 
stock, retaining 88%. 

(e) Holders of Common Stock: Will either purchase at par $20 par value 


of prior pref. stock for each share of old stoek held, or cuwendier 32% of 
old stock, retaining 68%. 








[Vor. 121. 
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When Last Dividend |Places Where Interest and 





| | | 
Xd NIES | Miles| Date | Par Amount Rate ? 
[For Pr ay veg ue sale on page 6] | Road | Bonds| Value Outstanding % | Payable and Maturity | Dividends Are Payable 
Boston & Maine (Concluded) alae | 
i Py ties ssumed— - j : 
poem as bonds at hat subbent SS a= Zz ---| 1887 #1,000 $1 919,000 4 F & AFeb 1 1937 jComoaey softies, Dewan 
Bonds for improvement & ref_.......--------- S0@fi 8 «n- pes 1.00) oo z AO ot 4% eld S iPr : 13s m4 = 
| «+e oa zc&r - enet Ine ‘ ) ),000, a 9. 
aed ere for Fitchburg stock (V 70, p 175) ‘7 aad sone oS 5A eon 35 , > Fi; = | oon Yo > > 
ponds 20 year --------------77777-777777TTTgekr| 72-| 1906 | 1.000&e| 10,000,000, 4 |M & SBeptl 1926 do do 
GES G13 000,000. cone cgacsesencosnccesss z&r| -_-| 1909 | 1,000&c 11,700,000 4% |A & OApr 1 1929 a 
Portsm Gr Falls & Con ist M assum__-_--------.- z}  °73| 1877 | 500 & 1,000,000 4% |J & DdJunel 1937, |Second Nat Bk. Boston | 
Worcester Nashua & Roch first mortgage equally (47) Var. | 1,000 885,000 4 J «& Jan 1 1930& 35 Amer a ae 
secured ($735,000 due 1930 and $150,000 1935)z/ 47| 1894 1,000 380,000 4 |A & OOct 1 1934 oo s0t Bk, Boston 
Boston & Lowell—Bonds 40 yrs.....-------------- oe 1892 | 1,000, 1,000,000 4 |A & OApr 1 1932 |Merc a 
Bonds do RR ee a z ---| 1905 | 1,000 500.000 3% iM & SSeptl1 1925 do po 
Bonds do MD re ee ae zi .--| 1906 1,000 500.000 4 iM & NNov 1 1926 do do 
ne. GE Ge denmimansnsxesssuenned ze} .--| 1907 1,000 325.000 4 |S & JIJuly1i927~ | do do 
Bonds do OR sie Pie oe ee aus z| _.-| 1909 1,000 350.000 4 A & OApr 1 1929 | do lo 
Bonds do | Neate aly catia pemietaeiorx zc*| ---| 1913 |1,000 &c 1,000,000 4% \F & AFeb 1 1933 do = 
RR RR ier eornneioeed | <7") 1916 1,000, 1.250.000 5 M & 8Mar 1 1936 do _ do 
Connecticut River bonds...................--2¢| ---| 1893 1,000 1,000,000 48 M & S8ept] 1943 At company’s office 
Fitchburg—Bonds to State of Massachusetts_...zr| ---| 1887 | 1,000 5,000 900 4 M & N Feb 1 1937 Yo = 
Bonas ($2,750,000 are 48 of '97)_.-.------- zc&r| ...|'97-'98 1.000 &c 4.200.000 ‘ Verjous, 1927-1928 go qo 
; : * aii 90 .00 c y 00 ; 
Snes caisesesenbonneneaesoosncasacens zc*kr| = --| 1907 11000 &c| 3:660000, 4  |M & NMay11925  |Office, Fitchb RR, Bost 
Bonds SALLE, ALE OGLE AELGET LET zc&r| .--| 1908 |1,000 &ce| 2,400,000 4% |M & N Mayl 1928 do do 
Bonds $1.350,000 authorized currency....zc*&r| --.| 1912 |1,000 &e) 1,200,000 4% |J & JdJan 1 1932 do do 
Bonds $450,000 authorized__..............--- z| ..-| 1913 |1,000 &c’ 400,000 4% |J & JJan 1 1933 do go 
| | Peres Preereanenucesppcemegnegepee z| _--| 1914 |1,000 &| 1,872,000 5 (|J & JJan 1 1934 do 0 
Bonds of Leased Lines (Stock, see each co)— ‘ | ny ae 
Concord Claremont (N H)—l1st mtge___...-.- zc 71| 1914 1,000 500,000 5 ‘J & JJan 1 1944 Me ° 
Conn & Passumpsic 1st mtge $1,900,000 gold__..zc*| 110) 1893 1,000 1,900,000 48 |A & OApr 1 1943 Safe Dep & Tr Co, Bos 
(For securities proposed to be issued under Reorganizajtion Plian, see\tezt.) | 
| 




















The sale of the new prior preference stock is to be underwritten by a 
syndicate formed by Kidder, Peabody & Co., Lee, Higginson & Co. and 
Harris, Forbes & Co., Inc. 

Extension or Refunding of Bonds. 

The present funded debt of the railroad (excl. of bonds of leased roac® 
amounting to $2,750,000, which fall due from 1941 to 1944, and excl. also 
of equip. trust notes) amounts to $124,123,479. Of this amount $48,685,- 
479 are held by the United States of America and $75,438,000 are outstand- 
ing in the hands of the general public. Of this last amount $43,522,000 fall 
due in the years 1925 to 1932 incl., and these are the bonds to be extended 
or refunded. Their due dates are to be severally extended for a period of 15 
years; they are to bear int. as at present until their present due dates and 
thereafter during the eatended period at 5% per annum, and are to be call- 
able in whole or in part at 102 and int. on any int. date after Jan. 1 1930, but 
not before their present maturities. On the bonds, which are now overdue or 
which shall hereafter fall due before their extension or refunding, int. will 
be paid at the rate of 5% per annum from their respective maturities. 

It is intended that in addition the extended or refunded bonds shall, in 
so far as may be permitted by State or Federal legislation now or hereafter 
in force, be made convertible at par at the option of the holders thereof 
into shares of the 7% prior pref. stock at any time on or after Jan. 1 1930, 
and before Jan. 1 1940, or if any of the bonds are called for redemption 
between said dates, then before the date fixed for redemption which shall 
be not less than 60 days after the date of the call, subject to the limitation, 
however, that if in any calendar year from 1930 to 1933 incl. $7,500,000 of 
said bonds shall have been so converted, then no further bonds shall be so 
converted during the same calendar year except such as have been or shall 

thereafter called for redemption during that year, and subject to the 
further limitation that said conversion privilege shall terminate after 90 
days if the prior pref. stock as a whole shall be called for redemption. 

Stock Readjustment. 

The rights of the various classes of stock are to be readjusted as follows: 

The preferential rates of dividend upon the Ist pref. stock, classes ‘‘ A,” 
“BLO, D" and“ E,” and upon the pref. stock are to remain unchanged. 
The holders of 1st pref. stock are to surrender the divs. already accumulated 
and unpaid on this stock, and also divs. accruing thereon after July 1 1925, 
and on or before July 1 1927, except so far as said last named divs. may be 
declared and paid on or before July 1 1927 and said holders shall remain 
entitled to cumulative divs. after July 1 1927. The Ist pref. stock shall be 

iven priority in liquidation over the pref. and the common stock, not only 
or all divs. accruing after July 1 1927 and unpaid, but also for the par value 
of the shares, but shall receive nothing further in liquidation. The Ist pref. 
stock shall also be entitled to further limited payments after the common 
stock has received divs. of 6% in any year, as explained in the follow- 
mg paragraph: 

f in any calendar year the-holders of the common stock shall have re- 
ceived divs. equal in all to 6%, then out of any further divs. declared and 
payable on the common stock in the same calendar year one-half in amount 
shall be distributed among the then holders of the Ist pref. stock upon which 
the accumulated divs. are surrendered, such distribution to be in proportion 
to the annual rates of the preferential divs. to which said holders respectively 
are entitled, but in respect to each share of said 1st pref. stock this provision 
sball cease to apply or be operative when the aggregate of the amounts so 
distributed from time to time upon said share is equal to one-half of the ac- 
distributed from time to time upon said share is equal to one-half of the 
amount of the accumulated divs. on said share which have been surrendered 
as herein provided. 

The accumulated divs. upon the Ist pref. stock which are to be surren- 
dered shall be kept alive and subject to the disposition of the committee, 
which may deal with or utilize said divs. in such manner as seems to it best 
mie + carry out the plan and accomplish the results contemplated. 

° » DP. 1223. 

Plan Approved by Stockholders.—-The stockholders on Sept. 23 1925 
approved t'ereorganization plan. V. 121, p. 1565. 

ITAL STOCK.—The Boston RR. Holding Co. held $21.918.900 
common and $654,300 es Ae stock, and this was ordered by the Court to 
be sold by Oct. 1 1923. V. 108, p. 2122. The Court, on June 4 1923, 
modified the decree of Oet. 17 1914, the modification restoring to the 
New Haven its investment inthe B.& M. V. 116, p. 2635. Voting trust 
agreement, V. 116, p. 1176, 2515. Suit by Stockholders’ Protective 
Association, V. 119, p. 692. 

BONDS.—In exchange for the $19,879,000 advanced by the Government 
the company issued $17 ,606.000 5% bonds payable July 1 1920 and $2,273 
000 6% bonds payable Jan. 1 1929. The 5% bonds due July 1 1920 were 
refunded by 4 like amount of 6% bonds payable Jan. 1 1929, purchased 
by the Director General of Railroads. 

The new ist & ref. mtge. secures all of the consolidated company’s bonds 
equally with the bonds given to the Government, and will cover all the 
property owned or h acquired, subject only to the following divi- 
sional mo e bonds: Portsmouth Great Falls & Conway RR., due 
($736. 1937, Loe Mat Nashua & Rochester RR . $1,265,000 


due Jan. 11 . $380,000 due Oct. 1 1934, $150,000 due Jan. 1 
1935). Bonds are to be issued in series. (See table at head of page.) 
Leased Lines.—Leases assumed by the consolidated company are: 





Stock Dio. Stock Dio 
Outstanding. Rate. Outstanding. Rate. 

Vermont & Mass__$3,193,.0 6 Massawipp! Valley. 400, 6 
Troy & Bennington. 150,800 10 |New Boston RR.... $60,000 4 
Nashua & Lowell___ 000 9 |Con. & Portsmouth. 350.000 7 
Stony Brook_..____ y 7. |Pemigewasset Valley 503.400. 6 
Wilton RR_...__.. 240,000 8%%/|Concord & Clarem'’t 400,7 0 
Peterborough RR.. 351.900 4 |Franklin & Tilton.. 132.800 0 
ern RR...... A 400 6 Peterb. & Hillsboro_ None 0 
Conn. & Passumpsic 2,500,000 6 |Newport & Richford None 0 


Boston & Maine guarantees $1,328,000 lst 5s of St. Johnsbury & Lake 
Champlain. Jointly with Maine Centra! guarantees $300,000 Portland Union 
Ry. station (now Portland Terminal Co.) bonds. V 93, p. 940, 1323. Also 
guarantees $500,000 Concord & Claremont Ist mtge. 5s, due Jan. 1 1944. 








Equipment t. usts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 

Stockholders’ suits, V. 111, p. 73, 188, 692, 895; V. 112, e 561. Govt. 
loan, V. 111, p. 791: V. 112, p. 160, 2747; V. 113, p. 1052; V. 114, p. 408, 


1405; V. 117, p. 2541. 
DI vs.— ‘igh. 04-98. ee Pe. % @. ". Y ° " "Be ene 
Com. (%).-| 8 6yly. yly. f 
On Jan. 31 1920 paid a div. of $2 67 per share on the Pref. stock, the first 
ayment since March 1913. V. 110, p. 359. Mar. 10 1920, 2%; Sept. 1 1920, 
J; none since. No divs. have been paid on the new pref. since July 1920. 
For July 1920 payments see table at head of page. V. 111, p. 2323. 




















REPORT.—For 1924, in V. 120, p. 1737, showed: : 
Operating Revenues— 1924. 1923. 1922. — _1921. 
PYGGNS .. . ccccccocccee $47 944,422 $53,409,041 $48.264.270 $47,660,728 
Passenger ............. 21,309,338 23,022,484 22,.556.263 23,622,145 
(eS Gears 1,286,138 913,946 995,029 949,172 
NG oe ie a 2.804.753 3,122,184 2.919.859 1,571,474 
oS ee eae 5,352,647 5,843,285 4.984.664 4,486,231 

Total oper. revenues. _ $78,697,298 $86,310,941 $79,720,084 $78,289,750 
Operating Expenses— reas 
Maint. of way & struc. _$10.076,152 $11,546,362 36,236 $13,021,679 
Maint. of equipment... 16,289,365 19,489,240 193.5: 15,920,613 
- Res ppipeogaeen 694,260 659,348 5 710,784 
Transportation ________ 33,828,789 40,705,825 40,968,463 
Miscellaneous operations 273,641 300,491 310,780 
(RR 2,750,349 2,574,326 2,901,153 
Total oper. expenses __$63 912.556 $75,275,588 $73,833 472 
Net operating revenue__$14,784,742 $11,035,353 $4,456,278 
ye * aa $3,040,802 $2,935,235 $2,668,423 
Uncollectible revenues_ - 11,948 4,428 7. 
Operating income.___$11,731.992 $8.095.690 $9,978,851 $1,780,529 
Other inceme---__..___- 1,116,486 1,351,001 1,431,469 1,655,742 
Adjustment (see note A)  —-...-. Dr.89,070 Dr.98,430 735,665 
Gross income__...__- $12,848,478 $9,357,621 $11,311,890 $4,171,936 
Deductions— 
Hire of freight cars (net) $2,592,303 $4,853,576 $3,740,761 $3,193,312 
Rent for leased roads... - 925,523 902.363 920,376 923,181 
Interest and discount... 6,733,724 6,319,301 6.038.772 6,066,567 
Other deductions —--.-~- 824,191 773,451 583,990 601,297 
Total deductions... .-_- $11,075,741 $12,848,691 $11,283,899 $10,784,357 
cp SF eee $1.772.737 df$3 .491 ,070 $27 .991 df$6.612,.421 
Inc. app. tosink. funds. $147,560 $271,714 $239.620 $205,836 
yAdd'ns & betterments- 716,200 657 .450 504.617 548,979 


I eas 


Total appropriations. $863,760 $929,164 $744.237 $754,815 
Balance, surplus... ..-_-. $908 977 df$4 420,234 def$7 16,246 df$7 ,367 .236 

Note A.—*For the years 1918 to 192% inclusive the corporate and Fed- 
eral income accounts are combined, and in order that balances carried to 
profit and loss may agree with corporate accounts, an adjustment is made 
eliminating Federal income transactions and clearance accounts, ‘ Revenues 
and expenses prior to Jan. 1 1918.'"’ 

Vv ~~ trust installments. 

For latest earnings, see “Railway Earnings Section” (issued monthly). 

OFFICERS.—James H. Hustis, Pres.; H. R. Wheeler, Treas.; A. B. 


Nichols. Clerk. 
Charles W. Bosworth, Frank P. 





DIRECTORS.—Frank D. True, 
Carpenter, Edward Lovering, James Duncan Upham, J. H. Hustis, Richard 
Billings, H. H. Dudley, Geo. von L. Meyer, Alba M. Ide, W. M. Parker, 
Harry G. Stoddard, E. M. Hopkins, Wm. D. Woolson, George L. Batchel- 
der, William B. Skelton, T. Jefferson Coolidge, Louis K. Liggett, Homer 
wf Rodman Peabody and Thomas Nelson Perkins.—(V. 121, 
p. 2516. 

BOSTON & PROVIDENCE RR.—Owns Boston, Mass., to Providence 
R.1., 43 miles; branches, 20 miles. Leased 99 years April 1 1888 to Old 
Oolony RR.; rental 10% yoarty on stock, lease being modified in 1912. 
V. 95, p. 235. The New York N. H. & Hartford on Dec. 31 1924 owned 
$524,600 stock. The company issued in May 1923 $2,170,000 15-year 5% 
gold debentures to refund the 6s due July 1 1923. Endorsed on the bond 
and signed both by lessee and lessor is a statement to the effect that the 
bonds are issued under provisions of lease of 1888. Interest payable at 
Old Colony Trust Co., Boston. The company in April! 1923 applied to the 
I.-8. C. Commission for authority to issue $2,710,000 of 5% 15-Year De- 
benture bonds with which to refund these bonds.—(V. 116, p. 2255.) 


BOSTON RAILROAD HOLDING CO.—Incorporated in Massachusetts 
June 18 1909 under specia! Act with power to hold securities of Boston & 
Maine. The N. Y. N. H. & Hartford transferred its holdings of $27,- 
600,400 pref. and com. stock to trustees appointed by the U. 8. District 
Court, and as guarantor paid pref divs. which Co. could not meet 

Owned $21,918,900 common and $654,300 pref. stock of the Boston & 
Maine, for which was issued $27,293,900 non-voting 4% cum. pref. stock, 
redeemable at 110, guar., prin. & divs., by endorsement by theN. Y.N.H. 
& H. RR.Co. The latter company also owns the entire $3,106,500 com. 
stock of o Boston RR. Holding Co. V. 93, p. 870, 1461; V. 94, p. 205: 


V. 06. 8 
In ‘March 1914, under order of court to divorce the system, the B. & M. 
was transferred to five trustees, viz.: George W. Anderson and 
James L. Doherty of Springfield, Mass.; Henry P. Day and Charles P. 
Hall of Boston; Frank P. Carpenter of Manchester, N. H.. with orders to 
sel] the same on or before Feb. 1 1909, but the U. 8S. Dist. Court extended 
order to Oct. 1 1923 In accordance with the decision of the U. 8. Court 
for the Southern District of New York modifying the New Haven dissolu- 
tion decree (V. 116, p. 2637), the trusteeship of New Haven's Boston & 
Maine stock has been dissolved and Boston Railroad Holding Co. stock was 
returned to the New Haven June 14 1923.—(V. 117, p. 2108.) 
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22 RAILWAY STOCKS AND BONDS [Vor 121. 
| 
RAILROAD COMPANIES Miles Date Par Amount Rate When | Last Dividend |Places Where Interest and 
|For abbreviations, &c., see notes on page 6] Road |Bonds| Vaiue |Outstanding % Payable | and Maturity Dividends Are Payable 
| 
Boston & Providence—Stock 10% gu 99 yra Old Col aia $4,000,000; 10 Q—J Oct 11925 2%)/Treasurer’s office, Bost 
I i ia ee ea a OByce onal sae 1,000| 2,170,000 6g iJ & J1938 See text 
ston RR Holding oy Tk stk 4% cum red 110_zgu onal aane 100, 27,293,900 4 J & J10 July 10 ees | RRS SERRE ae es 
ston Revere Beach & Lynn—Stock $850,000___-z ME Pears 100, 850,000 6 —J Oct 11925 1% Office. or checks mailed 
lst M (V 65,p 68. V 83.p 379) $1,000,000 ¢8 tad 13.12 1897 1,000, 1,000,000 334 gJ J15 July 15 1927 State St Trust Co, Bost 
ston Terminal Co—ist mtge currency._OB zc&r -.. 1897 |1,000 &c| 14,500,000 3 Text (Feb 1 1947 Merch Nat Bank, Boston 
oyne City Gaylord & Alpena—list M $800,000__- 109 1917 100 800,000 5 J Ji\Jan 1 1937 Grand Rap, Mich, Tr Co 
nson Savannah & Northwestern RR. } 
sed ary & Matam Bridge Co—Ist M g gu_ S%. ~ onal Se 1,000 290,000 5e@ iJ_ & JJan 1 1930 St Louis Union Trust Co 
old bonds $100,000 guar jointly_.........-- 6 1911 1,000 90 ,000 4 M & 8 Septl 1931 New Yorg Co 
BuffaloCr—C ‘on(now lst) M$1,000, int as rent ae 6 1891 1,000, 1,000,000 56s iJ & JJan 11941 US Mtge & [ir Co,NY 
lst ref M total auth 85, ,000,000 406... Vem. x ---| 1910 1,000; 2,000,000 56g iJ & JJan 1 1961 do do 
uffalo New York & Erie—See rie R 
uffalo Rochester & Pitted Common ‘stock...Tr ee 100| 10,500,000\See text/F & A\Aug 151925 2% 36 Wall St, New York 
Pref non-cum common 6% then pro rata_.Tr RE WE 100; 6,000,000 6 F & A\Aug1519253% do do 
B R & P ist . con in gold 000.000) gold_.Un. ae 273 1887 1,000} 4,427,000 5g iM & S8Septl 1937 do do 
Linc P & Chari Mf5.0 5 00 — ae Un 10, 1889 1,000 350,000 56g iJ & JJan 1 1939 doe do 
B R & P consol m 5 OC 000 auth__Ce. Tm 370 1907 {1,000 &c| 25,578,000 4% 6\M & N/|Mayl 1957 do do 
Equip bonds G 00 d sinking fund. G.xc* ---| 1909 1,000 653.000 4¢ |A & O Oct 1 1929 do do 
do 4H gol $1 125,000 — yearly text.._G.sc*} ___| 1913 1,000| 625.000| 5¢ |J & J|To Jan 1930 do do 
do J gold +7" ) $50,000 due s-an__Gk. ~~ wool BU8E 1,000 800.000 5¢ |A & O Apr'26to Oct’33 do do 
do K $40, 00 due semi-annually ___-__- Ce.kc* ---| 1918 1,000 640.000 6g iF & A |Feb'26 to Aug’33 do do 
do No. 10 $2,004,000 g notes $133, 600 an.G a ossl tae 1,000! 1.336.090 6g |J & J Jan '26-Jan '35|Guaranty Trust Co.,N Y 
do _ L due 128,000 annually. ._./__..- Gk ---| 1923 1,000} 11664:000| 5¢ |J & D June ‘26 to ‘38 New York 
Byfiaic & Su RR Co Jommon 8 Renee pies (peace 100| 3,000,000\See text M 31 Sept 301925 1% | By treas’s. check on N Y 
eferred stock 4% camulative pbnissadoniae ssl sade 100; 4,000,000 4 yates | mon 30°25 2% do °o 
First mortgage $10,000,000 gold_........... Eq.x ee eS 100 &c| 4,891,600 4¢\5 & _ 30 1963 °\E B Smith & Co, NY 
' ' 























BOSTON REVERE BEACH & LYNN RR. CO.—Owns narrow-gauge 
road from Lynn to East Boston, Mass,. 9 miles, connecting with Boston by 
company's ferryboats; East Boston to Winthrop, 9 miles; alao Winthrop to 
Point Shirley, 1 mile. V. 94, p. 982; V. a p. 1121, 1402. 


DIVs.— { ‘97-05. '06. '07. '08-'10. *12-"19. °20. "21. °23. °23. °26. 
Per cent ---- 7! wy 4 5 6 yriy. s "6 yrly. 3 . 2% 6 yriy. 
Yr. end.— Net. Int.&Taz. Divs. Paid. Balance 
Dec. 31 1924_$1, tt "739 $158,186 $104. 283 $51,000 sur .$2,903 
Dec. 31 1923.$1,583,930 163/265 01,240 51,000 sur .13,346 
Dec. 31 1922_$1.519. 762 143,422 193° 951 34, sur.17,379 
Dec. 31 1921. 1 606.979 i cel sur. 2,026 

—(V. 120, p. 2142.) 
t in Boston’ 


BOSTON TER BINAL [0.- — Owns Gouthers Usign De 
opened in 1899. V. 68, BR, 70 69, p. 591. os Comere: (Bostes & Al- 
bany), Boston & Prov.., Id Sohson ‘and N. Y. i . & Hartford RR. cos. 
own the $500,000 capital stock and pay as rental i ‘monthly installments 
sums sufficient to pay all expenses, charges, interest on bonds and 4% on 
stock. These com 1? are jointly lia _ F pa any deficien in case of 
foreclosure. Reg. . Q.-F.; coup., F. & A.—(V. 93, p. 1598.) 


BOYNE CITY aioe ORD & nop et RR.—Operates Boyne City to 
Alpena, Mich., with branches, a total of 136 miles, forming a cross-State 
ar from Lake Michigan to Lake Huron. Ca ital stoc gpthesioes. 

000,000; outstanding, $669,300. An issue of ,000 lst M. 20-year 

om oa aaa in 1917.—(V.112, p. 743.) 


BRAZIL RAILWAY.—(V. 113, p. 2818.) 


! 

eo NSNILLE & MATAMOROS BRIDGE CO.—Owns internationa 

| bridge over the Rio Grande River between Brownsville, Tex., and 

ae, Mex., connecting St. Louis Brownsville & Mexico Ry. (New 

Orleans Texas & Mexico) and National Rys. ef Mexico. Stock, $650,000, 

one-half (except directors’ shares) owned by ae. of said companies, which 

jointly guarantee both classes of bonds. ist M., $333,000 auth. Year 

ended Dec. 31 1924, gross, $76,033; net, $45, 292° other income, $12,204 

interest, $18,100; taxes, &c., $6,691; net ‘income, $32,706. See National 
Rys., V. 94, p. 277. 


BUFFALO CREEK RR.—Owns 6 miles of terminal road in Buffalo, N. 
Y. In Dec. 1889 leased for term of charter less one day to the Lee Valley 
and the Erie RR., which together own entire capital stock of $250,000 
Renta! is int. on bonds, 7% on stock and or an. expenses. First ref. bonds 
are issuable to retire old V. 108, 161 - 118, P. 1664. Pres.,C.A. 
Brunn, Buffalo, N. Y.; V.-P., F. H- beara "N. Y¥.; Sec. & Treas., E. A 
Albright, N.Y.—(V. ‘is. p. 3075.) 


BUFFALO ROCHESTER & PITTSBURGH RAILWAY CO.— 
(ase Map.).—Operates from Buffalo and Rochester, N. Y., to bituminous 
coal regions. 


Lines owned in fee— Miles.| Penn. RR.—Penn. RR. Jct. to 
Buffalo Creek, > Keon OD Bee | Shuman Run Y, Pa 20 
DT: Wilstckdcasceoageaeene | 
Clarion Jct. to Lindsey, Pa... - 59 Leased—Stock not owned— 
Rochester to Ashford, N. Y... 94| Allegheny & Western—a 
me, hE Re See 119 Punxsutawney to Butler, Pa.; 
rack 
Erie—M«. » Jowett to Clarion Jct_ 20)|Clearfield & Mahoning—a 
B.&O.—Butler, Pa.,to Pittsburgh 41 Clearfield to Beech Creek RR.- 26 
Ribold Jct. to New Castle.__. 33 Mahoning Valley RR 
Willow Grove to Pittsburgh, Pa 7 
Total Dec. 31 1924 (a See separate statement for this company) _.590 


Lease to Delaware & Hudson Co.—The stockholders on Se pt. 15 1925 
approved the lease of the property to the Delaware & Hudson Co. for 999 
years. The lease provides for a rental sufficient to pay 6% net annual 
dividends on the $6,000, 000 outstanding pref. and $10,500, 000 outstanding 
common stocks, the payment of all fixed charges and assumption of its 
maturing obligations. 


ORG.—Successor 1887 of Roch. & Pittsb., foreclosed, plan V. 41, 

The entire ame stock ($4,000,000) of the Rochester & Pittsburgh Coal 
& Iron Co. (V. 66, 1088), carrying control of the Jefferson & Clearfield 
Coal & Iron Co., wap ‘transferred in 1906 (subject to the lien of the General 
Mtge.) to the Mahoning Investment Co. in consideration of $4,125,000 
of its stock, which was then distributed ‘pro rata among holders of Ry. 
com. and pref. stock. V. 83, p. 1468; V. 85, p. 414, 415. For bonds of 


- 516. 


these coal companies see “Industrial C ompanues. Allegheny & Western 

Ry. and Clearfie ld & pokes Ry. securities are iA 

Divs. ‘07. by? ‘oy. "Ehe Bae Eee Ras Bee BO s hee * "19-24 "25. 

Om %) 4 4 4 § 6% 6 6 4 6&6 6 is yy +. 2 
Paid in 1925: ug. 15, 2%. 


BONDS, &C.—General 5s $5,573,000 reserved for prior bonds, &c. 
The 50-y' ear Consols ($35,000,000 authorized) are to bear not over 454% 
int. $3,000,000 were issuable at once, $18,145,000 to retire underlying 
obligations at or before maturity and the remainder for future requirements 
On Dec. 31 1924 $25,578,000 were ouwtandis in Range of public and 
2,350,000 were og? in treasur V. 84, 867, 1306; V. 85, p. 39, 414; 
95, p. 361, 749; 98, 999, 1070, R55, 1315; V. 99. p. 118, 1748; 
V. 100, p. 228; V. i13. Pp. 2718. 


uip t Bonds.—Series F were redeemed at 
1924. "Garten G have an annual 6% sinking we 
not Vb. Tass bonds to be drawn by lot. 
y 122; V. 97, p. 363: Series H 97, 1582; 


1785, 939; V. m. 
> "F105: p. 3 388, 605. (No Series 1.) 


459. Series Shries K. 
Vv. 107? B. 1009. 2375. “basis No. 10 are redeemable at 103 and interest. 
Vv. Series L, V. 116, p. 933. 


113, 1469. 
Bauipment trusts issued to Director-General for rolling stock allocated 


ar and interest on Oct. 
to retire bends at par; if 
. 89, p. “3 - 91, s 400; 


co 3 comments. biter on poate 
oan, V. 111, p. 791; 112, p. 161. 


Government 





REPORT.—For 1924, in V. 120, p. 1390, showed: 























1922. 1921. 
Freight revenue_._..._- $13. 575,578 $19, 310 382 $14, 366, $58 $11,928,152 
Passenger revenue... - 1.628.372 1.762.856 1.652.355 1.794.927 
Other transportation... ,698 662,235 588,521 504,869 
eae 04,205 289,178 139,192 134,459 

Total oper. revenue__$15,951,853 $22,024,651 $16,746,506 $14,362,407 
Maintenance of way___- $1. »713,591 $3. 913,515 $2,391,728 $1,974,309 
Maint. of equipment__-. 53" ‘447 ~=°7.079.623 6,505,106 4.908.568 
ND tie Beh asceieabiies 7! 309,012 23,7294 215,079 
Transportation... ._... 6,240,218 8,433,139 6,710,688 6,223,691 
Miscellaneous. ........ 29,568 31,968 28,214 30,120 
Ge adiwiencunsce 476,720 408,012 459,629 484,437 

Total oper. expenses__$13,451,122 $20,175,269 $16,332,659 $13,836,205 
Net operating revenue.. $2,500,731 $1,849,382 $413,847 $526,202 
Tax accruals & uncollec- 407 ,932 401,836 371,804 340,523 

Operating income_... $2,092,798 $1,447,496 $42,043 $185,679 
Hire of freight cars__... 618,000 1,592,104 583,134 682, 
Other income......_... 417,431 524,175 586,166 492,737 

Gross income___..._. $3,128,230 $3,563,775 $1,211,343 $1,360,609 
Ee Nattitdiéoomens $752.099  $760.164 713,810 $718,515 
ls is ai 1,727,030 1,713,965 1,681,828 1,579.4 
Miscellaneous. ........ 27,2 8,148 6,870 9, 

Surp. available for div. $621,883 $1,081,498df$1, 191. 165 def$946,598 
Previous surplus_--_---- $4.277 420 002,448 228,881 $5,434,543 
Adjustments ....______ Deb.58.760 Deb.26:526 Deb.255.268 Cr.146.640 
Final settlem't with U. 8. 

7 ee ee ee ee “Cr2, 374,296 
Preferred divs. (6%)--- 360,000 360,000 360,000 360,000 
Common divs. (4%) ---- 420,000 420,000 420,000 420. 000 

Profit & loss, surplus. $4,060,543 $4,277,420 $4,002,448 $6,228,881 


wenn ee: —Pres., Wm. T. Noam. Rochester; V.-P., Adrian Iselin, 
Emlen Roosevelt, N.Y ; Thos. Brennan, Rochester: "Aud. & Treas., 
y F. Dinkey, Rochester; ges’ ce Asst. Treas., Ernest Iselin, New York. 
Directors.—Henry G in een Iselin, William E. Iselin, 4, Herbert 
Johnston, ©. O'D. Noonan, George E Roosevelt, Emlen 
elt, Ernest leslin: O'Donnell Isetin, Coser © Grisch Samuel \ *- —- 
ton, Hamilton F. Kean. Offices, Rochester, N. , and 36 Wall St., New 
York.—(V. 121, p. 1674.) 


BUFFALO & SUSQUEHANNA RAIL 


OAD CORPO —_ 
Owns from Sagamore, Pa., Cc R RATION 


to Wellsville, N. Y., with several branch lines 


incl. 15.44 m. trackage. r otal mileage Dec. 31 1924, 254.54. Incorp. in 
Pe ra ania and succeeded Dec. 31 1913, per plan in V. 98, p. 1503, the 
B. RR., foreclosed Dec. 51913. V. 97, p. 1582; V. 93, p. 1596. For 
} RIT... of property see V, 108, p. 182 28, 1830; V. 100, p. 1007, 980. 


Connects at Driftwood Jct. with Pennsylv ania RR. for Buffalo. 
Tentative valuation as of June 30 1919, $9,845,905. 


STOCK.—Authorized (par $100), common, $3,000 pee. ip. S 
d.). cumulative after Jan. 1 1915. $4.00. O00” Lied on te" 
Exchange. Voting trust were Ja 924. 

Dividends— 1916. 1917. 1918. ‘1919. 1920. : an 1922. 1923. 1924. 
On common stock. 5 7 10 y 


7 17 
On pref. stock in full to date. Mar. 31, 


1% %; 
June 30, 144%: Sept. 30,1%%. 

BONDS.—The Ist mtge. bonds ($10,000,000 auth.) are secured on the en- 
tire property and further by deposits of marrenges aggregating $767,291 
oe coal lands of the Powhatan Ooal & Coke Co. and of a mtge. for 

1,000,000 on the properties of the Buffalo & — uehanna Coal & Coke 
Co. and of all the stock of the Addison & 8 nna RR. and all A 
stock and bonds of the Wellsville Coudersport & Pine Creek RR. and of all 
the stock of the Keystone Store Co. V. 73, p. 619, 899; V. 84, 748. 

Of the bonds, 59,000 have been issued. The remaining ,041,000 
bonds, or any of t em, may bear not to exceea 5% interest and can be issued 
only for additions, extensions, improvements, acquisitions of propert 
acquiring or discharging liens on pee ty of corporations in which 90% of 
stoca is owned. Sinking fund for r —— of bonds at not to exceed a 
and int., $50,000 per ann. for 35 years: a all sums in excess of $50,000 per 
ann. received on account of principal of any mortgages held as collateral 
under such mortgage and any further payments authorized in case of issue 
of further bonds or otherwise. Bonas retired through operation of the 
sinking fund to be held alive. To May 1 1925. ‘1. os. 900 had been retired. 
while $368,500 were held in een and were outstandi 
V. 97, p. 1503; V. 98, p. 1765; V. 100, p. 980, ioo6: ¥ - 108, p. 2329, 22 


BUFFALO & yt pte pS COAL & COKE CO.—This company 
the $1,000,000 5% M. bonds of which are owned by the B. & 4. RR. Corp., 
owns coal lands, 2 Du Bois, Onondaga and Sagamore, Pa. Six mines in 
operation. f. p. Lach; V.79, p. 2091-92; V. 82, p. 1322; V. 85, p. 1266. 
lst M. 5% ules ve been paid ~ff. 


POWHATAN COAL & COKE CO.—This com 
are owned by the B. & 8S. RR. OCorp., owns coa 


On common in 1925 ?: 


ny, all of whose bonds 
lands at Tyler and at 





Sykes. Its co plants have a capacity of 1,800 tons of coke daily. 
eystone Store ., stock $50,000, all owned by RR. Corp 
REPORT.—For 1924, in V. 120, p. 2808, showed: 

Calendar Years— 924. 1923. 
Total operating revemues...............<2-2--<6 $1,914,201 $2,780,877 
ORES GRE caccccccvcacescceacesanecs 1,941,347 2.652.044 
BEER, Dea dacesecsgecoosecceccescosesoeseces 43 882 147,991 
Hire of a pdt RC OceuDeseeneseeucsoo 3,640 610,307 
Joint facility rents, &c.—Dr...................- 26,473 26,450 

Net railway operating income-....... Sesceeese $266,139 $564,699 








Nov., 1925.] 


RAILWAY STOCKS AND BONDS 
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RAILROAD COMPANIES Miles | Date Par Amount Rate When Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on page 6] Road | Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
Bull Frog & Goldfield—First mortgage bonds______ osak RED Lintencas $148,000 5 ee fF fo ee eee ee ee 
Burlington Cedar Rapids & Nor—See Chicago R ock Isliand & Pacific R 
peruaqen & Missouri Valley—See Chicago Burl'toin & Qluincy 
Butte A & P—ist M c gu sink fund call 105.yc*&r* 151} 1914 | $1.000| 2,574,000 5g |F & Aj\Feb 1 1944 Guaranty Tr Co, N Y 
Cairo & Thebes RR—First mortgage_____......- 25) 1911 1,000; 1,699,000 4 M & 8 Marl 1961 See text 
Calgary & Edmonton—See Cana en Pacific Ry. 
Cal W RR & N—New mortgage $750,000____...___ GE BOL6 lencccscs 615,000 6 A & O|Oct 1 1934 Anglo-Cal Tr Co, San Fr 
Cambria & Clearfield—See Pennsylvania RR. 
Cambria & Indiana RR—Ist M g red 102% .GPxc*&r 26; 1911 1,000 541,000 58 iM & N|Mayl1 1936 Girard Trust Co, Phila 
General mtge Series red 102%. .-...- Pk.xxxc* anal seae 1,000} See text So oa: Bee bee .. “lesssncancamuaneeeimane 
Camden & Burlington County—Stock 6% guar__- ee 25 492,575 6 J & SJ\July Ne 3%\Broad St Station, Phila 
tMeggup&iby UnN J B & Coe o- GP.xc* 30| 1897 1,000 50, 4g iF & Aj\Feb 1 1927 do do 
Canada Atlantic—See Grand Trunk PY; 
Canada & Gulf Term’! Ry—Ist M $1,140,000 gold_| 38%} 1920 1,000} 1,140,000 56g J & J fom 2 1940 Royal Tr Co, Montreal 
Canada ee eee Sarees i Bee 100} 15, .000 3 F & AlAug 1 1925 14%/Grand Cent Term, N Y 
ar gold bonds (ist M on main line).G.zc*&r*| 380) 1912 1,000 &c/ 22,500,000 56g |A & O\Oct 1 1962 do do 
eed & St Clair lst M g gu p & i (end)...zc* 14) 1895 1,000 130,000 4g |A & O/|Oct 1 1945 Agts Bk of Montreal, NY 
Canadian National Rys—See text. 
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ar tos 308 too 


208.033 
560 





531,353 


$1,082,201 
Bond interest $ 





ER REE RCRD RS 200,546 218,683 
a i a einen 63,074 44,947 
GES acta db oninbai mediciblad wmatiaied 11,877 10,652 
go. oD. ie cckmebesaenaada $27 5, 44 6374. td 
I i i ae 5! 807.9 
Dividends paid a a as il ia ee 500 670, 000 


445. 
‘oases monthly). 


- A. Jackson, P. G. Bartlett, 
McKee, Carlton M. one. 


For total earnings see ‘ ‘Railway Earnings Section’’ 
DIRECTORS Ss. R. Darlow (Pres.), 
Herbert H. Dean, J. 8. Farlee, gone © . 
Charlton Yarnall, “Albert L. Smith, Rutherford McAllister and 
Wentz; Gen. A. M. Darlow;: i eas., F. E. Hall; Gen. Aud., 
T. J. Elmer, ose Ellicott Sq., Buffalo.—(V. 120. p. 2808.) 


ail 1 BOO-GOLDFIELD R ran & Nev., to Goldfield, Nev., 80 
914 control was o ed b Las Vegas & Topopah RR. 
,— Le, ye bandoned, but in 1978 - qommpany went out of 
business and this road "hes since been o ted in connection with Tonopah 
& Tidewater RR. and Death Vall RI V. 99, p. 1536. During the latter 
Bis of 1919 Messrs. Althause and La Grang ec ‘purchased a majority of the 
1,628,463 ee oe stock, and in the pa a of 1920 announced that they 
to scrap the road a6, poy off the bonds and divide the remainder of 
e proceeds omen the olders. a. to this plan developed. 
ps) opopah & Tidewater RR. purch the stock held by Althause and 
La Grange at the price ald them, plus 6% int. for the od during 
which beng a= the stoc A. Clark, Montana, the holder of the out- 
standing ade. agrest to take $148,000 in new Ist Mtge. benae! in exchange 
for the «| ee let a Mtge. bonds held and in partial .-—* - of ape 4 
accrued int. on outstanding bonds. Officers: R. C. Baker, Pres B 
Zabriskie, V.-P. Treas.; N. 8. Miller, Sec., 523 Pacific Electric blag. . 
Los Angeles, Oalif.—(V. 113, p. 1052.) 


BUTTE ANACONDA & PACIFIC RY.—Owns Butte to Anaconda, 
Mont., and west to Browns, 30 miles; spurs, 33 miles; 2d track, 2 miles; 
, 65 m.; total. 133 m.; leases Stuart to Anaconda, 9 m.; sidings, 
5 m.; total, of which 115 miles operated electrically. V. 97, p. 
1114: V. 96, p. 135. Stock, $2,500, ad en of which Anaconda Copper Co 
ovre. Dividends: 1910 & 1911, oF 912, 3% and 150% in stock; 1914, 

4%; 1915, 6%; 1916, 1917 & bis. 12%: 1919, 6%; 1920-24, none. 
Bonds S 5A ope. 000 auth. issue), of ~~ ™ $2,574,000 are outstanding, are 
guar. by Anaconda C pes, Mining Co. V. 98, p. 837. For year 
ending BS. Ti 924, Aare * 3.291; net, $301, 704;'¢c arges, $162,741; 


balance, $140.830.——( 12 . 1785.) 
niko & THEBES RR. ft Maiden Cairo, Tll., to the bridge across the 
to 8t. L. I. So. Ry. 


a ani 2 YY Thebes, fll., 25 miles. 
— °o R.) for 99 years from Mar. | 1911, rental covering int. on 
an authorised t.. of $2. ,000 4% bonds, of which $1. 699,000 are issued 
oe owned by L.&N. V. Columbia Trust 
.__ Stock (all owned by Mo. Pac. RR. Co.), 
$10 S00 L. W. Baldwin; Treas., F. M. Hickman; Sec., 
w. ir and, St. Louis.—(V. 95, p. 1121.) 


CALGARY & BOSONTON 
Edmonton, Canada, 1 
Wetaskiwin to Hardisty, 100.2 m.; Lacombe to Kerrobert, 223.1 m.; total, 
623.4 miles. V. 93, p. 1785; V. 94. p. 910. 

In 1903 re-leased to Canadian Pacific (which owns entire $1,000.000 stock 
and $5,900,000 Ist M. “h6h bonds) for 99 years; debenture stock interest is 


one outetand 


guarantor’ at 4%. In the penge will be paid or a further lease entered 
jato. V. 76, p. Wi; V.77, p. 1224; V. 80. D. 116.—(V. 94, p. 910.) 
CALIFORNIA WESTERN RR. & NAVIGATION & co, Cane Fort 
Bragg. Cal., 50.66 miles. Stock issued. $1,000,000: $100 
Divs. paid “a. 1909. 2 234%: 1910, 74%: 1911, 19%: 1912, 10% 1913+ 14 
none; 1916. 6%; 1917, 244%: 1918, 734%; 1919, 14%; 1924, 26 % (paid 
ro surplus). Bonds are ar. p. & i., by Union ‘umber Co. V. 99, 
. 894, 1213; V. 100, p. 1436. Year ending Dec. 31 1924, gross, $260,691; 
oy after ee. $2 816; other income, $39.645: deductions, $42,623; 
dividends (2% %), $25,000; bal. def., $162.—(V. 100, p. 1436.) 
CAMBRIA ae pabncogare RR.—Colver to Manver, Pa., 18.70 m.; Dob; 
son Jct. to Rexis, Pa., 4.25 m.; Colver to Colver Heights, Pa., 2.20 m. 
Regan Jct. to Nant-Y-Glo, Pa., 7.60 m.; Nant-Y-Glo to Revloc, Pa. 
4.90 m.; y aed tracks and sidings. 22. $0 m.; total, 59.95 m 
The I.-S Commission has placed a tent: itive valuation of $3 800,000 


on the total owned and used prope rties of the company as of June 30 1918. 

Stock, $1,500,000. Bonds, $900,000 authorized and issued: sinking fund, 
2c. per gross ton on coal originating on the line; minimum $16,000 

Authorized issue of Ist M. 5s of 1911, $900,000, of which on Dec. 31 
1924 $900,000 had been issued, and of these $359,000 had been retired; 
$75,000 held in treasury. 

Gen. M. bonds, 6% Series ‘A,’ . $4,000,009; nominal date of issue, 
Aug. 1 1919; date of maturity, pay . noe of which pes value outstanding 
as of es. 31 1924 is $1.63,000. Of this amount $89,000 are in treasu 

E trusts Dec. 31 1921, $15,000 * ‘B’ due ann. to Mar. 1 19 
$80, “OQ” 5s, due ann. to Feb. 1 1928; $120.000 Series ““E"’ 58, due 
ann. to May | 1929, and $616,000 “FP 4348, due ann. to Dec. 1 1931. 

In April 1923 sold $1,700,000 Series ““G"’ 54s, due ann. to May 1 1938, 
of whi ob par value outstanding as of Dec. 31 1924 was $1.587.000. 


EARNINGS.—For cal. year 1924, gross, $1,014,421; net oper. = 
$8 80 “ other income, $829,308; int., rentals, &c., $322, 859, bal., 


ow E. Sprout; Asst. to Pres. & G. F. A., A. L. Horst; Sec., 
Johnson: y ie L. G. Ball. Office, #60 8. Broad 8t., 
—(V. 120, p. ids6).— 


.- M. 
P hiladelpiia, Pa. 


RY.—Owns Oalgary Jct., Oanada, to | 
2.8 miles, and to Fort McLeod, Canada, 107 miles; 


EARNINGS.—For cal. year 1923, gross, $1,221,043: a oper. deficit, 
rir .234; other income, $815,716; int., rentals, &c., $268,122; bal., sur., 


Pres E. Sprout; Sec., 8S. B. Wixom; Treas., b, G. Ball. Offiee, 
260 S. 03d 8t., Philadelphia. Pa.—(V. 120, p. 3308 


ww OPMDEN & BURLINGTON COUNTY RY. apr onl from Pyvgate, 
to Pemberton, N. J., 22.34 miles; connection with P.& A. RR. a 
EI ha N. J., 0.12 %,, other branches, 8.82 m. total, 31.28 pg 
Organised in 1915 as a consolidation. Auth. c apital ‘stock, $800,000. 
101, p. 46, 1092: V. 102, p. 65. Operated under lease by Penn. RR., 
fF. guarantees 6% on stock.—(V. 121, p. 974.) 


CAMPBELL’S CREEK RR.—(V. 121, p. 1674.) 


CANADA & & GULF TERMINAL RY.—Owns , Favie to Hammermill, 
Que., \% mil authorized, $100. Bonds, see 
table. For 1924 gross, $102,759; net, $18,248; int., OFentels, Press js $124 ny 
bal., def., $72 Pres., M. J. O'Brien, Ottawa, Ont.; V.-Pres., JA 


2 


O’Brien, bteete. "hei Sec.-Treas., E. M. Hoctor, ‘Montreal, “Que. 


ao ihAns SOUTHERN RY.—(See Maps New York Central Lines.)— 

OAD.—Main line from Sus nsion Bridge station, including the Cantilever 
a to Windsor, Ont., 226 m.; branches to Courtright, Ont., &c., and 
controlled lines, 154 m.; total, 380 m.; Canada So. Bridge, 275 = m. Track- 
age, St. Thomas to London, Ont., 15m. Double track, 242 miles. 


ORGANIZATION, &c.—The company was chartered in Canada Feb, 
28 1868 ana debt readjusted in 1878 3 made a new lease to — — 
Central for 999 years, the latter, which owns $7. 810, — ee 

teeing divs.; rate since Jan. 1 1911, 3% yearly. bs i247, 

The Mich. . arantees prin. and int. of $40.01 50-year bonds; 
comgamming 217 500 are reserved to refund the 0 000 divisional bonds 
and for ditions. extensions, improvements and additions at not over 

d ,000 year! Bonds are free of Canadian taxes. V. 95, p. 1607, 17 

. 96, p. 34. 00, 789, 1421. Report for. 1924, gross, $22,708, 230; net 
oper. income, $7,735,753; other income 53,180; interest, rentals 
$5,672,977; divs., $450,000; bal., sur., $1° 965. 956.—(V. 116, p. 2636.) — 


CANADIAN NATIONAL RAILWAYS.—(See Map.)—In 1919 a com- 
pany under the name of ‘Canadian National Railway Company" was in- 
corporated by the Dominion Government with the intention of having that 
company take over or operate the railways owned or controlled by the 
Government. This company was organized in October 1922. 

In Jan. 1923 an amalgamation was effected between the above compnny 
and the Grand Trunk Ry. of Canada, the result being a new company wi 
the name “Canadian National Ry. Go.” and which new company became 
vested with the prenerttes of the two amalgamating companies and became 
liable for the obligations of said companies. Pursuant to the agreement be- 
tween the Dominion of Canada and the Grand Trunk Ry. Co. all the capital 
stock of the Grand Trunk Co. became vested in His Majesty the King on 
behalf of the Dominion of Canada and as a result of this and of the above 
queatpemnatien. there was issued in favor of the Minister of Finance of the 
Dominion of Canada in trust for His Biavesty as above $180,424,327 70 of 
capital stock of the new Canadian National Ry. Co. This amount repre- 
sented the previously outstanding capital stock of the Grand Trunk Co. 
there being no capital stock outstanding of the previous Conedins National 
Rys. Co. The Canadian National Rys. now operates 21,872 miles of 
railway all under control of the same directors and the same general and 
executive officers, whether acting respectively as directors or officers of one 
or another of the companies included in the Canadian National Rys. System. 


Summary of Mileage (First Main Track). 

Mileage Owned Mileage Un- Mileage of Total 

by Constituent der Lease or Trackage Road 
Territory— Companies. Contract. Rights. Mileage. 
Atlantic region. ----.- 2,564.07 224.78 14.98 2,803.83 
Central region _- 7,162.09 476.92 30.23 7,669.24 
Gr'd Trunk West. lines °841.81 123.67 26.21 991.69 
Western region....... 9 699. 63 678. 33 29.47 10,407.43 

Total mileage steam- 

operated lines 20 267 .60 1,503.70 100.89 21,872.19 
Total second main track, 1,238.58 miles; total third main track, 21.97 


miles: total fourth main track, 7.42 miles; spurs, sidings and yard tracks, 
6,332.26 miles; inactive mileage, 443.54 miles. 


Schedule of Companies Comprising the fanecyen National Railway System 





Capital Held by Held by Govt. 

Name of Issuing Company Stock System and Others. 

s $ & 

Canadian National Railway Co_~--..180,424,327 «14,796,589 «165,627,738 
Bay City Terminal Railway Co-.- 15,000 [oe0U 8 8=Ss_ @ aw ausce 
Canada Atlantic Transit Co 219,000 Se => sn greiiiihinds 
*Can. Atl. Transit Co. of U.8 250,000 250,000 ceccccce 

| The Canadian Express Co i 1,768,800 1,768,800 seneen 
The Champlain & St. Law. RR. Co. 50,000 Fea 
*Chicago N. Y. & Boston Refrig.Co. 1,129,400 FR 5 i. <p 
Detroit Gr. Hav. & Milw. Ry. Co. 1,500,000 Lae §@8«=§6ss§s endiwee 
The Erie London & Tillsonburg Ry- 12,500 8 A a ear 
Grand Rapids Terminal RR. Co 50.000 a! =—s & enna 
The Grand Trunk Junction Ry. Co. 500,000 500.000 ey 
Grand Trunk Western Ry.Co_.--.. 6,000,000 eames 
International Bridge Co 1,500,000 1,500,000 oubead 
Lachine Jacques Cartier & Maison- 

Te 120 [> 806 i awede 
Michigan Air Line Ry a 300,000 aR ae 
*Montreal & Sou. Counties Ry. 0. 500,000 306.500 193,500 
Mganetawan River Ry. Co__.---- 30,000 a = 6=Sséztk ine 
*Montreal Warehousing Co___.___. 236.000 220,300 15,700 
New England Elevator Co___.-.--- 400,000 ae 8=3—téi‘én me 
SOshawa Raliway O60.....cecccose 40,000 i §€=edvnabbee 
Ottawa Terminals Ry. Co.....-_-- 250,000 ee =§»s«éFr@ttii ae 
Pembroke Southern Ry. Co_...-.--- 107 ,800 90,500 17,300 
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Capital Held by He ld by Gort. Issuing Date of Princi al 
Name of Issuing Company-— Stock. System. and Others. | Name of Security. Company. Maturity. Outstanding. 
$ $ $ 4% Winnipeg Terminal bonds.._.Can. Nor_..-July _1 1939 3,000,000 
Portland Elevator Co. -- ore 50,000 50.000 come ae @ lst mtge. debenture stock...Can. Nor__..June 30 1930 2,959,998 
*Kail af ede Coal Co i -.---- 2,000,000 2,000,000 _... | 4% Prov. of Manitoba bonds.._.Can. Nor_...Sept. 1 1931 349,000 
Realty Associates Co., Ltd..-.--.-- 504 504 . Gua teed by P — 
St. Clair Tunnel Co = oni 700,000 700,000 - | 4% ‘iat mates. fas ~4 ee “T. ae Jan. 22 1939 9,874,062 
*Terminal Warehousing Co., Ltd... 1,000,000 1,000,000 - | 4% ist mtge. deb. stock Can. Nor Jan. 23 1939 8,029,999 
*Thousand Islands Ry. Co 60,000 60,000 . - | C uaranteed by Pree ef Alberte- ‘ee _ . ; 
Toledo Saginaw & Mus kegon Ry.Co. 1,600,000 1,600,000 a ‘ ‘ sant . = P eo 
Toronto Belt Line Ry. Co-_- 50,000 * 26,000 14,000 | 4% Ist mige. bonds, 1%42......G. Z. P..---- Fob. 15 1942 11S oS 
Transcontinental Townsite Co., Ltd. 467 5800 467 800 | 4% Ist mtge. bonds, 1939......G. T. P. -----Feb 15 1939 2.4: 3 Be 
United States & Canada RR. Co 219.400 218.925 475 | 47% 1st mtge. deb. stock -_---_ Can. Nor....Feb. 25 1939 5.586.665 
Vermont & Province Line RB. Co 500 000 200 000 447, Ist mtge. deb. stock, 1943. Cc. a. = ee Se Oct. 22 1943 2.799.997 
Pontiac Oxford & Northern RR. Co 1.000000 1.000'000 2 4%% list mtge. deb. stock, 1942_C. N. W__-_-- Feb. 16 1942 6,424,000 
Detroit & Huron Ry. C« 148,000 148,000 Guaranteed o Prov. of British C ohumbia — 
Chicago & Kalamazoo Term RR.Co. 100,000 100,000 4% ist mtge. deb. stock________ . — es April 2 1950 16,412,001 
Grand Trunk-Milw. Car Ferry Co_- 200,000 200.000 4% Terminal debenture stock - c N. P.....-April 2 1950 8,614,000 
Whipple Car Co... ' ..---. 1,400,000 1,400,000 < an t ng end gy | (by Aang + gabe’ Dominion - ; : 108 6.000.092 
a Sits - case i anada Atlantic Ist xds_G. eee il an. 155 16, 0% 
Total Canadian National Railway Vs. Wellingt’n Grey & Bruce bds_ G. .) ee July 1 1901 240,413 
(Grand Trunk) group _....204.478.651 38,599,938 165,878,713 | 6% Nor. Ry. 3d prefere nce bds - .~ “_ Se Indetermina ble _70,566 
Canadian Northern Ry. Co 100,000,600 : 100.( 000° 6 00 5% - squip. trust Se wt 3 -_ _ > Saeper Aug. 1 1927 hs Sea 
Bay of Quinte Ry. Co a Ole ts 1,395,000 1,395,000 ‘a 6% notes * 3 te SS wee Jan. 15 1935 658, § 
Bessemer & Barry's Bay Ry. Co 125.000 125,000 _...- SiG Maquip- rast cite. F GT Bon. Feb. 11936 11,230,000 
Canadian Northern Alberta Ry. Co 3,000,000 3,000,000 re 4% 3 mtge. Prairie **‘A’’._.....  & 2 -April 1 1955 10,206,000 
Canadian Nor. Ry. Express Co.,Ltd. 1,000,000 1,000,000 ‘ é 4% 2d mtge. Mountain **B’’.._._._.G. T. P..---- April 1 1955 9,963 ,000 
Canadian Northern Manitoba Ry 250,000 250,000 aan 4% ist mtge. Lake Superior.___.G. T. P__._.-.April 1 1955 7,533,000 
Canadian Northern Ontario Ry. Co_ 10,000,000 io Fc i a % Perpetual debenture stock.__G. T. P__--.-- eae 34,879,252 
Canadian Northern Pac. Ry. Co___. 25,000,000 25 5, 000,000 a Y% Perpetual consol. deb. stock_Can. Nor__.. Perpetual 44,943,019 
y Canadian Northern Quebe c Ry. 9'550.000 5.700.800 3,849,200 | 44%% Prince Albert Branch bds_Can. Nor__._June 30 1930 300,000 
o anadian National Realties, Ltd 40.000 :  <wadeae ane 6% Equip. trust, Series *‘A’’..._Can. Nor. _July 1 1928 1,700,000 
Can. Nor. Saskatchewan Ry. Co 1,000,000 ae »waseseuee 6% Equip. trust, Series ‘‘B’’____Can. Nor_...Jan. 1 1929 3,375,000 
Canadian Northern Steamships, Ltd. 2,000,000 2,000,000 —------- 6% Equip. trust, Series ‘'C’’....Can. Nor....May 1 1929 3,375,000 
®QCan.Nor.Coal & Ore Dock Co.,Ltd 500,000 a =—6ssoxhtncnane 6% Equip. trust, Series‘‘D’’._..Can. Nor_....Dec. 1 1929 3,750,000 
Can. fee Romine aeoer. iad - ‘4 50,000 SEE Le eae: trust, Series “K-17 -Can. Seer - ~~ - May 1 1935 14,000,000 
Jan. Nor. Rolling Stock, Ltd____- 50,000 ae 66esee [quip. trust, Series ** = Nor__..Oct 1 pS a ounnagee 
*Can. National Electric ea 1.750000 ae 8 8=— waited aa 5% Equip . trust, Series ‘‘L-1""..Can. Nor_...Aug. 1 1926 260,000 
Can. National Express Co.-....__.. 1,000,000 [oe 8 6=—élramew ay bo 5-yr. oll. trust or notes___C 2, et naci Bien . senaneen 
Jan. Nor. System Terminals, Ltd.. 2,000,000 tC a 4% Perpetual consol. deb. stock.C. N. 4 i cad Perpetual 8,724,113 
*Can. qiettona: Telegraph Se 500,000 500.000 ntamiwae Be ped mtge. pene = ig india tecbenindaal 2. 5: Ri RG EA ian. } 1984 As $ 240 
*Can. National Transfer Co- -_--_-_- 500,000 a =3§)—“‘iét ore 5% ist mtge. _ eee ay of Quinte_Jan. 1927 30, 
Can. Northern Western Ry. Co____ 2,000,000 2,000,000 -------- 4% Perpetual consol. deb. stock_C. a. _ SERRE Perpetual 5,250,369 
Cc Contral Ontario Ry -; — 3,331,000 3,329,000 2,000 13 it mtge. gold bonds. - ...--G. 1 Bist 3 Oct. 1 1934 3.510.250 
Continental Realty & olding Co.., / 1st mtge. perpetual deb. stk.Q. & L. St -erpetua 1296 
3 2 t , , 000 
pibsuisStavigaion Ge tas. «RRR RRR: | 4 Tos eee ae pin sonnel eas Ruy 11936 $019,539 
Duluth Winn. & Pacific RR. Co___- 100,000 OO -. Zee 5% ist mtge. rent charge bonds. 5: x ‘Tnl.&T1_April 15 1970 1,849,820 
Del. Vijnn. & Pac afte 2 eae 6,000,000 6,000,000 sib Reawe 42 ios mtge. deb. ok HERI W.& P.--June 1 19% 44 Oss Bt 64 
*Duluth & Virginia Realty Co----_- 45,000 45.000 +2=««.-.-- oe */ 18st mortgage bonds_______-_ 8: Ae Pee uly 1 1950 10,964, 
Duluth Rainy Lake & Winn. Ry. Co. 2, 000° 000 2,000,000 —------- 6% Equip. trust notes._..____.-. 2 Pee Jan. 15 1935 2,271,500 
*Federal Properties, Ltd- 1,000 1,000 oeans 5% ist mtge. bonds........... eee Jan. 1 1934 938,960 
*Great N. W. Telegr. c o. of Canada 373,000 31,975 9,525 353 oF a Lo med 5! pall parc Nat....July 1 1939 9.375.000 
do do (held in escrow iain ein ae —~ dite -- 10% New England Elevator Co, Ists__..._.-- uly 1 1941 170, 
Halifax & South Western Ry. C 0. , 1,000,000 1,000,000 = __--- 4% Portland 4 Se ee Jan. 1 1937 65,000 
yonder Banc aS Omer a Ry. Co. 53,500 53,000 500 th et net y any, gna Sept. 1 1956 150.000 
ames Bay & Eastern Ry. Co_____- 125,000 ae 8 8=—6ék epee C. N. Coa -  }. §) eR ppeee Jan. 1 1936 1,375,0 
Marmora Railway & Mining Co___. 128,600 a =—«s> seine 44 Montreal Warehousing Co. Ists____.____-_-_/ April 1 1936 1,006,000 
Lake Superior Terminals Co., Ltd_- 500,000 ee 5% Rail & River Coal Co. lete..............- April 1 1938 1,524,000 
Minnesota & Manitoba RR. Co___- 400,000 400,000 nad as 5% iiagare St. Cath. & Tor. Ry. Co. Ists.....Nov. 1 1929 1,698,000 
Minnesota & Ontario Bridge Co__- 100'000 100.000 6 cP 4 4 9 3 Toronto Suburban debenture stock. - - -- -. July 15 1961 2,628,000 
Mount Royal Tun. & Term. Co.,Ltd. 5,000,000 5,000,000  -----.--.- 5% an. Nor, income charge deb. stock -- - - - -- May 161930 24,137,846 
Na a’, t. Catharines & Toronto 928.000 994.000 100 Can. National Realties Ltd. outstanding mtges. Various 951,000 
ty ee eee 925, 924,¢ ) 
*Niagara St. Catharines & Toronto Seer en ne. Lt eeeaedon $913,913,082 
i ns wae 100,000 100,000 ea » 
Quebec & Lake St. John Ry. Go 4,508,300 4,019,100 89,200 REPORT —-For 1924, ia V. 121, p. 191, showed. 1924 1923. 
Qu'Appelle Long Lake & Saskatche- Calendar Years— 
wan RR. & Steamboat Co... __. 201,000 201,000  —------- Rallway operating Revenues----_-........------- 235.588, 18 > 3. 135,487 
Bt. Bonifac ¢ We ste rn 1. and Co._... 250.000  - Senauhee Railway operating expenses. .............---- 218,343,931 232,704,838 
t. Charles uron River Ry. Co- 1,000 [2 § = so w@eenewes 
Toronto Niagara & Western 1 Ry Co. 12,500 = epee Net revenue from railway operations___ -_-_--- 17,244,251 20,430,649 
*Toronto Dwellings, Ltd. - 100/000 100,000 9 _--- == Daesthccdiie seieer san cenconecccecccccorsece le (meet oT: 
innipeg Land Co., Ltd____-__- 100,000 100,000 -------- d renues----..--.~-------- 99,1% rf 
is RE es Po Railway operating income_..................-- 12,617,459 16,570,190 
Total Can. Nor. Ry. group_..--.187,.205,500 82,854, 37 E 04,35 1, 125 2 en ane 
Grand Trunk Pacific Ry Co “ OT 03 000 24,942 ‘Bop ' "area args Revenues from Miscellaneous operations. -- - - - 2,015,458 2,092,819 
ene qrens — Branch Lines Co. 1,002,000 1.002.000 ahnuebsae Expenses of miscellaneous operations. --.---..-- 2. 337 622 2,337 ,032 
Gran runk Pac. Sask. Ry. C 200,000 200,000 oenam acid 
*Gr. Trk. Pac. Develop. Go., Lid 3.600'000 3.000.000 “ Bs Net revenue from miscellaneous operations. __.deb.32 322 164 deb .244, 212 
*Canadian Nat. Steamship Co. Ltd. 15,000 15.000 : Taxes on miscellaneous operations. ---.-.....--.- 60,278 52,738 
*Grand Trunk Pac. Alaska 8.8. Co 50,000 50,000 ‘ ~ 
¢Gr.Trk.Pac.Term.Elev.Co. (Ltd.). 501,000 ‘01.000 --LLll | pp Fetal operating income. .......--..---------- 12,235,017 16,273,238 
*Grand Trunk Pac. Telegraph Co 100,000 100,000 . Rent | han a ake eee apis relent iach phen a ain’ hat eB ott 
*Gr. . Pac. Dock Co. of Se: > 5 5 nger train Cars.....-.-...------ 0.0 <4 OAs 
ir. Trk. Pac. Dock Co. of Seattle. i 150 000 ; 150,000 = ==: Rent from floating equipment................- 919 S ‘002 
Total Gr. Trk. Pac. Ry. Co. group 29,960,000 29,960,000 = -------- pa $ a Wyk, weeeehiphiehhtphasbieate AR os 
a e | RSS ae ae ae 94,98 5 A4 
Summary— Ine 5'@ 726 
Can. Nat. Ry. (Grand Trunk) group 204,478,651 38,599,938 165,878,713 Siscciiansnes sens Ag ina htucepidiaannate® 1,158°333 837193 
pet = Normera, Ry ‘group --- te 4 205! 500 82 854 37 5 104,351,125 | Miscellaneous nen-sperating 9 physical property -_- 165,128 493,176 
iran run acific Ry. group... 29,960, 000 29,960,000 Separately operated properties—profit__......__- 1,044,876 853,753 
- — I FU arr 454.613 515,436 
42 1 ,644,1! 51 15 1, 414, 31: 3 z270, 229, 838 pacome pom cuaeed Ppt i i ea 572.872 523,094 
ncome from unfunded securities an hie ,538 ,57¢ .068 882 
a. A... cunts ° Separa aaa s indic ate " (*) are taken up in the system apeome from sinking and other os and acoounte. . 2 319739 , 371 326 
i ) as eparately operated properties. Release 
ind 2°:144,600 ©. N. Q. stock is held by the Northern Consolidated Hold- | C eminence tae clnur ceemanins meeweerhets = - eee. ees 
ng Co. 1e Canadian Northern ty. owns 44,467 shares in that company | Miscellaneous income......................... 209 52 
on a total issue of 61 815 , For the purpose of this statement the Hold- RRO WGTES..0- 202 -0n nee secenn- cones =. :650,802 def352,554 
ng Jompany is ignored and the a of the C. N. Q. stock thus owned Total non-o 9,137 87 2 7 
by Y= Canadian ay ey rn Ry. is shown as held by the latter company. PRG METS... - 222 2--enncoee m... de me 6.508,52/ 
x One certificate for $180,424,327 70 of the company 's capital stock is Gross income... ‘ 7 3 9 
issued in the name of His Majesty as re “presenting $165,627 .7 5387 70 of Gre a . =e eal aaa adele 31.513 08 33. 22,481,756 
‘Trunk stock previously held by the public and $14,796,589 previously held | Hire of freight cars—debit balance_.._._......_.. 1,694,487 3,887,479 
in that company’s treasury. Rent for locomotives................. 54,016 163,038 
z $265,628,338 70 of this amount is owned by the Dominion of Canada. Rent for passenger train cars.___.__.._--_-_---- 145.526 147,861 
Unmatured Funded Debt Held by Public. aoe _ f — oy cpupment pikCinde cenathae emia 8,944 11,271 
Tssuing Date of Principal ent for wor equ pment meee ee ee we ee eee eee 4 5,492 12.943 
Name of Security. Company. Maturity. Outsiandine. Joint facility rents. -.............------------- 933 503 928.210 
Guaranteed by Dominion ~ ae : Rent for leased DE GCAereh bdecebeheissnnsane 1 452 709 1,387 905 
5% Perpetual debenture stock. i. Tr. re 2 Perpetual $20,782,491 | Miscellaneous rents---.-........-.-----.------ 75,609 109.868 
eG G. W. perpetual deb. stock._G. T. R______ Perpetual 13.252'322 | Miscellaneous tax accruals. _--_--..-.--.-------- 124,477 482,580 
4% Perpetual debenture stock__G.T. R_____- Perpetual 119,839,014 Separately operated properties—loss_-....-..--- 802,470 795,876 
4 Nor. Ry. perpetual deb. stk. a _ ees. Perpetual 1,499,979 Interest on funded debt. ....--.-..----.------- 38,36) .704 35 041,380 
4%, Perpetual guaranteed stock. G: aaa: Perpetual 60'833'333 Interest on dominion government advances_.-- ~~ 31,271,043 30 157 ,943 
7% Sink.fund gold deb. bonds._.G. T. R____. Oct. 11940 94.743 ,.000 interest on unfunded debt_------...-_-...-.--- 377,115 239,536 
6% Sink. fund gold deb. bonds__G. T. R_____- Sept. 11936 25,000,000 | Sa of = on funded debt... __.- ont ea) SO te 
3 a Ist M. bonds (ex. Govt. hold- lla s income charges---_.........-.---- 908 538 74, 
. 7 ‘ ‘ Miscellaneous appropriation of income 50% 
Ee a a i i Jan. 11962 34,992,000 ppropriation of income-.-..----..-- osen-- 19,502 
4% Sterling bonds, due 1962_ ---G. _ he Jan. 1 1962 8,440,848 . : 0h Gne Ghee one 
3% 1st mtge. debenture stock_ ‘tan. Nor... July 10 1953 9,359,996 Tota! deductions from gross income. -.-.-.-..---- 76,233,308 74,179, 431 
oo % *, ust mtge. debenture stock C an. Nor_.._July 20 1958 7,896,588 Net income deficit. "54.86 0.419 "51.697 74 4 
A ebenture stock__.......-- Can. Nor....Sept. 1 1934 17,060,333 4 won tee werecececceecocs 4 51,697 ,67 
7% Sinking fund deben. bonds._.Can. Nor_...Dec. 11940 24,793,000 OFFICERS. —Pres., ‘Sir Henry Thornton; Sec., mf P. Ormsby; Treas., 
6%% Sinking fund deb. bonds_._Can. Nor__._July 11946 25,000,000 ; J. A. Yates. General ‘offices, Montreal. —(V. 12 09 
5\4%% 5-year secured not Can, N dD 1 1924 pee mere 
{ % S&-year se ed notes......Can. Nor....Dec. lear - 
5% 3-year guaranteed notes....Can. Nor....Mar. 1 1925 11,000,000 | CANADIAN NORTHERN RAILWAY SYSTEM.—In June 1919 the 
4%% Gold coupon bonds__---_- Can. Nor....Feb. 15 1935 17,000,000 | Canadian National Rys. was incorporated at the instance of the Canadian 
3%% 1st mtge. debenture stock_.C. N. A__....May 4 1960 3,149,998 | Government, which owns its entire capital stock, to operate all the Govern- 
3%% 1st mtge. debenture stock_C. N.O ...May 19 ae 34,229,996 | ment-owned lines. See that company above. 
5% aD. fast Series ‘‘G’’.___- Can. Nat. serially Jan. 8 '38 21.000.000 r 
5% fi Can, Nat. Feb. 1 i984 50,000,000 CANADIAN PACIFIC RAILWAY CO.—(See Maps.)—Owns a trans- 
4% 3-yr. guaranteed gold notes_Can. Nat. . _...July 1 1927 20,000,000 | continental railway from Montreal to the Pacific Oesaa, made up as follows 
46% 30-yr. guar. gold bonds.._Can. Nat....Sept. 15 1954 26,000,000 | Dec. 31 1924: 
4% % Gold coupon bonds______- -Can. Nat___-Feb. 15 1930 18,000,000 | Montreal to Vancouver. _. 2 895 | Also controlled but oper. sep.— 
3s uoranteed by Prov. of Ontario— ; Branches, leased lines, &c_ - - 11 167 abut "2. P. 2 Saat ate. 3S 4,404 
3% % Ist mtge. deb. stock. _____ a one 1936 & 1938 7,859,997 | ———- |aDuluth South Shore & Atlantic 615 
Guatmstesd te Pree. of Mantteba- a in traffic returns__-__.14,062 \aMineral Range --- 
4% Consolidated deb. bonds..--Can. Nor....June 30 1930 10,784,046 | picese, of other lince worked. 992), @ See each company’s statement. 
4% Sifton Branch bonds______- Can. Nor____Feb. 1 1929 ‘137.340 | ht 
4% Gilbert Plains Branch bonds_Can. Nor... . 4 1080 1,1 5433 | The 5-mile tunnel through the Scikirk Mts. was put in use in Dec. 1916. 
, 1 — & South East. bonds. .Can. Nor....Feb. 1 1929 512,460 | HISTORY, &C.—lIncorporated Feb. 17 1881 under charter from Do- 
% & ntario Division bonds.__..Can. Nor....June 30 1930 5.676.966 | minion of Canada, receiving $25,000 ,000 in cash as a subsidy; also 25,000,000 
4%% Ontario Division bonds...Can. Nor__._June 30 1930 67,646 acres of land, all to be fit for settlement. 
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RAILROAD COMPANIES Miles | Date | 


Par 
[For abbreviations, &c., see notes on page 6] Road | Bonds 


Value 


| 
When 
Payable 


Amount 


Last Dividend \Places Where Interest and 
Outstanding 


and Maturity | Dividends Are Payable 


a 





1888 
1889 
1924 
1924 
1915 
1920 


Canadian Pacific—Stock $335.000,000 authorized __- 
Preferred stock limited to 4% non-cumulative____ 
First mortgage on Algoma 
Consol perpetual debenture stock 
Collateral trust gold bonds red (text) 

Sinking fund secured note certificates red (text) ._- 
Vic Roll Stk&RealtyCo ea tr serT$470,000saPeP.c* 
Seay © cert $500,000 s- 
curities of Principal Leased, &c., Lines. 

Manitoba 8 W Col Ry $12,000 per mile int guar gold 
Atlantic & Northwest—Ist mortgage gold gu__c*&r 
8t Lawrence & Ottawa—first aertae gold see text 
Ontario & Quebec stock guaranteed in perpetuity _- 
Ontario & Quebec deben interest guar in perpetuity 
Toronto Grey & Bruce ist M interest as rental 
New Brunswick Ry Ist M gold int from rental___c* 

Perpetual consol debenture stock, interest guar. - 
New Brunswick So Ist M 
Calgary & Edmonton deb stock gold interest as rent 

Branch line bonds (owned by Can Pac) 
Lindsay oncare & Pontypool Ist M $700,000 gold 
Quebec Central stock a aoe guaranteed 

lst M deb stk int és 

2d “ deb stock p 

3d M bonds BT rin and int guaranteed 
Aroos i a R Ist M g red 105 int guar 

First ef M $1,700,000 call 105 int guar. Ba.xc* 
Minn Sti PY & Sault Ste Marie and Duluth South Shor 

Carolina Central—Bonds—See Seaboard Air Line Ry 
Caro Clinch & Cho — lack Crk & LE Ist M g assu- 5 


lst M $15,000,000 red 110 F.x 
" red (Gent) Bakcexe™ar 


£E&$ 


8 
256 
276 


lst & consol mtge Ser 
Eq gold notes Ser ‘‘F’’ due $38,000 
do 5 + Ser “G"’ due $42,000 s-a _ call_CPv 
do do (0, 8 R A) due $414,000 a 
do Ser “H"’ wD. 25,000 s-a red 102}4--Mo.c* 
Ser ‘“‘I'’ due $50,000 s- 
Bonds Guaranteed, yy and Int, by Widsvonene—| 
salt at D no esp Realty & Coll Tr Co 
call at 








2.550 


$100 $26 
100, 
£100 &c| 


100 &c 
100 &e 
$1,000) 

1,000) 


$1,000 


— 
i) 


J 


© 
e | 


|Dec 31 '25. 2% Lond & 64 Wall St, N Y 

Oct 1 1925 2% Company's Office, Lond 

July 1 1937 |Baring Bros & Co, Lond 

Irredeemable (Company's Office, Lond 

April 15 ieee |Bk of Mont, Mont or Tor 
|Bank of Montreal 


0000000 
100, i 18,588 
3,650,000 
264.244 882 
12,000,000 
30,.000.006 
, me 350, 000 
,500,000 


-544 ,000 





ROR KR 


d ‘28 
Apr 6: Apr '32 Guaranty Trust Co, N Y 


June 1 1934 London & 64 Wall St N Y 
san 1 1937 Baring Bros & Co, Lond 
nee text i\Can Pac office, London 
Dec 1925 3% Montreal and London 
rredeemable (Morton, Rose, London 
uly 26 2882 Toronto and London 

Aug 1 1934 London 


I 

J 

Irredeemable do 

July 1 1933 Guaranty Trust Co, N Y 
002 Can Pac Office, London 

Can Pac Office Montreal 

Bk of Montreal, Toronte 


0 OumnOund _ 


e 
eh eee 


aRR 


PPCORTP SPOR AROU BA. CUO 
e 
io) 
_ 


RR 
ag ag Cg Pay Sg Ct Sy St St St fae Sot St oe St tS 


w 


Rn 
Be Be Be Be & Be Be Be Be fe Be Be Be Be 


1955 
July 1 2002 
July 1519252% 


ae 
Ce at Ct ag Ge 


ee 
—- 
nn 


N Y and Augusta, Me 
Bankers Trust Co, N Y 


KK K 
8 in 
= belle: babel 


oc 
> 
z 
® 
5) 
S 
5B 


Wash (D C) Loan&Tr Oo 
71 Broadway, N Y 

71 Broadway, N Y 
Blair & Co, New York 
Bk of N A & Tr Co, Phila 
Guaranty Tr Co, N Y 
33\Chat & PhN B & Tr, NY 
Blair & Co, New York 


cau 

& 

oer 
Outre, Ez» 


KRRRARARK 
-— 
om 


CENA Boren 
Quy 


aZape 














Central Un Tr Co, N Y 
N Y Trust Co, N Y 


CT) 
RR 
>> 





Full financial resume by Chairman in May 1915 with statement as to 
company’s $253,000,000 of outside assets was in V. 106, 1906. Kaslo 
& Slocan Ry. lease and bonds, see V. 107, 2097. In July 1920 assumed 


operation for a period of 5 years of the + B-,2097. Dunvegan & British 
lumbia and Central C#hada Railway Cos. See V. 112. p. 1408. 

The special committee of the Senate on railways, which made its report 
to the Canadian Upper House on June 25 1925, recommended merging of 
the Canadian National and Canadian Pacific Ry. systems for purposes of 
administration and operation. Compare V. 12], p. 69. 

STOC K.—The issue of preferred must never exceed one-half the common. 

COMMON DIVIDENDS.— { '03-"05. °06. '07-"09. °10. "11-25, 
RR. earnings since 1902____._._....__- 6 yrly. 6 6 yrly. 7 7 yriy. | 
Int. from land sales, &c 4% 1 yriy. 1% 3 yriy. 

BONDS, DEBENTURE STOCK, GUARANTEED BONDS, &C.— 
List of securities owned Dec. 31 1921, V. 114, 1426. 

The shareholders on May 4 1921 gave the ‘directors blanket authority 
to issue any form of security for sty purpose, provided it is junior to the 
sumpeneated Debenture 4% stock, and does not exceed the amount of this 

The balance sheet of 3 31 1924 showed $264,244,882 Consol. de- 
benture stock outstanding. . 108. p. 1280; V. 119, p. 692. 

In June 1890 company quaraytced t the principal and interest of $20,000,000 
4% bonds issued by the Dul. So. Sh. & Atl.; also 4% int. on Consolidated 
bonds of the Minn. St. P. & S. Ste. M., and in 1899 interest on the 2d mtge. 
4s and in 1890 interest on the et mtge. 4s of the latter. Owns Dul. So. Sh. 
& Atl. consols. $15,107,000, 


Collateral Trust Bonds’ —The 5% collateral trust 
by deposit of $15,000,000 4% Consol. Deb. stock. 


old bonds are secured 
he bonds are redeem- 
e, all or part, at 102% and int. after April 15 1926. V. 118, p. 1909. 
Secured Note Certificates.—The sinking fund secured note cartittonsen are 
redeemable, all or part, on any int. date on six weeks’ prior notice at 102 
and int. up to and incl. Dec. 15 1929, and at a declining premium of \% of 
1% during each 5-year period there after. They will be secured by the 
assignment to the trustee, by way of security, of all unpaid purchase money 
eferred pagent owing or accruing due to the wi! in respect of 
lands in the Province of Manitoba, Saskatchewan, Alberta and British 
Columbia, sold or contracted to be sold by it prior to Dec. 1 1924. The 





amount due or accruing due to the company on Dec. 1 1924 in respect of 
said sales was $66,000,000. The company will covenant to pay to the trus- 


_. the security, received by the aay in respese of these contracts. 
he company covenants that it will not c arge the lands in respect of which 
such deferred 
the security hereby created. 

All moneys received by the trustee will be utilitized for the payment of 
interest on these note certificates and thereafter as a sinking fund for the 
purchase and cancellation of these note certificates at the best prices obtain- 
able up to the call price prevailing at the time of such purchase. If note | 
certificates cannot be so purchased the trustee shall redeem the note cer- 
tificates by lot at the prevailing call price. The company will covenant 
that in the fourth and each succeeding ‘+ the annual amount available 
for the purchase of note certificates will be at least $300,000. 


St. Lawrence & Ottawa bonds are endorsed with the Canadian Pacific's ac- 
ceptance of a 999-y« ‘ar lease at a rental sufficient to pay 4% int. on bonds; 
and the bondholders’ agreement to accept int. at 4% (inste ad of 6%) and to 
refrain from demanding principal (due 1910) during lease. V. 90, p. 1361. 

The New Brunswick Railway consolidated debenture stock has interest 
guaranteed by Canadian Pacific; interest on the first mtge. bonds, though 
not guaranteed, is paid out of rental under 999- year lease of 1890. 

The Calgary & Edmonton Ry. debe —s stock is Bus aranteed interest at 
4% under new lease of 1903. V. 76, 435: V. 77, p. 636. 

The Lindsay Bobcaygeon & Pontypool Ry. bonds are —_ -d under a 99-year | 
lease covering the interest. V. 1225; V. 79. 2085. 

The First & Ref. M. 44s of the ‘Ksooabecks Vy. (electric) RR. are rr at 
at sabe of $25,000 per mile. Denom. £100 or $500. Sinking fund, % of 1% 
yout of issued and outstanding bonds from Feb. 1 1916-20, 1% the reafter, 

allable for sinking fund at 105. V.89, p. 846; V. 90, p. 107; V. 92, p. 259 
Kettie Valley Ry.—See V. 108, 1721, 1282. 


and thereafter to May 10 2922, 
tee all moneys, both principal and interest, less expenses and taxes paid to rr r , 


pay. ments are or shall be due so as to prejudice in any manner | 


| share based on 


| 000. 





Victoria Rolling Stock Ay Realty 44 %. V.99.p 543; V.100, p.139 
In March 1920 sold $12,000,000 6% ‘equip. ress ce Oli. -110, p. 1288. 


Lands.—Lands unsold Dec. 31 1924 were 142,929 acres in Manitoba 
oook value 3. 429,290), 1,349,797 acres in Saskatchewan (book value 

17,517,361), 2,402,229 acres in Alberta (book value $31,055,977), 1,034,717 
acres in British Columbia (book value $5,078,263). &c. Total of all lands 
owned Dec. 31 1924, 6,037,500 acres (book value $98,561,477). 

SUB. COS.—Dominion Atlantic Ry., Yarmouth to Truro, with branches, 
total 247 miles, with 45 miles trackage to Halifax, is leased for 999 years 
from 1912. V.91,p.728; V. 90, p. 1490, 1424; V. 93, p. 1461; V.94, p. 278. 
omerte Ry. & Irrigation Co., see V.92, p. 955; V. 93, p. 593; A £ 94, p. 1316; 

V.95, p. 617. _Quebec Central Ry . 93, Pp. 667, i106: . 94, p. 1625; 
V. 96. p. 361, 715. 

REPORT. a! 1924 showed: 
Calendar Years— 1924. 

(1) Rerenues— 

Passenger ............. 33,900,668 
Aaa 123,505,140 
Mail, express, &c_..... 25,096,348 


182,502,156 1 
37 227.242 
14, 070: 287 

500,000 


,. see V 


1923. 


36,315,818 
134,299,556 
25,221,716 


95,837,090 
37,479,011 
13,47 
5 


1921. 


41,565,885 
128,849,446 
22,606,524 | 


193,021,854 
34,201,740 
il 519,072 
500,000 | 





Total earnings 

Net earnings.......... 

Fixed charges 

Pension fund 

Som. divs. 7% p.a.(with 
3% p. a. from special 
income—below) 

Pref. divs. (4% p.a.)--.. 


Balance, surplus 


186,675,036 
36,301,691 
13,348,906 

500,000 


0,653 
00,000 


000 
57,075 


599,880 


18,200.000 
3,421,943 


1,886,414 


200 18,200,000 
8: 3,227,276 


1,025,509 


18,2 


18, 
3, 3, 


227.276 
5,392 | 





wal) ee a 


(2) Other Income— 


a2 
an"S joo © 


> a 


7, 687, 519 
3,703,532 


13,277,465 


1922. 1921. 
$ $ 


6,440,185 6,839,001 
4.652,169 4.148.198 


12,117,863 11,742,591 
7,800,000 7,800,000 7,800,000 


Balance, surplus 5,477,465 4,317,863 3,942,591 

OFFICERS.—Pres., E. w. nll Vice-Presidents, |. G. Ogden, W. R. 
MaclInnes, Anthony D. Mac Tier, D. C. Coleman, Grant Hall; Sec., 
Ernest Alexander; Treas., ..........---- : Compt., J. Leslie. 

DIRECTORS.—Sir Herbert 8. Holt, Chas. R. Hosmer, Hon. Fred 
L. Beique, K.C.; Senator Ross H. McMaster, Colonel Frank 8. Mei 
C.M.G.; John K. L. Ross, Edw. W. Beatty, Sir Vincent Meredith, ° 
Rt. Hon. Lord Shaughnessy, K.C.; Grant Hall and F. W. Molson, Mon- 
treal; W. N. Tilley, K.C., Toronto; Sir Thomas Skinner, Bart; London, 
England: Col. Henry Cockshutt, LL.D., Brantford, Ont. Main office, 
Montreal; N. Y. office, Madison Ave. & 44th St.—(V. 121, p. 69.) 


CAROLINA CLINCHPIELD | AND. i RY.—Owns from Elkhorn 
City. Ky., to Spartanburg, 8. € 274 ; branches and spurs, 10 miles; 
leased, 3 m.; trackage, 22 m. cotal, 309 =, 

The line forms a low-grade heavily-built link in the through line for 
general traffic between the Great Lakes and the Atlantic coapenss, servi 
also extensive coal operations owned by Clinchfield Coal oR. See V. 
Ol Pp. 2070; V. 102, p. i V. 94, p. 1448; V. 97, p. 1661; V. 1692; 

100. p. 900; V. 104, p. 75, 365 Connects at Bostic, N. O. x Sea- 
ian ak Line Ry., with which as relations are maintained and tide- 
wi a Ae reac pad. V. 88, p. 944; V. 87, p. 670. See report of expert, 

2, p 176 

The stockholders in June 1923 authorized the lease of the road (approved 
by the I.-S. C. Commission in June 1924, V. 118, p. 3075) to the Atlantic 
Coast Line RR. and the Louisv. & Nashv. RR. for 999 years. In general, 
the broad terms of the lease provide for a rental equal to int. on all its once 
tions and dividends on the common stock as follows: The rental is to 
Jan. 1 1925, and for 3 years thereafter the rental) will be $750,000, or oe 
on the $25,000,000 Common stock. Beginning Jan. 1 1928 and ‘for 10 years 
thereafter $1,000,000 a year. or 4% on the stock. Beginning Jan. 1 1938 

$1,250,000 a year, or 4% on the stock. 
All these rentals will be paid quarterly, the first installment coming due 
April 1 1925. 

The I.-8. C. Commission has placed a tentative valuation of $36,595,514 

on the property of the company as of June 30 1917. 


STOCK.—Authorized and outstanding, $25,000,000 common. 

In Nov. 1924 $12,600,000 leased line stock was offered by bankers. For 
the convenience of those preferring a uniform $5 annual rate from Jan. 1 
1925, it was stated that arrangements would be made. upon payment of an 
additional sum at the time of delivery of stock (approximately $13 65 per 

pormam Dec. 1 1924) for the delivery of s ial certificates 
entitling the holder to receive in addition to the dividends declared a further 
payment of $2 annually for the three years commencing Jan. 1 1925 and $1 
annually for the ten years from Jan. 11928. V. 119, p. 2406. 

BONDS, ETC.—First mtge. of 1908, V. 86, p. 667, 856; V. 88, p. 944. 
Car trusts of 1917, V. 104, p. 2235. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 118, p. 662. 

Of the Ist & consol. mtge. bonds ($50,000, 000 authorized), $8,000,000 
Series A bonds have been issued out of a total authorized amount of $9, 500, - 
Series A bonds are redeemable, all or part, on or before Dec. 15 19% 37 
at 107% and int., the premium decreasing lo of 1% each year thereafter 
until maturity. Compare V. 115, p. 2793. 

1 1935, 


The $5,000,000 6% cumulative income 
1588) included $1,500,000 


farnings Ocean SS., &c. 
Int., divs., &c., ree’d__ 








debentures, due 


103, p. 


July 
were retired on Oct. 16 1924. 
The guaranteed securities (see V. 


| Holston Corporation notes (callable at par. 


REPORT .—For 1924, in V. 120, 
Years End. Dec. 31— 1924. 
Coal carried, tons 3,887 353 
Total oper. revenue_._. $8,692,524 
Net after taxes 2 096, 730 

Total income $2 912, 740 
Int. on funded debt - $1. 187,250 
Int. on équipment trust. 345,597 
Misc. int. and rents... _- 63,011 60 
Int. on income deb Cr.191,667 300, 000 300,000 262,820 

talance, sur. or def_sur$1 .508,5 49 sr$1. 009.8 78 sr$1, 137, 367 sur$7: 23,608 

For latest earnings, see “Rallway Earnings Section” (issued month! ly). 

OFFICERS.—Norman 8. Meldrum, Pres.; C. Ledyard Blair, J. J. Cam- 
pion and Ll. McQuilkin, V.-Ps.: Edward C. Bailly, Sec.; John W. Sanders, 
Treas.; L. H. Phetteplace, Gen. Mer Offices, Johnson City, Tenn 
and 24 Broad St., New York.—(V. 120, p. 3182.) 


CAROLINA & GEORGIA RY.—‘(V. 114, D. 2467.) 


CAROLINA & NORTHWESTERN RY.—Owns andert- snags road- 
Chester, 8. , to Edgemont, N. C., 133% miles. V. 107. p 

Stock oh, $1,000,000 each of com. and 4% non-cum. pref.; outstand- 
ing, $854,250 com. and $550,000 pref. stock. Of the first 5s due 1953, 
$1,500,000 were used to retire all underlying bonds and a. 000 were 
applicable to extensions, new equipment, &c. For 1924 $863,320; 
net oper. income, $213, 201; int. rentals, &c., $219,261; ban. 057. 

Pres., Fairfax Harrison; Treas., E. F. Parham.—(V. 105, p. 605; 107, 
p. 500, 1099.) 

CATASAUQUA & FOGELSVILLE RR. ~—7_7— Pa., to Ritten- 
house Gap Pa 19.70 m., and branches, 31.47 miles. Stock, $426,900 ‘oer 
$25): $425,550 is owned by Reading Co. Divs. paid in 1904-08, 7%; in 


p. 3058, showed 
1923. 
4,302,869 
$9,257,319 
2,001,980 
$2 901, 
$1, 


1922. 
3,823,222 

$7,608,602 
2,027 ,036 


1921. 

3,326,264 

$7,464,112 
1,702,140 


$3,029,509 $2,622,798 
$1, 185,648 $1,187,582 
367 ,922 407 ,138 
38,572 41,650 


598 
187.2: 


344,35: 
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RAILWAY STOCKS AND BONDS 


[Vou 121. 





- 





Miles | Date 
Road | Bonds 


RAILROAD COMPANIES 
{For abbreviations, &c., see notes on page 6) 


Par 
Value 


| 
Last Dividend |Places Where Interest and 
and Maturity Dividends Are Payabie 


Rate When 
% | Payable 


Amount 
\Outstanding 





Carolina Clinchfield & Ohio (Concluded)— 
Carolina & Northwestern — 1st M $2,500,000 goldGx 
Caldweil & Northern Ist M 
atasauqua & Fogelsville—ist M gold..PeP. xe 
atawissa—Pref stock 5% guar P & R Ry (see text) 
t consol mortgage $2,215,000 gold._-PeP.xc* 
ayuga & Susquehanna—Stock rental D L&W 
ntral Argentine Ry—Conv gold notes call (text)G 
Convertible notes (see text) 
Central of Georgia Ry —Common stock 
Ten-year secured bonds call] after June 1 1924- 
lst mortgage $7,000.000 gold Ga. 
Refunding and gene rel mortgage Series ‘‘A’’ 
do Series “bB"’ eemable (text)__xxxc*&r* 
Consolidated mtge $18.500.000 gold__._Ba.xc*&r 
Mobile Div Ist M (Columbus to Andalusia) g_G.xe* 
Macon & North Div Ist M $840,000 gold_MBa.xc* 
Ocon Div Ist M Brewton to Dover $6,000 p m_G.xc* 
Eatonton Branch Ist mortgage not guaranteed gold x 
Mid Ga & Atl Div Ist (consol) 7 $9,000 p m_-G.xc* 
Chattanooga Div purch money M $2,400,000¢G.xc* 
Chattanooga Rome & So Ist M $500,000 g Un.xc* 
Ist pref edo | eld | up to at 


SVSOSSSCOzZze: & 
Seoess==ss 
— ran OO: 


2d do do gold if earned 
3d do do non-cumulative Baz 
Central RR & Bk coll tr bonds g red at 110_._Ce.c* 
Equip trust may L $50.000 semi-annually 
do Series M $59,000 semi-annually 
erie N due ai .000 annuall 
Series O due $194,000 annually 
Series P due $04 0CO annually 
Series Q due $256,000 ann 
etna 88S Co ist mortgage gold guaranteed _Ce.zc* 
Augusta & Savannah steck guar (no bonded debt) - - 
Southwestern Railroad stock guar (no bonded debt) 
Chattahoochee & Gulf stock guar 
Firat M eoid $2.000.000 int rental s fred at 102% «x 
Cent New Fngland—Dutch Co RR Ist M g_ _Ba.xc* 
CN F 1s M $25,000 ,000¢ gu red 105beg'21 Fxc*&r* 
CN Es rial notes to Secretary of Treasury of U 8_. 


NWNNNK]|TOOCoCO 


at at nt at tt ft ft ft eh tt tt fh eh} 
OO MW Quanaan—s~7 


Ssssesezsessse 








1,000) 
1,000) 
50 
1,000) 
30) 


1,000 
£106 &c} £2,000.000 


Checks mailed 


do 
Reading Terminal], Phila 
Company's Office, Phila 
Reading Terminal, Phila 
30 Pine St, New York 
NYJPMorgan&Co,&Lon 


= 
sz a 
oe 

S elshela: bel of <hebebe! 


» 15, 000. 000. 

1$20 000.000 See 
8.000.000 
7,000 ,000 
Pledged 


a 


*|\Go's off 32 Libert 
Guaranty Trust 


St NY 
o,NY 


we eee eee 


\Guaranty Trust . N Y 
ao 
do 


do 
do 
Guar Tr Co, N y cr Sav 
Guaranty Trust Co, N Y 
do 2 
do 
Guar py Co, N ¥ or Sav 


CRONE AD AGAOIEH 
RRRAARARRKS Kw 


o 
GEauauus> 
AS 


dd dd 
wee GeueuZO 


OPH a> 
RR 
£33 


NOG SIND 


OU SONI 


= 
Guaranty Trust és. NY 
Commmerciat Tr ©. Phils 
° 


> 
Rac 


ae” eeeeeeeszE 


3s 
ao 


an 19 
Feb 1 1926 to 36 
Marl 1926t0 $2 


DAHA 
Sd 
SooN 
wes see yee 
BB Be Be Be Be Be Be Be Be Be Re he ee 
Za Sunn ZnOnruZ 
| 


: $3 
553552825885 25522222 


Guarant 

Savannah, 

Savannah and Macon 
Savannah, Ga 
Citizens’ Bk ,.Savann'’h.Ga 
Fidelity Trust Co, Phila 
Irv B-C T Line Off, N Y 


Crm me CO ND 
RK KKe 


ao 
Son 
a= 


July 1925 2% 
July 2 1930 
pd 1940 
Jan 1961 
Nov 18 1931-35 


a 
~~ 
noe 
2S 
NNN 
333 
Pm _ NON rr DR CHO BONN 
nr 
—= 


‘300.000 














1905-06, 8%: in 1906-07, 8%: 
1911-12, 19%: 1912 13. 10%: 1913-14 1914 15. 20%; 1915-16 
1916-17. 30%: 1917-18. 30%; 1919, 30%: 1920, 20%; 1921, 25%: 1923 
For cal. year 1924, gross, $884,950; net, after taxes, $441 QR: 
. $54.682: deductions. $21.642: bal.. sur., $475.023 (before divs ) 


CATAWISSA RR.—Owns from Tamanend, Pa., to Newberry Jct., Pa. 
104.05 miles: second track, 40.07 miles; total, 222.20 miles. Re-leased 
Dec. 1 1896 for 999 years to Philadelphia & Reading Railway.— Rental, 
int. on bonds, 5% divs. on pref. stock, all taxes and $8,000 for org. exp 
See also V. 63, p. 969. 1116. The following amounts have been deducted 
from the 2% % semi-annual divs. for income tax: Nov. 1917. 5 cents; Nov. 
1918, 12 cents; May 1919, 13 cents; Nov. 1919 to Nov. 1921, 10 cents; 
May 1922 to Nov. 1924, 13 cents; May and Nov. 1925, 11 cents. Of the 

ref. stocks, $1,000,000 is 2d pref. Common, $1,159,500; par, $50. 

eading Co. owns $732,800 common.— V. 96, p. 1421.) 


CAVUGA & SUSQUENANNA RR.— Owns from Susquebanna River to 
Ithaca, N. 34m. Leased during length of charter and renewals thereof 
$y, the * RLY. Lack. & Western at a rental of $54,600 a year. Divs. of 

er annum were oR régularly to 1917, e xcept in 1904 when 914% was 

wd: in 1918 paid 8% %; 1919 to 1924 paid 8% per annum. 4 


CENTRAL ARGENTINE RY., LTD.—ROAD.— Extends from Buenos 
Ayres, a city with a popetnee of about 1,800,000, ney ge the city of 
rio, to Cordoba, Santa Fe and Tucuman. Comprises 05 miles of 
track (all exe ept 202 miles is owned in fee; and partly double-tracked) 
Proposed extensions, V. 111, p. 389. 


ORGANIZATION .—Originally organized in 1863. Operates under a 
perpeouet concession and an amended law contract runaing until 1947, 
entitling it, without restriction, to charge such rates, payable in gold equiva- 
lent, as will net 6.80% on the capital investment recognized by the Argen- 
tine Government, now amounting to over $250,000.000. In lieu of taxes 
3% of the net receipts go to the Government 


Outstanding Capitalization (at $4 86 to £). 
Gens. Deb.3%% stk.(150m) £74,194|10-year 5% notes- .. £1,997.100 
AY? nn. (202 m.) 2,017,500 44% non-cum pref. stk. 9.695718 
Dev. stk. (gen'l ch.) ~ £13 472,979| Consol. ordinary stock... .28,186.950 
~year 6% notes 3.092.783 | Deferred stock 811,800 
“ Consol. Ordinary stock is entitled to non-cum. 5% dividends before 
the deferred stock receives any dividends and shares equally with the 
deferred stock in the distribution of earnings after the latter has received 5% 
Offered in March 1917 V. 104, p. 256, 1044, 1144; V. 105, p. 1998 


CONVERTIBLE NOTES.—The notes of 1917 have interest payable 
without deduction for any taxes imposed by Great Britain or the Argentine 
Republic. Denom. $1,000. Prin. and int. payable in N. Y. in U. 8. gold | 
at office of J. P. Morgan & Co.; in London at London County & Westminster 
Bank at $485 per £1 sterling. The entire issue, but no part, may be 
redeemed at 102 and int. on and after Feb. 1 1922 upon six months’ notice. 

They are convertible at option of bolder any time prior to redemption 
into ordinary shares of £10 each at par, $4 85 per £1. 

The notes of 1923 are convertible into 4% debenture stock as follows: 
In Jan. or July 1924, £115 of 4% debenture stock for every £100 note; in 
Jan. or July 1925, £1 i3 of 4% debenture stock for every £100 note. V. 116 
D. 2006. 

REPORT .—For fiscal year ending June 30 192 

June 30 Years— 1923-24. 1922-2: 
Gross earnings £11, 360, 047 £10, 
Net — = 3,085,285 3, 
Interest, 908 896 
Dividends” ell cele aietesante 922,827 


Balance, surplus- - - - - £1,253, 562 “£14 419, 481 def £310.5 17 £166. 299 


ho Sir Joseph W. Todd, Bart. Office, 3 A, Coleman St., London. 
. 2.—(V. 120, Dp. 2397.) 
 eesrem al OF GEORGIA RY. CO.—Operated Dec. 31 1924, 1,921 miles 
Lines owned in fee— Miles.| Lines leased (see these cos.) Miles. 
Savannah to Atlanta 293 | Southwestern RR.— 
Gordon to Covington 82 Macon to Eufaula 
Columbus to Birmingham, Ala. 156 Fort Valley to Perry 
Columbus to Americus 62 Fort Valley to Columbus- --~ 
Montgomery to Eufaula, Ala.. 81 Smithville to Columbia 
Columbus to Greenville, Ga... 48 Cuthbert to Fort Gaines--.-- 
i 36 | Augusta & Savannah RR.—.-..~. 
60; Millen to Augusta 
264 Chattahoochee & Gulf RR.— 
3 + lhe Lockhart 


1908-09, i 1909-10. 10%; 1910-11, 
) 


4: 

1921-22. 
19 £9,442,562 
35 «2,126,604 
27 
27 


1920-21. 
£9,746.664 
2,421,647 
836.725 
1,563,754 


873,337 
1 +563, 784 


5 
) 
> 

2 


655.8 
195.4: 
853.1 
___ 922.8 


Barnesville 
Upper Gahaba Branch 
Greenville to Raymond 


Total owned___......_..._- 1,489| Total oper. Dec. 3] 1924..-..1,921 
ORGANIZATION. a Nov. 1 1896 the Central RR. & Banking 
Oo. of , foreclosed. V. 60, p. 1008; V. 61. p. 68. Ocean 8S. Co., 


Vv. 102, 
The amie $20,000,000 capital stock is owned by th: Illinois Central but 
the road is operated fete yendent - ‘ 


Government loan, V. a3; os 
Tentative valuation, V. 115, p. 1053.67" © ">" 46% 
STOOK.—The I.-8. C. Gunininen< on Dec. 5 1923 authorized the com- 


to issue $15,000,000 a like amount of 
erred stock by ae. share for share, of Preferred for new m- 


3 | the 





mon, so that the Capital stock of the company will consist solely of 
shares of Common stock (par $100). V. 17 D. 2681. — 


Dividends.—On common stock, 1913 to 1923, 5% per annum; 1924, 6%. 
June 30 1925, 3%. 


g BONDS. —The first Ma? of 1895 (described in V. 63. p. 1160) and 
. 84. p. 529, 605: V. 87, p. 550. 


ee Mig | (see prea V. 61, p. 873; also V. 63, p. 1160; V 83, p. 
1347): V. 85, p. 605; V. 89, p. 777. 

Collateral Trust Mortgage, abstract was in V. 45, p. 242. 

Chattanooga Division Mortgage, V. 72, p. 1134; V. 78. p. 1446. 

Ten-Year Secured Bonds.—The shareholders on May 28 1919 authorized 
an issue of Ten-Year 6% secured bonds (see offering V. 108, 
amounting to $8,000,000. Redeemable on 60 days’ notice on June 
any interest date thereafter upon premium of \% of 1% for each 6 months 
between redem ruption date and date of ag P ore by the Teen of 
$11.990.000 6% Ref. & Gen. Mtge. bonds, Series * ‘due April 1 

Kefunding and General Mortgage.—The ey maximum of the Ref. 
& Gen. Mtge. bonds (including amounts issued) issuable or reserved to re- 
fund $31,178,300 outstanding fred" lien bonds, (the extension of these old 
bonds being forbidden), is _ yy three times, the capital stock, which 
makes a present limit of $60,006 "6% bonds amounting fe 
$11 000, 100 are pledged as securit te the _ ea 6% bonds of 1919. 

Feb 1924, $5; 000,000 Series * ™ bonds were sold. V. 118, p. io1L 
The Series * bonds are yt e “as a whole only at 105 and interest 
oo or after April 11934. The Ref. & Gen. Mtge. bonds of 1919 are secured 
by a direct mortgage on 1,489 miles of railroad owned in fee ‘of which 
miles are leased to Seaboard Air Line Ry.), on valuable leaseholds an 
trackage rights covering 491 miles, and on important and valuable terminals 
at Savannah, Macon, Atlanta, Columbus, , and elsewhere, subject to 
$31.178.300 of prior lien bonds. : 

Equipment trusts, Series oe 

“ia pment trusts, Series N, 

Beulpment trusts, Series O, v. 116, D. 2128. 

Equipment trust, Series P, V. 120. p. 952. 

REPORT.—For 1924, in V. 120, p. 1904, showed: 

Calendar Years— 924. 1923. 
Average mileage 1,921 1,921 
Total ry. oper. revenues_$27,173,.209 $26,198,846 
Netrailway oper.income 4,555,803 3,944,371 
Gross income 5,593,838 6,811,961 

Deductions— 

Interest on funded debt_ 
Int. on non-negot'le debt 
to affiliated c —— 
Rent for leased roads- 
Miscellaneous 


1921. 


1,914 
$22,057 499 
1,220,655 
2,139,070 


1922. 
919 


1,91¢ 
23,286,737 
4,392,084 
5,199,846 
2,686,240 
38,372 
372,959 
259,971 


$2,236,294 


1,200,000 250,000 
Balance, surplus $1.036,.294 $2,506,354 
For latest earnings see *‘Railway Earnings Section" 


OFFICERS.—Chairman, Charles H. Markham, Chica 0, Ill.; Pres., 
L. A. Downs; V.-P., A. R. Lawton, Chas. T. Airey, Albert Mann: Gen. 
Mer., Henry D. Pollard; Sec., Charles F. Groves; Treas., Ww. Askew: 
or Wm. B. McKinstry. General office, Savannah, Gav. 121. p. 

9.) 

CENTRAL INDIANA RY.—Muncle to Brazil, Ind., 117.69 miles, 
Oontrolled by Cleveland Cincinnati Chicago & &t. Louis and Pennsylvania 
Co. In Nov. 1922 William P. Herod of Indianapolis was appointed 
receiver. The road was to have been sold at foreclosure sale on Mar. 17 
1924, but representatives of the Central Union Trust Co., New York, trus- 
tee under the mortgage, appeared in court and stated that the decree of 
foreclosure had been satisfied, and asked the court to enter an order return- 
ing the road to its former managers for operation. Al] bonds were destroyed 
and mortgage released of record Mar. Ss 5 1924. On April 1 1924 property 

was restored to owners for operation. There is no bonded indebtedness at 

resent time. $120, capital stock outstanding held in = 4s 
portions by the Pennsylvania Co. and Cleve. Cinc. Chic. & St. 
Co. The I.-S. C. Commission has placed a tentative vaabion of $7. - 
904,560 on the total owned properties and $1. 905,155 on the total used 
peppersies of the co. as of June 30 1917. Pres., J. Q. Van Winkle.— 
120, p. 3062.) 


CENTRAL NEW ENGLAND RY. CO.—Owns from Campbell Hall, 
crossing the fudson River at ee by its own bridge, to Silvernails, 
34 miles; Poughkeepsie Junction Y.,tot snowen, 12 m. 
tion, N. Y., to State Line, 53 miles; Poughkeepsie, N . Y., to Boston Corners 
36 miles; connections, 3 miles; total owned, 134 miles. and leases Hartford 
& Connecticut Western RR., Hartford to Rhinecliff. 109 miles, and branches 
13.24 miles; trackage, Hopewell w+? yr Danbury, &c., 36 miles; total, 
203. 33 miles. V. 8 p.9 V. 95, 418. 

rhe {.-8. C. Commission has pl aon a final valuation of $13,812,8800n 
the owned and used properties, and $8,250,139 on the used but not owned 
properties of the company, as of June 30 1916. 


ORGANIZATION .—On Dec. 31 1924the N. Y.N.H & H. RR. owned 
$3,750: 'U Bae p and $4,795.000 common A 404 


2,403,650 


117,948 
372,710 
261,296 

$3,656 .354 

900 000 


2,355,393 


187,146 
370.766 
220,728 

$2,065,812 

900,000 


2,329,290 
143,441 
372,422 
274,720 

caters. 814 
000 
250,006 2! 2:50.00 .000 


$915 ,812df$2,129. 814 
(issued monthly). 





Net income 
Preferred dividends. .-- 
Common dividends... . 


holden iders in M Poet eplecins if with 2 
ay voted 
- 112, p. 1976. — 


'sTOC K.—Common, 


| 4% on the pref.. both c 


——. a non-cum. 
on com. 
917, 3% B ye J and 3 
and 2% on common. © payments in 1920 or “192 
paid 6% on pref. and 2% on common. In 1924 
and 144% on common. 


on common. 





Nov., 1925.] 


RAILWAY STOCKS AND BONDS 
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RAILROAD COMPANIES 


Miles 
[For abbreviations, &c., see notes on page 6) 


Road 


Par 


Value 


Last Dividend 
and Maturity 


Places Where Interest and 
Dividends Are Payable 


e 


Amount When 
Outstanaing Payable 





1,349 
1,349 
103 


Central Pacific ist ref M g gu p & i end__Ce.xc*&r 
34s $25,000.000 gold guar p & i end Us.xc*&r 
Lucin cut-off Ist M $10,000,000 gu (text).G.xc*&r* 
Bonds 250,.000.000 francs guaranteed red par-_-Us.x 

do do U 8 gold 
50-year mortgage bonds ($78,000 5s due 1939), 
Guaranteed gold bonds red_ text) 
Nevada & California. &c, lst mtge canned 
Oregon Eastern a mergnee assumed 
Other bonds—see t 

Central RR of N J— ‘Stock ($30,000 .000 authorized) - 

Central RR of N J gen mtge $50,000,000 g__Ce.xxrc 
do do registered x 
-o- trust Series G $600 000 (all in arqnsury) sew 
0 Series H due $270,000 yearly 
do Series I due $200,000 y'ly (all in treas) 
e Series J due $375.000 yearly c* 
Series K due $137,000 yearly 
Equip’ notes issued to Govt due $395,500 ann_ - - - 
V B con M $20,000,000 serial g guar _PeP.xxc* 
Am Dock & Im © Ist M guar redeem (text). _xxc* 
N Y & L Bgen M gint gu jtly ($192.000 5s) - ae 

Central RR of South Carolina—First mtge gold. 

Central Terminal RR—See aaramee lis St Paul & 6 

Central Vermont—Stock $3.000 
Ref mtge guar p & i yf Canadian National Rys...N 
Montrea! & Province Line Ry Ist M guar p & i___-_c 
Equipment trust notes Series E due $49, 

do Series F due semi-ann 

Cent W Va & South RR—Ist M gsf red text..__c* 

Charleston & Savannah—See Atlan Coast Line RR 

Charl Un Sta—Ilst M $400,000 g gu text) _-_Eq.xc*&r 


b Additional $1,167,000 in treasury Dec. 31 1924. 


"479 
86 





eee 
SeeseSre 
Nez SsSeoSea 


ODwWDO 








*|/$98 630.000 Aug 1 1949 


165 Broadway,New York 
do do 
do do 
London, Paris, Bel 
165 Broadway ,New 
do do 


RAR 
R 


.201.158 
061.358 
103.000 
-000,000 
8,500.000 
5.000.000 


, &e 
ork 


an 


— 
PROMMAMARUN ADCrBPie how 


Rn mn 


Ra 





aya zeP os 
BP Re Be Be ee eae 
wAZronnobr 


do do 
Owned by South Pac Oo 
do do 


Jan 1 1942 


Nov 16 ‘25 2% 
July 1 1987 
July 1 1987 
May 1 1926 
To May 1 1930 
To June 1 1932 
To Mar 15 1933 


27 436.800) 
b43,924,000| 


‘i 


ww wOZOZ™ amunnteOZZ uw 


Office 143 Liberty St, NY 
New York Trust Co, NY 
Check from Treas Office 
Office, 143 ssberty StNY 
New York Trust Co, N Y 
|\Office, 143 LibertySt, NY 
New York Trust 4 NY 
To June 1 1934 


To Jan 15 1935 Gurenty Trust és. NY 
To Junel 1950 |New York Trust Co, NY 
July 1 1926 do do 


Sept 1 1941 do do 
Bankers Trust Co, N Y¥ 


July 1°26 to '76 

by Canadian N ational Raliways 

May! 1930 New York Trust Co, N Y 
Oct 1 1950 Amer L & Tr Co, Boston 
May'26-May'30 
Apr '26-Oct ‘32 
Jan 1 1933 


Jan 1 1937 


_ 


—_, 


I 


G “PEP ES SZaa5oZe22 
Ree EERE eee 


None 
1.350.000 
None 
3.000 000 
1.233.000 
3.955.000 
5.564 .000 
4,980 


& 


West End Trust Co,Phila 
Equitable Trust Co, N Y 




















BONDS .—The ist guaranteed 4s of 1911 ($25,000,000 auth. issue) are & 

first lien on 138 miles of road and the Poughkeepsie Bridge; those unsold 

,000 reserved for Dutchess County bonds) are set aside for not 

of the cost of extensions, ier ang improvements. 

: V 92. p. 1374. 1635; V. e: 206; 96, p. 134.— 
1031: V 105, p. 997: V. 107, p. i090: 109, p. Yio79. 

‘devermment loan, V. FAL. p. 1660. 

REPORT. 24 showed: 

Calendar Years— 1924. 1923. 
Operating re enues $8,145,477 $7,.988.226 sf 
Operating expenses 5,763,907 6,016,734 
$2.381.570 $1 a 49 
300,278 296. 
Deb.381,000 Deb. 631, 
8 RRS SET BRE ees Cr.20.483  Cr.19. 


$1,720,775 
84,098 


1922. 
£790,751 
.217 236 


Net operating revenue_________-.- $1.573.515 
Tax accruals and uncollectible revenue ; ‘ 
; sqeeent rents 
°o 


ntf 





Net operating income 
Non-operating income 





Gross income 
Deductions from gross income... -- 
Dividends 
Government guarantees (debit) 


$1,804,873 
76,634 
240,117 





Balance, surplus $588,122 def$33,125 def$444,01 

x This item covers lap-over items audited during the year applying to the 
Federal control or guaranty periods 

For latest earnings, see ** Railway roe Section"’ (issued monthly). 

OFFICERS.—©cC. L. Bardo, Pres.: A. 8. May, Treas.; Arthur E. Olark, 
Sec.:H. 8S. Palmer. Compt.—(V iat p 1274.) 


CENTRAL PACIFIC RY. CO.—(See Map of Southern Pacific.) 


Lines Owned— oe , | Gasen. Nev., to Keeler, Cal_.288 65 

Oakland, &c., local lines 18.84) Weed, Cal. to Kirk, Ore 127.38 

Oakland pier to Elvas, Cal___133. 46 Natron to Oakridge, Ore..--- 34.39 

Sacramento, Cal., to Cecil Mojave to Owenyo, Cal___._.142.90 
Jct., near Ogden, Utah... .692.20 vay. Nev., to Westwood, 

Niles to San Jose, Cal 17.58 a ee Se 136.60 

Niles Jct. to on Setscn PE Ee navétennbtandbesancse 139.08 

Umbria Jct., N 
Ogden, Utah 141.64 

eres to nag Jct., .146.57 Less leased to So. Pac. RR... 33.61 

e, a to 


State Line 8 eee ee 2.359 40 


ORGANIZATION .—Incorp. ~ Utah in July 1899, per plan in V.68,.p.375 

In 1914 the Government brought suit to separate the ep Dany from the 
Southern Pacific Co., but lost in lower court in 1917. V. 104, 1044. The 
U. 8. Supreme Court on May 29 1922 ordered the dissolution of oon 
and control by the Southe Pp Pacific Co Compare V. p. 247 
V. 115, p. 1729, 1837 1.-S. C. Commission, however, & Feb 6 1924 
handed down a decision granting the application of the Southern Pacific 
Co. to retain its control of the Central Pacific Ry. by a of its stock 
an di ease of its lines upon certain conditions. Compare V 6, p. 685. 


STOCK.— The Southern Pacific Co. owns the entire $67,275,500 common 
and $17,400,000 pref. Pref. is 4% cum. and participates equally with com 
mon after 4% bon each. All Lory rg 4 its “~ on 4s. V. 96, p. 419 
LATE DIVS. "39 “is. 15. "76 *20. 21. °22. °243 ‘24 
Preferred. % 106° 6 260 4 chk ES 444 
Common, % 10 6 6 266 141%6 6 4 4 2 222 

BONDS.—First Golynding, pore a 4s, $100,000, 000. Vv. 69, 808 
and V. 70. p. 739: V. 78 225. 285. 479. V. 88. p. 52 

Thirty-year gold 3\%s, $25. ooo. ‘000. scoured by a second lien upon al) the 
pepe. perties covered by the Ist Ref mtge. and also by deposit with the trus 

as acquired, of all securities and moneys held in 7s i fund of the 
Central Pacific Ry., consisting Dec. 31 1924 of 4,000 in securities 
and by a trust deed upon all! the lands covered a, mortgage dated Oct. | 
1870. See Mortgage Abstract, V. 69, p. 858: also see p. 851. From the 
proceeds of these sinking funds and land sales cancellations of bonds are 
made from time to time: to Dec. 31 1924 $19,691,175 had been canceled 
ad urchased for cancellation, rogpene | those ouretanding to $5. 408. ®25 

cin Cut-off 4s are call. at 107%. 79, Dp. pa) A » Dp. 162 

In Feb. 1911 the sale was arranged ) France of 250.000.000 Tl 4% 
35-year coll trust bonds, guaranteed by the Southern Pacific Co. (the latter 

as security for the Lpunsenty of oy interest in wi ey cos., 

Tri4 y So. Pacific RR.). V. 92, p. 593, 794: V. 94, p. 130, 1762; V. 101 
D. 


The $8,500, 000 outstanding Nevada «. California 6% bonds ($15,000,000 
auth. issue) were assumed on purchase Feb. 29 1912 also pe 600 Cen 
tral California Ry.. $1 ,000 000 Chicago & Northern RR., $2, 300.000 & Sacra 
mento Sou. RR. and $5,000,000 Oregon Eastern Ry. V. . 982, 1118 
All of the five ® foresoing issues are owned by So Pac. Co ere are also 

outstan all owned by So. Pac Co.) $2,500,000 Sacramento Southern 
RR. lst Mtge. 6s due wee 1 1941 and $ 000.000 Chico & Northern RR 
lst —. 4s due July 1 1940 

The 5% guaranteed gold bonds, due Aug. 1 1960, are unconditionally 
Kor as to both principal and int. by endorsement by Southern Pacific Co. 

ot cry before Aug. 1 1955. Redeemable as a whole but not in 

mn not less than sixty days’ previous notice, on yr interest date 
on rer r ter Aug. 1 1935, at 105 and int., up to and incl. 1 1955, and 
thereafter at a premium equal to 4% ~ each = a. y between the 
redemption date and date of matur ty. - 121, 194. 


LAND GRANT .—Total land grant was a nian 12, 000, yr’ acres, of which 
6.680.634 acres unsold Dec. 311924 Sales in 1924, 15.544 sree average 
price per acre, $16.76. Land contracts Dec 31 1924, $1,811.667 

REPORT .—For calendar year 1924: Income from lease of roads, $12.,- 
999.671; other income, $651,384; deductions, $8,107,625: dividends, $2. 
041,510; bal., sur., $3, '501,920.—(V. 121, p. 1903.) 


Cal_ 
Oregon, 


CENTRAL RAILROAD CO. OF NEW JERSEY (THE). —Operates 
from ony 2 City, yy New York City, westerly to Wilkes-Barre and 
Scranton, Pa., and the neighboring anthracite coai fields; also southerly 
to the seashore resorts of New Jersey and to the Delaware River. 


Ononed in Fee 
Jersey City to Phillipsburg 
Sundry branches 
Controlled by Stock Ovuned— 
Easton & Western RR 
Controlled by Agreement, &c. 
(mostly under 999-yr. leases): 
Allentown Term. RR. a. jointly) 3 
New York & Long Branch RR., 
Perth y aR: to Bay Head___. 38 —_ 
Dover & Rockaway ted Dec, 31 1924..692 
Ogden Mine RR* *See this company 
There are 26 miles of 2d. 41 om of 3d and 37 miles of hy tracks 


g Teroey .—Reorg. in 1887 without foreclosure; V p. 714, 

aD 1707. Concerning coal properties, see Lehigh & Witic ic: acre Goal 
So and Lehigh Coal & Navigation under “ Industrials.’ 1901 Read 
c pg acquired control, owning $14,500,000 stock. The taper come 

ill pee of its holdin le its dissolution plan. Ps 

489, V 112. 743, 2304 136, 241, 391, 721 10 Sorte *oks 
the Govt bronghes suit . RG, eRastom of both the Sherman law and the 
commodities clause of the 1.-8. Commerce Law. In Oct. 1915 final decree of 
C0 8. District Court yA said sult ordered that this company must 
dispose of its interest in the Lehigh & Wilkes-Barre Ooal Oo, within 98 
days. Both parties appealed to the U. 8. Supreme Court. On apes 
1920 the U_ 8. Supreme Court sustained most of the Government's ch arges. 
The plan for the disposal by the company of ali the stock of the —— & & 
Wilkes-Barre Coal Co. owned or controlled by It (as embodied in the 
lution decree of the Reading Co. dated Feb. 14 1921), provided that the 
stock be disposed of within six months after entry of the decree or previous 
to any other later date which may be fixed by the Court. Announcement 
was made on Nov. 17 1921 that the company had sold its 169,788 shares 
of Goal Co. .% toa avacionte for $3. 0.000, - Ss V. 114, p. 737, 946, 
2578: 115 182, 644, 868: 117, 669, wei: Xe ttt 2184 
2719; vy. 112, >. 743, 2641; V. YoL. , "464. BOT, y., 110, p. 1816. Full 
Crew Law, V. 105. p. 1897, 2093. Rebate decision in V. 109, p. 1891. 


Tentative Valuation.—The I1.-S. C. Commission has placed a tentative 
valuation of $103,473,706 on the total owned property of the system and 
$125,111,211 on the total used property as of June 30 1918. The tentative 
valuations include Central RR. of New Jersey, the Dover & Rockaway RR., 
the Easton & Western RR., the Hibernia Mine RR., the Lehigh Coal & 
Navigation Oo. (Lehigh & Susquehanna RR. ) the Ogden Mine RR., the 
Tresckow RR. and the Wilkes-Barre & Scranton a 

- “1. 1902to Nov’ 25 


DIVS.—’9l. ‘92 to 94. 95. '96. Wf. by 5 la 
teguiar.. 6% 7 y'rly 5% yearly (Q-F 
Special my 1899 to 5 19: 3S, i yearty (J & a 


BONDS.—For General Mortgage abstract, see V. 45, p. 402. 
The Lehigh & Wilkes-Barre consol. serial 45, guar. p. & - 
$2,500,000. every 5 years, beginning June 1 1915. 


During 1918 the remeeneey of the property of the American Dock & 
improvennene Co. was d to the Central ond the underlying og 
$4,987 .000 set up asa ofits funded debt— 09. P. 1268. Bonds were 
extended to July 1 1936 at 6%. Redeemable , a whole only from iy at 1 
wae ee July vi 31 ‘. 105 an ‘int. and thereafter at 10244 and int. V. 112. 
Dd :V D- 


REPORT.—For 1924, in V. 


Operating Revenues— 
Merchandise 


Nesquehoning Valley® 

Lehigh & Susquehanna, Phillips- 
burg to Union Jct. .....ccccce 

Wilkes-Barre & Scranton® 

Other lines 
Trackage— 

Delaware & Hudson 

Other trackage 





mature 


120, p. _o ee 
1924. 923. 922. 1921. 

$36. 264 ,906 $29, 096, 912 $22. 939, 947 $19,172,052 
8.500 3/874 601 3'692.300 4,297,586 
16,685,114 
9,141,722 
793,548 
527,255 
278,437 
1 052. 940 =: 11,166,920 
"415,354 356,078 


$49,488,471 $52,418,714 
ating Ex es— 


~ tan E. y, &c. $6,058,276 $5,660,110 $5,530,944 $6,470,243 

J arenes of oauip't 9,819,916 ,087 ,2 12,973,254 13,602,959 

Transportation cupekees 21'798.967 59 21,781,282 22,141,541 

Traffic expenses 1.203760 409,850 

General expenses 293 ,760 1,286,970 

Miscell. operations, &c. 12. 217 215,121 "236,748 
9,652,657 $42, 197 422 $44,181,938 
15,814,306 $7.291.049 $8.236.776 

4,560,718 3 372" 659 3,001,175 


$3,718,391 $5,235,601 


$193 198 $375,556 


156.973 
‘583 \y19,993.881 


356 322 
. 1703 
11,041 243 ,882 


Anthracite coal 


1627179 
‘482 2'818 
330.366 


Express and mail 
Water line 


32'213 
$55,466,963 





$57 ,383 ,653 





$48,550,289 
$8,833 365 
3 110 


$5,026,255 


Taxes, 


Operating income... .$11,253.588 

Non-Operating Income— 
Rent from equipment. -- 
on. ag bang — 

on-oper. phys. prop... 
Dividend income 
Other dividend income. 
Income from funded sec. 
Inc. from unfunded sec. 





$371, ai? 
237 








$6,540,296 $26,895,048 





32 
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RAILROAD COMPANIES 


Date 
(For abbrertations, &c., see notes on page 6] 


Miles | 
Bonds 


Road 


Par | Amount | Rate 
Value 


When Last Dividend \Places Where Interest and 


|\Outstanding % Payable and Maturity Dividends Are Payable 





1896 
1914 
1914 
1897 
1920 


Charl & West Caro—ist M g ($8,000 p m)-Ce. go*aer 
lst conso] mortgage Series A SB 
oO do do 
Augusta Term Ry lst M gold guar p & i end___Ce.x 
Equipment trust certificates due $54,500 yearly . 
Charlotte Columbia & Augusta—See Southern Ry 
Chartiers—See Pittsh Cincinnati Chicago & St Louis 
Chattahooche Valley—Conso mtge ABx 
Chattanooga Station—Ist M g gu (text)._Eq.xc&r 
Chesapeake & Ohio—Com stock 
Preferred stock Series A cum conv & red (see text). 
First consol mtge for $30,000,000 gold_.Ce.xc*&r 
Rich & Al) Div Ist & 2d Ms ($1,000,000 2ds)Ce. xc* 
Craig Valley Branch first mortgage gold__..Ce.xc* 
Warm Springs Branch first mortgage gold___Ce.xc* 
General mtge (for $70,000,000 &c) gold _Ce.xc*&r| 
Paint Creek Branch Ist M $750.000 gold__.Ce.xc*| 
Coal River Ist mtge gold assumed Ce.xc* 
Greenbrier Ry Ist M $3,000,000 g assumed _-_Eq.xc* 101) 
Big Sandy Ry first mtge $5.000.000 gold. ..Ce.zc® 86! 
Potts Cr Br Ist M $1,000,000 auth (V 83 p 693) Ce xc* 20) 
Virginia Air Line Ist M $900,000 g assumed-__-__xc* 0} 
Raleigh & Southw ist M $1,500,000 g ass'd__Ce.xc* 35°: 
Gen fd & imp M $11,000,000 red 1074%-Usmxc*&r*| 1,66 
Conv g bonds $37,200,000 red text..Usm.xc*&r*__ pou 
Convert g bonds $40,180,000 ete 
Ches & Ohio Nor Ist M (closed) red 105 gu 30.4 
First lien & impt mtge $125,000.000 authorized adil ead 
Kanawha Br & Ter Ist M g red 105 beg '16_FP.xc* 
United States Government secured loans-_---.-.--~--- 
Car and equipment trusts (see text) 
Guaranterd bonds— 
Elev Co ist M g gu Fa 
Louis & Jeff Bdg ist $5, 
Norfolk Ter & Trans Ist M v at. 
Western Pocahontas Corp Ist nA 
do do do Extension Nolxe* 
do de do Extension No2xc* 
Richmond-Washington Co (one-sixth interest) - ieee 
p Further $7,302,000 pledged under mortgage of |1910. 


1900 
1907 


1889 
1890 
1890 
1891 
1892 
1905 
1905 
1900 








164) 


V 84, p 995)_-- 








$1,000) 
1,000 
1,600 
1,000 

| 


1906 1,000 
' 1903 1,000 &c 
a Guaranteed jointly and severally with Cleveland Cincin nati C hicago &'St Louis: C 


$2,720,000 5 
2.380.000) 2t 
See text 

ons nn0 
5,000) 
470, nes B 
,000, 000) 
02 
500) 
.000) 
900) 
000) 
000) 
5,000) 
39,000 
,000) 
.000 
.000) 
,000) 
900. 000) 
819,000 
| : 698 .000 
31,390.00) 
31.293 500) 
1,000,000 
See text 
441,000 
17,273,024 


O Oct 1 1946 Cent Union Trust, N Y 
J Jan 1 1964 New York or Baltimore 
J Jan 1 1964 oO do 

O Apr 1 1947 Cent Union Trust, N Y 
J,.To Jan 15 1935\Guaranty Trust Co, N Y 


sal s 

RR! a” 
ht ie St Se 
Be Be Be ee 


a 
& 


Be Be Be Re Be Be Be Be Be Re Be Re Be Be Re Re Re Re 


15 July 1 
J Jan 1 
JJan 1 
JJan 1 
N Mayl 
J Jan 1 
J July 1 
S Mar 1 
8S Mar 1 
A Feb 1 
D Junel 
N Nov 1 
D Junel 
J July 1 
N Mayl1 
J July 1 


[Amer Trust Co, Boston 
J P Morgan & Oo. N Y 
d 





RnR 
as 


Arar A&OacrAwhL PAS AOA AA AL 
RMR RRAXRRARARKRKKKKRARKK K 
» aa eet 
PPeeo eeu eee eeu 


820.000 
a4,500,000 
500.000 

750. 000 
97 .000 
51,000 
10,000,000 


Aorgan & Co, 
Morgan & Co, 
do do 
do do 
do do 


do do 
New York Trust Co, N Y 


»A DACA 
RERK RK 





& Be Be Be Be Re 





1946 
1943 
hes & Ob/io propor tion is one-third 








Non-Op. Income (Concl.) 1924. 

Rent for equipment -__-. 2 

Rent for leased roads__. $2,327,831 32 

Joint facility, &c.,rente. 1,303,044 712,289 
Miscell. tax accruals. _-_- 329,227 304,619 238 56 186,562 
Interest 3.116.169 3,054,304 2.983.250 2.967.779 
Miscellaneous 15.599 95,371 21,028 50,624 
$6,187,840 $625,412 $2,614 $20,241,755 


y Dividend income in 1921 includes rey f $19,780,302 received 
from two semi-annual! dividends of 64% each and the cash dividend of 
150% paid Mar. 15 anda cash div. of 70% paid Nov. 29 on the $8,489,- 
stock owned in the Lehigh- W ilkes- Barre Coal Co. 
Note.—Federal lap-over iteins of 1921 recorded on the Federal books 
only are included in this statement, but not in the corporate income account 


For latest earnings, see *‘Railway Earnings Section’’ (issued monthly). 


OFFICERS.—W. G. Besler, Pres.; George Holmes, Gen. Counsel; 
T. B. Koons, V. -Pres.: Charles H. Stein, Gen. Mgr.; Charles E. Miller, 
Gen. Attorney; F. T. Dickerson, Sec. & Treas. N. Y. office, 143 Liberty 
8t.—(V. 120, p. 3308.) 


OTRAS RES OF SOUTH CAROLINA. a from Lanes, S. O., ee 
miles; Lu, &o., 1.61 m.; . 41.81 m. Lease 

tienes Coast tine RR.:; rental, $31 .000 th. ro taxes. “Stool, $170, 

000; Annual sental. $31,.000.—-(V. 112, p. 2082, 2536. 2747.) 


CENTRAL VERMONT RY. CO.—Operates from Rouses Point, at north 
end of Lake Champlain, to New London, Conn., with branches, 134 miles in 
all, of which 161 miles leased, viz., New London & prertnere, Pe that co.), 
121 miles; Montville Branch, 3; West River RR., 37 m. WW 1076. In 
May 1914 received authority to lease for 999 yrs. Southern , ngland Ry 
op! built, Palmer, Mass., to Providence; and in May 1916 asked right 

urchase it: a contractor 1n Nov 1918 obtained $2 .000 000 attachment 
on vald ~}* but suit was discontinued in Mar. 1920. V. 119. Pp. 1416.; 
Vv. 107 2008: V. 102. p. 1718. Steamboats, V. 103, p. 406. Valua 
tion, Vv. Me. p. 62; V. 114, p. 2359. Govt. loan. V. 113. p. 2078. 


SECURITIES, &c.—The Canadian National Rys. nee $2,164,500 of 
the $3,000,000 stock. Form of interest guaranty, V. 85, p. 283. The 
Massachusetts Department of Public Utilities in April 1920 a proved the 
oo of company allowing it to transfer by mortgage and deed of trust 
wom | the leasehold of the New London & Northern RR to 
Trust Co to secure an issue of bonds amounting to $15,- 
1930 p to be used to 
May 1 1920, &c. V 


1923. 922. 1921 


$4 43.136 $406,392 
2,328,081 2.328.581 2.329.646 
769.726 723.1 125 





Net income 


. . . 


gh inc 
the Ne New 
000,000, dared May 1 1920 and due May 1 
7 ae =<" refund $12,000,000 Ist mtge. 4s due 
D. 
RE Soa, —For calendar year: 
‘ear— Grose. Net. 


Total Income. Charges. Bal., 
$851,968 $1,013,555 $i. gig "61 18 $897, re 
707.204 831,595 913. 271 1,081,676 
, # 626. 626 881,375 1,018,930 1 "755.744 736.814 
,753 881.375 a 285.764 11547931 1,633,695 


For latest earnings, see ‘Railway Earnings Section"’ (issued monthly). 


OFFICERS.—Chairman, Sir Henry W. Thornton, Montreal; Pres., 
a —s. oo ‘ts E. Deschenes; Treas., J. B. Wood, St. Albans, Vt 
= p 


CENTRAL WEST VIRGINIA & SOUTHERN RR.—Hendricks, W. 
to Armentrout, 29.5 miles; leases m Armentrout to Horton 1 § 
miles: total, 31 miles. Stock, 000; par. 6208. Bonds ($1,000,000 
authorized): of which $500,000 reserved ew construction. Call- 
able on ~ interest day after January 1923. at 105. Sinking fund re 
tires bonds quintandinn semi-annual! Pres.. Robert F. Whit 
op. Charles Steele; J. T. Richards; Sec., M. M. Daly 
Philadelphia, Pa. Office, Hendricks, W. Va. 


CENTRAL WISCONSIN RY.—(V. 112, p. 1023.) 


CHAR LESTON U ATION CO.—Owns passenger station at 
onan! gen vy Atlantic Coast ine and + 7 > each of 
which on 6 the stock and guarantees the bonds. P, & orsement 
Rental covers interest on bonds and 4% on stock. eaboard Ai Air Line Ry 
also uses passenger station under agreement.—(V. a D. 


CHARLESTON & WESTERN SAROLINA Ry. —Port ol 8. 0., via 
Augu Ga., to S nburg, S. O., 246 m.: branches to Anderson and 
Grosuville. Ss. Pe 9! total, 341 m. Track rights, 2m. Entire stock 
owned by Atl. Coast Line Co. V. 66, p. 38, 335. 

Tentative valuation. $10.509.027, Vv. 113. p. 2184. 

STOOK .—$1 290,000; par. $100. See Augusta Term. Ry. V. 66. p. 383 

BONDS.—Of the Ist consol. 50-yr. bonds of 1914 ($10,000,000 auth. 
issue), $2,380,000, issued to retire the income bonds, have int. payable at 
2% yearly for the first 2 years, 3% for the next 3, 4% for the next 5 and 
thereafter 5%. Now pay 5% int. Of the remainining bonds (to bear int. no 
higher than the So. Caro. rate), $2.720.000 are issuable from time to time to 
retire the old Ist 5s, $600,000 to take up the Augusta Term. 6s and $4,300,- 
000 ext., better. or equip. V. 98, p. 1315; V. 100, p. 1347. 

Equipment trusts issued & iJirector-Geuerai for ruiling stock allocated 
to this company. See article on page 3 and V. 114, p. 1764. 

REPORT .— Year qpaing © Dec. 31 1924: 

Gross Net after Other Interest, 

Years. Earninos. Tazes Income. Rents. &c. 
1924 --8. 908.781 $676,146 $93.165 $496,235 
1923 3,878,505 639.791 76.448 thy 868 

1922 -. 3.221.243 618.153 124,092 M 461 
1921 - 3.281 93: ref 165. 923 115,897 aBS. 751 def533 .777 
w=. For latest earnings, see ‘ ‘Railway Earnings Section” (issued monthly). 


Common Balance 


Dividends. 





Pres., F. B. Grier, Greenwood, 8S. 
Delano; V.-P. & Gen. Mer., 
Cronly; Treas , John T. Reid; 
N. C.—(V. 118, p. 1771.) 


ny SHATEAUGAY  & & LAKE PLACID RY oint’ 

. Y., to Lake Placid, 79 miles, of rae ch Bl luff Point to Dannemora, 16 m. 
i leased at nominal re ntal from State of New York. 

Stock, $3.450.000, of which $3,000,000 ls 4% non-cum. pref., the latter 
all owned by D. & H. (V. 84, p. 50) and $450,000 common stock, of which 
the D. & H. owns $75,000. to the Del. & Hudson until Dec. 31 
2403, any balance over expenses of operation, interest, taxes. maintenance, 
damages, dividend on pref. stock, &c., to go to the lessor. The lease is 
subject to revision on 6 months’ notice by either party.—(V. 84. p. 50, 930.) 


CHATTAHOOCHEE & GULP RR,—ColumbDis, Ala., to Florala, 92 m. 

LEASE.—Leased in Fy Xs in arpousle to Cent. of Georgia Ry. for 6% on 
$436.400 stock and $407,000 bonds (of which only $170,000 outstanding 
of which 1 % to be used as a sinking fund for retirement of bonds, upon com- 
pletion of which rental will be 5% on stock, payable J.-J. See Cent. of 
Georgia Ry.-—(V. 117, p. 2768. 


CHATTAHOOCHEE VALLEY RY. a pending Rock, Alabama to 
Bleecker, Alabama, 43.6 miles. The I.-S. C. Commission has pease a 
tentative valuation of $585,137 on the total owned and $589,360 on the 
total used properties of the company, as of June 30 1917. Stock auth., 
$1,000,000; issued, $110,000; par, $100. Bonds, see table above. Year. 
1924, gross, $225.972; net, $33,774; charges, $66,411; bal., def., $27,333. 
— V. 120, p. 3062.) 


oTATTANOOGA STATION CO.—Owns union passenger station opened 
ec 1 1909 and approaches at Chattanooga, Tenn., used by the Southern 
aye Central of Georgia, Alabama Great Southern and Cin. O. & Texas 
Pacific, which each owns one-fourth of the stock and guarantees the bunds 
jointly and severally. p. &1.. by endorsement Renta! covers bond Interest 
and 4% on stock. The I.-8. C. Commission has placed a tentative valua- 
tion of $1,118,000 on the total owned and $1,129,021 on the total used 
property of the company as of June 30 1916.— V. 121, p. 1903.) 


CHESAPEAKE AND OHIO RY. CO. (THE).—(See Map.)—On 


Dec. 31 1924 operated: . 
Mil's te, by stock— Miles. 


Lines owned tn fee— 
#t.Monroe, Va.,toCovington,Ky. 663 ridge—Covington-Cincinnati - 2 
ey & Ohio Ry. of Indiana... 261 


Richmond via agers. to 
230 Lines leased— 30 
84 


; V.-P., J. R. Kenly; V.-P., Lyman 
A. W. y Pha a a Ga.; Sec. . ae 
Gen. Aud., W. D. McCalz, Wilmington, 


Clifton Forge, 
Branches In Va. and W. Va... 739 ye td branches leased... -.. 
103 age to Louisville 


Seaton, Ky., to Lexington ___- 
Novtoit, & West 


Big Sandy Jot. to Elkhorn City, 
Trackage to Washington, D. 0. 


with branch 
79 Other trackage 


Branches tn Kentucky 
Ches. & Ohio Nor 


Second track (521 owned) 711 miles; third track operated, 9 miles; sidings: 
1,289 miles; total all tracks, 4,563 miles. Also controls Hocking Valley: 
350 m. and one-sixsth int in Richmond-Washington Co 

The I.-S. C. Commission has placed a tentative valuation of $189,257 ,789 
on the total used properties and $182,687,175 on the total owned properties 
of the company, as of June 30 1916. These valuation figures do not include 
the C. & O. of Indiana. 


HISTORY, &c.—In 1888 reorganized without foreclosure. V. 88, p. 
294. For 9-year financial statement to Dec. 31 1917, see V. 106, Pp. 
1911. Owns $8,837,900 of $11,000,000 Hocking Valley com. stock; for 
court decision in'1917, see V. 105, 908, 997. In —_ 1917 purchased 
8,000 acres of coal land through the Western Pocahontas Fuel Co. V. 105, 
p. 180: V. 106, p.  # 

During the year 1918 the Pond Fork Ry. Co., Gauley & Meadow River 
RR. Co., the Kanawha Bridge & Terminal Co., the Logan & South- 
ern Ry. Go. and the Piney River & Paint C roe. RR. Co. were merged with 
the Chesapeake & Ohio Ry. Co. (V. 83, iF 436; 109, p. 786). The stock- 
holders voted May 3 1918 (V. 106, 1343, 1596, 2122) to acquire by pur- 
chase or otherwise all the property o Cc hesapeake & Ohio Northern Ry. Co. 
The Elkhorn & Beaver Valley Ry. was merged in 1920. In April 1921 the 
stockholders approved the lease of the Ches. & Ohio Ry. of Ind. ° 
113, p. 2719. The I.-S. C. Commission on Dec. 23 1924 authorized the 
company to acquire control by lease of the Ashland Coal & Iron Ry., the 
Long Fork Ry. and the Millers Creek RR. V. 120, p. 205. On July 31 
1925 the I.-S. C. Commission authorized the company to acquire control 
of the Sandy V alle y & Elkhorn Ry. by purchase of capital stock and by 
lease. V. 121, p. $37. 

Huntington interests acquired by O. P. V. 116, p. 175; 
V. 115, p.. 2904. 

Merger .—In Sept. 1924 O. P. and M. J. Van Sweringen made a pro al 
for the unified control and operation of the railroads of The New York 
Chicago & St. Louis RR. Co., The Chesapeake & Ohio Ry. Co., The 
Hocking Valley Ry. Co., Erie RR. Co. and Pere Marquette Ry. Co., for 
details of which see The New York C hicago & St. Louis RR. Co. below. 

The stockholders on March 30 1925 approved the lease of the road to 
the new Nickel Plate system. 

Chancery Judge William A. Moncure, at Richmond, Oct. 13 1925, in 
dismissing a bill by minority stockholders asking the Court to enjoin the 
railway from effecting the lease, decided that full power over the leasing 
of the Chesapeake & Ohio Ry. to the Greater Nickel Plate System rests in 
the Inter-State Commerce Commission. 

The minority stockholders asked the Court to restrain the general!meeting 
of stockholders on March 30 1925, when the leasing project was ratified. 
At the conclusion of a five-day hearing Judge Moncure allowed the meeting 
to be held when attorneys for the railway agreed not to take any action 
affecting the lease until a decision could be handed down. Attorneys for 
the minority contended that the I.-S. C. Commission was without authority 
in the leasing project and that the jurisdiction lay in Virginia courts. 


Van Sweringen. 
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} | 
RAILROAD COMPANIES ] Date Par Amount Rate | When Last Dividend |Places Where Interest’ and 
{For abbreviations, &c., see notes on page 6) Bonds Vaiue Outstanding) % | Payable | and Maturity | Dividends Are Payable 





| 


| 


Chesterfield & Lancaster—Ist M $750. 000 ¢ Col.xc* é $1,000 6,000; F & 

Chestnut Hill RR—Stock rental P & R Ry 5 50 6 

Chicago & Aiton RR—Common stoc 4, 100 
Preferred stock 4% non-cumulative........-.----- | 100 
4% cumulative participating and prior lien stock --| eae 100 
Receivers’ notes red par : 924 1,000 &c 
Chic & Alton RR (old) ref M g (see text) IC. xc*&r* 9 1,000 &c 
First lien (old Ry) M subject to call at par- s xc cr | : 1,009 &c 
Gen M $20,000,000 g red text . 912 1,000 &c 
Equipment trust due $121,100 yearly a ; 


ie 
Ch Ore 


do Series *‘A’’ due $200,000 8 a_- G2: 1.000 
Kansas City St Louis & © preferred stock quar - aa 100 
Joliet & Chicago 7% stock perpetual guar by O & A} : 100 
Louisiana & Missourl guaranteed preferred stock. 3| Sone 100 
Rutland Tol & No Ist M g gu red since Oct'15.NCc* , 100 &c 


| 
i | 

| 

| 
| 





| 


A'Aug 1 1955 Irv Bk-Col Tr Co, N ¥ 
Dec 4 Pay 1% Treasurer's office, Phila 
‘10, 2% Checks mailed 
"11, 2% do 
12, 2% 
D June 30 1926 _ 
O Oct 1 1949 Oct. °25 Int. pd. Oct. °29. 
J\July 1 1950 Jan. °23 int. in default. 
J July 1 1932 |2 Rector St, New York 
15 To Jan 15 1935 Guaranty Trust Co, N Y 
N| May °26 May’37|New York Trust Co, N Y 
See text Checks mailed 
See text do 
A See text ! do 
O Oct 1 1930 Northern Tr Co, Chicago 





Counsel for minority stockholders is said to be preparing an appeal from Interest paid semi-annually as indicated by maturity y sore Pe .S "HO. 
ac 


the ruling of Judge Moncure. *P”’ and * at Bank of North America and Trust Co. 


elphia, _ 


8 holders’ committee is composed of the following | J. P. » & Co., New York; "*S,"""*T’’ and“ V" at J. P. Morgan & Co 
mR Cale Boot Cc hairman; John Stewart Bryan, Richmond, | New York; 13 and 13a at Guaranty Trust Co., New York: Elkhorn Pine 
Va.; Lindsey Hopkins, Atlanta, Ga.: George 8. Ke mp and Berke ley Williams | Coal at Girard Trust Co., Philadelphia; ‘‘U’’ at Guaranty Trust Co., N. 
Richmond, Va., with Berke ley Williams, Sec., 705 Richmond Trust Bldg., Equipment trusts issued to Director-General for rolling stock allocated. 
Richmond, Va., and Munford, Hunton. Williams & Anderson, counsel, | to this company. Ser article on page 3 


Richmond, Va. Compare V. 120, p. 83, 325, 1086, 1322, 1454, 1582, 1744. REPORT .—For 1924, in V. 
—V. 121, p. 326. Operating Revenues— 
STOCK.—Author. stock was increased in 1916 to $155,000.000, of which | Freight traffic 
$37,200,000 was reserved i conversion of 4s of 1910 and $50,225,000 for | Passenger traffic. ___. 
conversion of 5s of 1916 V. 102, p. 1162. 1625. rransportation of mails 
The stockholders on Sept. 26 1922 authorized an oy of $30,000,000 | Trarsportation of express 
preferred stock, of which $12,558,500, known as 64% cumulative con- | Miscellaneous 
vertible referred Serics A, was offered to common stockholders of record 
Sept. 1 1922 to the extent of 20% of their holdings. The Series A preferred Total operating revenues 
stock is convertible at the holder’s option into common stock at any time, Operating Expenses— 


120, p. a. showed: 
24. 


923. 1922 
$02, 223, 413 $85,202.379 $68,671,907 
11,650, 941 10/586 .625 
"822.373 764,75 
1,278,851 1,110:261 
3,021 ,2: 33 2,377 973 


.448 $101975,798 $83,511,561 





share for share, up to thirty days prior to any date fixed for redemption | Maintenance of way & struct ures....$1! 838 $12,847,570 $10,558,138 


thereof. Subject to redemption as a whole on Jan. 1 1933, or on any | Maintenance of equipment____ 
semi-annual dividend date t cn el upon not less than sixty days’ notice, | ‘Traffic 
at 115 and dividends. V.115, p. 987. Transportation 
DIVS.: °99-’08. ‘09. "10. ‘11. “12. “3, * 14. "15. °16. '17-’20. "21. °22-'25. | Miscellaneous operations 
Percent lyrly 3 4% 5 5 4% 0 2 4yrly O 4yrly. | General 
J TT iba” ~ By Re. aid: yeas M6 i 1922 9 3: ete bald 2% © = 
on Waen S77 Wes pa une = om - Total operating expenses 
BONDS.—Abstract of consol. mtge. of 1939 in V. 49, Re 147; V. 86, >. Net eparetina revenue bhamane 
1588; V. 92, p. 260; of Richmond & AHegheny mtges, in 51, p. 144. Railway tax accruals 
The general mortgage of 1892 (Central Union Trust Co. and H. T. Wick- | Uncollectible railway revenues 
ham, trustees) is for $70,000,000, but additional amounts at $25,000 pe" 
mile may be issued for double-tracking. See full abstract of mortgage in Railway operating income 
V. 54, p. 644. Pyeloment rents (net) 
General funding and impt. mortgage, V. 87, p. 1663; V. 88, p. 157. Joint facility rents (net) 
The mortgage of 1910, securing the first lien & impt. mtge. bonds, Is 


bs aravaieas 3.5 566 28, pase aon 22,530,747 
339 942,913 
29, oo) 398 





: ,889,776 

aeeces y 51,746 ,086 021 
28 46: ,687 394 

29,275 


$20. rt 076 $18, ttt 351 $14,08 
ass. On sf is at $163 











limited to $125,000.000 bonds, bearing interest at rates not to exceed 5%. Net railway operating income-.._ $21,892,920 $19,135,356 $14,410,330 


It provides for extensions and improvements and the retirement of certain Income from Other Sources— 
equipment and other obligations, including the “General Funding and | Interest from investments & ac 
rT gs there ll bonds, and for other corporate purposes. Of entire $75,- | Miscellaneous 

000 outstanding under this mortgage in Mar. 1925, $36 212,000 had 


counts $1, $1,348,630 $1,216,290 
5,97: 867,418 1,262,213 





been pledged to secure the $31,685 convertible 5s of 1916, due 1946, CO TROND. 20 ckdstodsiccncunds $23,779,000 $21,351,404 $16,888,833 


and no part held by public. $23,329.000 had been pledged as security for 


joans from U. 8. Govt. and $15,504,000 in x grind Interest on debt 


Collateral Mar. 31 1925 for First Lien and Im Vortgage Bonds.— | Rentals, leased roads, joint trac 


C.&0O. Ry. Co. of Ind. —Stock, $5,998,800; bonds, 3. 452,000. $14 450 <00 Loss on C. & O. grain elevator 
Ches. & Ohio Ry. Co. general funding & impt bonds of Miscellaneous 
Hocking Valley Ry. Co. stock (out of $11,000,000 outstanding). 8,825, Preferred 
Miscellaneous 993. Common dividends 

The First Lien and Improvement Mortgage bonds are (1) a irst lien either 
directly or through deposit of all stocks and bonds, upon 368.30 miles of | .,,19ta! deductions 
railroad, viz.: (a) Directly on 107.60 miles of coal branch lines in West 


Deductions from Gross Income— 


$11,263,067 $11,991,208 $9,995,942 

ks, &c BT 417 139,995 163 ,069 
5,793 23,3: 19,019 

204° 653 445 187,133 

816.3112 5,302 204,070 
2,619,500 5s 3 2,511,264 


$15,113,733 $15,779,308 $13,080,497 
$3/665,267 $5,572'096 $3:808,33 





Virginia: (b) on 260.7 miles of main line between Cincinnati and Chicago. For latest earnings, see ‘‘Railway Earnings Section"’ (issued monthly). 
® A first lien on all stock of C. & O. Northern Ry., and 80.23% of stock OFFICERS.—0O. P. Van Sweringen, Chairman, Cleveland; W. J. Hara 


of the Hocking Valley Railway ‘Co 


(3) A lien on all the rema ning lines | ban, Pres.; G. B. Wall, V.-Pres.; Herbert Fitzpatrick, V.-Pres. & Gen- 


of po ggea Boy ag or controlled b ‘the company, aggregating about 1, 800 Counsel; F. M. Whitaker, V.-P. in charge of traffic; R N. Begien, V.-P.. 


miles, su 


The 4% % convertible bonds, due Feb. 1 1930, have a parity of lien with omas, © ie Richr 
the first lien & impt. bonds on such lines as were owned on April 28 1910, and, Ohio.— V. 121, p. 2151 
but not on the above-mentioned collateral. 


ect to $101,.872,000 prior liens. in 2S Sarge of operation, Richmond; A. Trevvett, Sec. & Treas., Cleveland; 


nond. Offices, Richmond, Va., and Cleve- 


) 


CHESAPEAKE & ono NORTHERN RY.—See Chesapeake & Ohio 
were tested te Che re oe con vertble gold bonds of 1010. $31,390 000 | CHESAPEAKE & OHIO RY. OF INDIANA.—Owns Cincinnati, Ohio, 


The option to convert these bonds into stock expired Feb. 1 1920. V. 90, | * [ndiana-Iilinois State line. 


7 ‘thse aM ‘onvertible Ene 5% gold bonds of 1916 for $40,180,000 (V. 102, valuation of $9,250,000 on the 
year gold bonds o or aluation | ’ ’ 3 
1162) are convertible at option of holder at face value into common seach $9,355,713 on the total used 


260.7 miles; trackage righte, 23.7 m.: Tota) 
870, 945, 1159, 1574. oper., 284.4 miles. The I.-S. C. Commission has placed a tentative 


total owned properties of the company, and 
properties as of June 30 1916. First 5s, 


at $90 per share up to and incl. Apr. 1 1926, and at $100 per share up to and | $7,711.00) outstanding, all pledged under ©. & O. First Lien & Impt. mtge. 
inc Apr. 1936, with adjustment of divs. and int. The desve pros Pout not | 12 ‘April 1921 stockholders approved lease of property to Ches. & Ohio Ry., 


® part thereof, is redeemable at option of company on any interest date | s°® ©. & O. Ry. above.— V.1 


20, p. 2811.) 


bs to and including April 1 1929 at 105% and interest, and thereafter CHESTERFIELD & LANCASTER RR.—Owns Cheraw, 8. 
100% and interest, upon 60 days’ notice; in case of redemption during | Pageland and Crowburk, 38 miles. First mtge. 50-year 5% bonds (si50" - 


the conversion period the privilege of conversion shall ——P 30 days | 000) issuable at $5,000 per mil 
prior to the redemption date. .886.500 had been converted into Com- | Second mtge. bonds matured a 


mon stock to July 31 1925, incl. Thebonds are secured by deposit withthe | Air Line Ry. Co.). Stock, $500, 


e; outstanding, $186,000, due Aug. 1 1955. 
nd unpaid, $67,000 (all owned by Seaboard 
00D. a majority being acquired in June 


trustee of $36 212,000 first lien & impt. mtge. 5% bonds, above described 1909 by the Seaboard Air Line Ry.; par, $25. or 1924, gross, $95, 312; 
A proportionate amount of the security may be withdrawn as bonds are | net operating deficit, $19,095; other income, $972; interest and rene. 
converted into stock. V. 103, p. 60. $22.747; bal., def., $40,870. ‘Treas., R. L. Nutt, 24 Broad St... N. Y.— 


Louisville & Jeffersonville Bridge.—See separate statement x the co. (V. 89, p. 40.) 
Greenbrier Ry. 48 V. 72, p. 626; see also V. 71, p. 554, 602; V. 79, p. 915 CHESTNUT, HILL 


R.—Owns from Germantown to Chestnut Hill, 


Big Sandy 4s of 1904, ‘ 79., p. 917; V. 82, p. 297; V. 87, p. 225, 414° | Pa.,4 miles. Re-leased in 1896 to Phila. & Read. Ry., the rental being re- 


1418. Guaranty, V. si. . 668. duced from 12% to 6% on stock, 


the latter being increased in June 1902 from 


Coal River 4s, V. 80, 219: V. 83. p. 693; V. 89, p. 720; V. 98, p. 452 | $120.650 to $195. 650. Reading owns $75,000 stock.—(V. 75. p. 76.) 


Paint Creek Br. 4s s2li ,000 reserved Tor extensions. V. 81, p. orf. 910. CHICAGO AND ALTON RR. Son 
Raletgh & Southwestern 4s. V. 84, p. 1114; V. 89. p. 720. Louis, Kansas Oity, &c., in =“) 


Kanawha Bridge & Terminal 5s, V. 91, p.1629 assumed b- O. & O. Ry- Road owned— 


V. 109, p. 785 Chicago to East St. Louis, Ill-_-- 


ncipal Car Trusts Gold (Denom. $1,000 Kacn). ne oy Scddieh’ Mond ea 
Mature in Install 


“Jan. 15 1926 i ¥ ° Coal C ity’ Line Ill 

June '26-Dec. '26 ‘ . Dwight, m.. v Washington a 
May '26-May °27 . a. Lacon, I! 

Dec. 1 '26-Dec. 1 "35 . | Mes to Murrayville, Il______- 


Ce gpemet) 
5 6.825.000 Mar. 15°26 to ‘38 





guaranteed prin. and int. 


‘ ‘ 000 auth. issue) and Ist & ref. 
---- _ 190.000 Mar. 15 '26 to ‘27 d - | 1172, 1291; V. 84, p. 451; V. 85, 


(rH E).—ROAD.—Chicago to St. 


Mieoe » Miles. 
._280| Mexico, Ma? ‘to Cedar City, Mo. 50 
~ 51| Roodhouse, [ll., to Kan. C. » Mo.245 
E. | Bloomington to Wann, via Jack- 
sonville, Godfrey and Upper 
Alton (all in Ulinois) 158 


38 

nd 

+H Trackage to Peoria, IIl., 43 

] 3 a Leases Rutland Toluca £ “North. 27 
June °26-June ‘37 " Total owned and operated Dec. ry 1924 (293 m. double tracked) ___1.05 
om. aoyan. Rr ; ° ahs Cy yl re Peoria By. RN pn Co. is owned by the Chi o & Alton 

orn Piney Osai Sdin- , . ° ° an c ac. Ry., which Mbonds. V. the first mtge. x 7 ($1,500,- 


bonds 81, p. 1099; V. 83, p. 752. 


59. 
5, ; The Rutland Tol & North Pale is! f 
£6°5300.000 “July “36-daly °39 e Rutlan oluca orthern s nA + om and its bonds 


- 91, p. 1024; V. 93, p 





Nov., 1925.] 
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|Miles| Dae | 


RAILROAD COMPANIES 
eviations Road _ Bonds 


(For appr &c., see notes on page 6] 


Par 
Value 


Last Dividend \Places Where Interest and 


| Amount Rate 
% and Maturity Dividends Are Payable 


| When 
Outstanding 7% | Payable 





Chicago Burlington & Quincy—Stock “ $ 
Gen mtge $300,000,000 lawful money__._Ce.zc*&r* 1,000 
First & ref mtge Ser A red (text) 
ilinois Diy first portage $85,000,000 currency - 

V.83, p. 625: V. 69, p. 283)/ redeem at 105..NBz/ 

ebraska Ext $20,000 pm (sf not drawn) _NB.zc*&r* 

Equipment gold notes due $404,000 annually___G 
Chicago & Eastern IIinois Ry—Common stock_. 

Preferred (a & d) stock 6% cum after Jan 1 1924 __ 

First mortgage extension _xc* 

Consolidated mortgage (for $5,948,000) gold_Ce.zc* 

Evansville Belt Ry first mortgage gold 

Prior lien mortgage gold bonds 

General mortgage sold bonds red (text) 
O & EI Eq 1920 Series due $49,400 ann 


100, $ 170839100 
&c 


| 
} 
| 
| 
| 


j=) 





Dec 26 '25 5%\N Y, Boston & Chicago 
Mch 1 1958 |New York and Boston 
\Feb 1 1971 \New York 
July 1 1949 |New York and Boston 
July 1 1949 do , 

oO 


65,247,000 
40.000 .000 
50,451,000 
33.976 .000 
17 889,000 
4.040.000 
23,845,300 
22,046,100 
91.000 
2.736.000 
142,000 
See text 
34.623 8°6 
494 000 


a 


1 1927 do 
To Jan 15 1935|Guaranty Trust Co, N Y 


Dm COU 
Kn 
er Gee ee eee 





Dec 1 1931 
Oct 1 1934 
Nov 1 1940 


N Y, Mech & Metals Bk 

- 'N Y, CentUaoTrust (text 
Irv. Bk.-Col. Tr.Co.,N 

See text Se ere res 

text U 8 Mtge & TrCo,N Y 

15 1935 Guaranty Trust Co, N Y 


_ 


Aor* AAAD 


| 
| 


} 
| 


| 








ORGANIZATION .—The (oid) ratlway company was organized in April 
1900 and purchased substantially all the stock of the Chic. & Alton Railroad 
The two were consolidated in 1906 per plan in V. 82, p. 451, the Railway 
changing its name to the C. & A. Railroad. V.82,p. 160: V.70. 0. 686, 995 


Receivership.—William G. Bierd and W. W. Wheelock were —— 
receivers on Aug. 30 1922 by Judge George A. Carpenter in the Federal) 
Court at Chicago V. 115, p. 1099. 

The following protective committees have been formed: 


Protective Comm. for 34% ist Lien 50-Year Bonds, due 195V.—F. H. 
Ecker (V.-Pres. Metropolitan Life Ins. Co., N. Y.), Chairman; Bertram 
Cutler, New York; J. H. Perkins (Pres. Farmers’ Loan & Trust Co., N. Y.), 
J. V. E. Westfall (V.-Pres. Equitable Life Assurance Society of N. Y.) 
and Asa 8. Wing (Pres. Provident Life & Trust Co., Phila.), with F. A 
Dewey, See., 22 William St., N. Y.; Cotton & Franklin, counsel, and 
Farmers’ Loan & Trust Co., depositary, 22 William St.,N.Y. The Jan 
1923 and subsequent interest on these bonds isin default. V. 116, p. 74. 


Protective Committee for 3% Ref. 50-Year Gold Bonds.—Charles A. Pea~ 
body, Chairman (Pres. Mutual Life Ins. Co., N. Y.); Darwin P. Reon? 
(Pres. New York Life Ins. Co.), John J. Mitchell (Pres. Illinois Trust 
Savings Bank, Chicago), W. A. Day (Pres. Equitable Life Assurance 
Society), E. D. Duffield (Pres. Prudential Ins. Co. of America), George E. 
Roosevelt (Sec. Bank for Savings, N. Y.). The Oct. 1924 interest on these 
bonds was paid on Oct. 29 1925. 

Stockholders’ Protective Committee.—Walter T. Rosen, Chairman (Laden- 
burg, Thalmann & Co.); Franklin Q. Brown (Redmond & Co., New York) 
easpe Woodruff (V.-Pres. Nat. Bank of the Republic, Chicago), Edward 
A. Pierce (A. A. Housman & Co.), and Hugh K. Prichitt (Prichitt & Co.), 
New York, with Feiner, Maass & Skutch, attorneys; 8. O Levinson, coun- 
sel; Thomas F. Thornton, Sec., 22 Exchange Place, New York. 

Depositaries.—Bank of the Manhattan Co., 40 Wall St... N. Y., and 
National Bank of the Republic, Chicago. 


Independent Stockholders’ Committee for Leased Lines.—See Joliet & Chi- 
cago RR. in V. 115, p. 2056. 


STOCK.—The cumulative 4% participati and prior lien stock 
entitled, in addition to prior right to accumulative dividends at the rate of 
4% per annum to receive additiona: dividends equal to the rate of dividends 
declared on the common stock of the consolidated company In Aug. 1907 
the Toledo St. Louis & Western purchased from the Rock Island the 
controlling interest, viz., $14,420, com. and $6,450,000 pref. stock. and 
d ted the same under its coliateral trust bonds, on which Interest wae 
defaulted Aug. 1 1914. In Noy. 1921 the Toledo St. Louis & Western a 
the result of litigation involving legality. cancelled the coll.teral trust bonds 
the Chi o & Alton stock being returned to the bondholders V ss 
p. 468, 529, 792; V. 99, p. 341, 408, 1051, 1216; V. 113. p. 1984, 208) 

DIVIDENDs.— “0. “43. “TD 
Common stock ‘ None None 
Preferred stock 2 4 2 NoneNone 
Prior lien participating pref...... 2 6 4 2 None 


BON DS.—First lien (oid Ry.) 3s of 1900, V.71, p. 1021; V. 82. p. 451 
The Railroad (oid) mtge. securing the 3s of 1899 will provide funds for 
improvements and extensions. Bonds in excess of $40,000,000 were to be 
issuable thereunder on vote of two-thirds of stockholders for extensions of 
not over 500 miles main track, at not exceeding $20.000 per mile, to fund 
leased line renta! obligations and for future betterments not to exceed 
$5,000,000, at not over $1,000,000 per annum, from Jan. 1 1900. V. 469, 
R: 178; V. 69, p. 26, 129. 541; V. 70, p. 429, 739, 995; V. 79, p. 211, 967; 
’. 84, p. 480, 507, 626, 803, 809; V 8, p. 

Of the issue of $20,000,000 of 6% Gen. M. 
quimandins and $216,000 in treasury Dec. 31 
by the Union Pacific RR. $4,100.000 were reserved to retire equipment 
trust obligations. Bonds are redeemable on any interest date at 105 
V. 94, p. 1565, 1695; V. 95. p. 749; V. 96, p. 789; V. 98, p. 838, 1315. 

Equipment trusts. series “‘A."’ V. 117. p. 2211. 

o> trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 114, p. 1859. 

REPORT.—For 1924, in V. 

Calendar Years— 

Operating revenue 
Expenses, taxes, &c 

Operating tmoome.......<<<<.<«- $5.712,654 
Equipment rents, &c 1,317,861 

Net operating income-.-..........- $4.394.793 $5,319,567 
Other income- --- dr a642,868 242,884 

Total income $3,751,924 $5,562,451 $1,836,854 
interest, rent, &c.........---...--- 4.787.166 4.445.306 4,327,336 

Net income _— def$1,025.242 $1.117,145df$2,.490,482 

alncludes charge of $859.438. guaranty period claim, which was not 
allowed by Government and —- to prior period. 

For latest earnings, see “‘Railway Earnines Section” (issued monthly). 

The interest due April 1 1925 on the 3° refunding mortgage bonds was 
paid in Sept. 1925. V. 121, p. 1456. 

OFFICERS Pres., W. G. Bierd; V.-P., Wheelock: 
Treas., Jas. Williams; Compt., E. 8S. Benson. Office, Chicago, Ill 

DIRECTORS J.J. Mitchell, Joy Morton, W. G. Bierd, Samuel Insull, 
A. R. Fay, Festus J. Wade, E. F. Swinney, Wm. W. Wheelock, H. C. 
Adams and V. D. Skipworth V. 121, p. 2151.) 

CHICAGO ATTICA & SOUTHERN RR.—‘(V. 116, p. 2006.) 


CHICAGO BURLINGTON & QUINCY RR. CO.—(See Map).— 
ROAD.—Operates a great system of roads extending from Chicago westerly, 
reaching St. Paul and Minneapolis, Minn.; St. Louis and Kansas City, Mo.; 
Omaha, Neb.; Denver, Colo.; Cheyenne, Wyo.; Black Hills. 8. . and 
Billings, Mont., viz.: es7 


yp ee 4,670 | Lines leased 
360 | Total miles oper. Dec. 31 1924.9.397 


Since 


99, 293. 
old bonds, $16,834.000 were 
924. $8,417,000 being owned 


120, p. 2539, showed: 
1924. 1923. 1922. 
$30.854.030 $33.588,.193 $27.593.925 
_26.673.361 24,619,558 
$6,914,832 $2,974,367 
1.595.265 — 1.442.180 
$1,532,187 
__ 304.667 


Wm. W. Sec. & 


Branches and spurs 








In Dec. 1908 $23,657.500 of the $31,000,000 Colorado & Southern com. 
stock (practically a cousretiing interest) was acquired, affording connections 
with the Gulf of Mexico. . 87, p. 1663; V. 88, p. 157, 685. 

Owns jointly with the Nashville Chattanooga & St. Louis and [Illinois 
Central R. R. Co., the Paducah & Illinois RR. (which owns a double-track 
bridge over the Ohio River at Metropolis, Ill., and has built from Metro- 
polis to Paducah, Ky., 14 m.) and jointly guarantees its bonds. See that 
company below. 


ORGANIZATION, &c.—A consolidation in June 1864; since m 
Chicago Burlington & Northern, Kansas City St. Joseph & Council Bl . 
Hannibal & St Joseph, Burlington & Missouri, &c., &c 

In 1901 $107.613,500 of the $110,839,190 stock was exchanged for the 
joint 20-year 4% bonds of the Gt. Northern and Northern Pacific, secured 
by the Goposts of the stock in trust, on the basis of $200 in bonds for $100 
stock (in 1921 replaced by an issue of 64% bonds due 1936) See V. 72 
p. 871: V. 73, p. 293, and bonds under Great Northern. (The $60,000,000 
stock div. pafd in 1921 Increased the holdings of the North. Pac. and 
Gt. Nor. to $165,867,400.) 


DIVIDENDS— "02 to '06. °07. °08 to 20. °21. '22. '23. '24. '25° 
Regular (per cent) 7 yearly 7% Syearly 12 10 10 10 10 
Extra (per cent) © GRR. teste be cc os ac <6 


Also paid a stock dividend of 54.132% ($60,000,000) to stockholders of 
record March 31 1921. 


BON DS.—General mc age bonds ($307 ,000,000 auth. issue, interest not 
to exceed 5%) are a first lien on 5,373 miles of road, and on retirement 
of the outstanding underlying bonds, for which bonds are rese: ved as below 
noted, will be a first lien on 8,482 miles. V. 103, R 493. The erals 
have been issued or are issuable (V_ 86, p. 1342, 1466; V. 88, p. 504, 685; 
V 92. p. 525; V. 96, p. 789), as follows: 
To retire vutstanding bonds (incl. $17,428,300 In sink. fds.) . .$177,000,000 
Issuable for reimbursing the treasury for out.ays already made 

by it for betterments and additions ($23,041,000 soid).... 45,000,000 
Issuable for additions, improvements and betterment« of and 

to the mortgaged property (of which $13,724.000 sold).... 78,000,000 


In Jan. 1909 $20,000,000 general 4s were sold, of which $13,724,000 were 
used to | - as $23,657,000 Colorado & Southern com. stock. V. 88, of: 
685, Y- 2. p. 525; V. 96, p. 789; V. 98. p. 999, 1315; V. 101, p. 47; V. 105, 
Dp 5. 

The ist & ref. mtge. covers 497 miles by direct first lien, 5,373 miles 
by direct 2d lien, subject to the lien of the Gen. Mtge. under which bonds 
are outstanding at the rate of about $7,700 per mile on the mileage covered 
by that mortgage, and 3.109 miles by direct or collateral lien subject to the 
Gen. Mtge. and prior liens. No more of the underlying mtge. nds, in- 
cluding the Gen. Mtge. bonds, may be issued except for the purpose of pledge 
under the Ist & Ref. Mtge., but the company reserves the right to sell about 
$10 000.000 of underlying bonds now held in its treasury. 


Under the terms of the mortgage the issue of bonds for the acquisition of 
property and for add'ns & betterments to the co.'s property in no event caa 
exceed the actual cost of the property to be placed under the mtge. The auth, 
issue is limited to an amount which, together with all other then outstanding 
prior debt of the co., after deducting therefrom bonds reserved to retire prior 
debt. shall never exceed 3 times the par value of capital stock then outstand- 
ing. The bonds are redeemable as a whole only on and after, but not before, 
Feb. 1 1942 as follows. On Feb. 1 1942 or on any int. date thereafter prior 
to Feb. 1 1952 at 107% and int., on Feb. 1 1952 or on any int. date there 
after prior to Feb. 1 1962 at 105 and Int.. on Feb. 1 1962 or on any, int. da 
thereafter prior to maturity at 103 andint. V.114, p. 518: V. 118 p. 905. 

The Nebraska Extension bonds of 1887 are issued at $20,000 per mile for 
single and $10,000 mile for second track on not exceeding 1,500 miles. 
Now a direct first lien. Abstract of deed. V. 45, p. 441: V. 85. p 721. 

The [llinois Division Mortgage bonds of 1899-1949 are a first lien on the 
company’s lines in [llinois and on its line to St. Paul and Minneapolis, In- 
cluding its terminals in Chicago. Quincy and East St. Louis, Lll.: Clinton and 
Dubuque, lowa; W nona, St. Paul and Minneapolis, Minn.; and part of ite 
terminal at Burlingiton, Lowa. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 113, p. 1359. 


REPORT.—For 1924, in V. 120, p. 2428, showed: 

Calendar Years— 1924. 192: 
Operating revenue $162.674,.878$171.27¢ 
Operating expenses 119,958,734 134,290,379 126. 
Taxes, &c.-.- 10,718,049 9,325.51 
54,7 
70.8 
6 


° 922. 
70,661$164.916,471 
90.3 777,704 

5 


10,921,345 
Operating income............ _..$31,998.094 $27.6 7 
3,286,469 3.670,.84 

OO SAO cicnnausdeauwkn $35,284,563 $31,.325.612 $31,664,822 
Re. SOU, OE. concewadesumaden 13,384,734 12,035,083 11,403,334 
$21,899,829 $19,290,529 $20,261,488 
293 930 289,409 294,251 
17,083,765 17,083,735 17,083,700 


Surplus ...... $4 522.133 $1,917,385 $2.883,537 
For latest earnings, see “Railway Earnings Section” (issued monthly). 


OFFICERS.—Hale Holden, Pres.;C. G. Burnham, Executive V.-Pres.; 
Wm. W. Baldwin, Edw. P. Bracken, C. E. Spens, V.-Pres'ts, Bruce Scott, 
Gen. Counsel; Chas. [. Sturgis, V.-Pres., Sec. & Treas.;: H. W. Johnson, 
Comp Harry D. Foster, Gen. Aud. Office, Chicago, Ill.—(V. 120, 
p. 2393.) 


CHICAGO AND EASTERN ILLINOIS RY. CO.—Operates road from 
Chicago, Ill., to Evansville, Ind.; also Chicago to St. Louis, leaving main 
line at Woodland Junction: and lines to Thebes and Joppa, Lil., reaching 
various bituminous coal fields. 


1 
9 
1 
1 $27,217,422 
1 4,447,400 
9 


Net income 
Dt PR. nb stenagedaneesenae 
Is os ao: aiite htinweiae ee asia 
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RAILWAY STOCKS AND BONDS 


[ Vor. 121. 








| Miles 
Road 


RAILROAD COMPANIES 


Date 
[For abbreviations, &c., see notes on page 6] 


Bonds 


Par 
Value 


Rate Last Dividend ‘Places Where Interest and 


Payable | and Maturity Dividends Are Payable 


Amount When 


Outstanding 





249 
249 


1890 


Chicago & Erie—ist Meg int quar till prin pd_Ce.zc* 1890 
1588 


Income bonds for $10,000,( 5% non-cum__._Nz 
Chicago & Atlantic Term Ist M g ext 1918__Ce.zc* 
Chicago & Grand Trunk—See Grand Tr'k West Ry 
Chicago Great Western—Common stk $46,000,000 
Pref (prin & div) 4% cum red $50,000,000 auth_ ae 
First mortgage gold $75,000,000 G.xc*&r* 1909 
Minneapolis Termina) mortgage gold assumed_-_-_-_z , 1900 
Mason City & Fort Dodge—See that company. 
Equipment trust notes due $43, oe yearly 1920 
ote—Secretary of Treasury of U 8 
do qe 
do 


do do ‘ 
Chicago & Great Western—See Balt & Ohio Chicago 
Chicago Hammond & Western—See Indiana Harbor 
Chicago & III] Midland —\ist M $3,000,000 gold__--_x 
Chicago & Il! W—Gen(nowl|st)M g gu red par CCxc* 
Chicago & Indiana Coal—See Chicago & Eastern I) 
Chicago & Ind Sou—See New York Central RR. 
Chicago Indianapolis & Louisville—Common stock 
Preferred 4% non-cumulative $5,000,000 
Refunding (now ist) M ($4,700,000 are 6s)__Ce.x 
do $15,000,000 gold Series C 
Indianap & Louisv list closed os G.xc* 
First & gen M $40,000, 000 gold Ser A___- c*&r* 
do do Ser B red 105 aft Jan 1 '37- G. ct&r* 
Equip bonds due $69,100 annually 
do do Ser D due $24,000 semi-ann__N.c* 
Us Govt loan— Transportation Act 
C1& W mtge notes assumed 
18 RR Ist mtge gold bonds closed (: assumed) - Pa 
Equip trust notes Pullman C & M Corp—Prin notes --| 1925 | 37, 
Guarani rd Bonds— Interest notes 1925 
Kentucky & Indiana Terminal RR Ist M 44s—See that c ompany 
Monon Coal Co Ist M g int only gu sf red 110 Ba.xc* evel Ions 
b Additiona! $478,000 held in treasury Sept. 30 1925 
c Additional $233 ,000 in treasury Sept. 30 1925 | 
d Additional $2,865,000 in treasury Sept. 30 1925. 


h Interest isinc!.in face amount of each note: notes bear ‘int ath 


$1,000 $12,000,000 
1,000 &c a10,000,000 


100 

100 

$. £2 & fr 34,899,000 
1,000 


100 & 1,000 


1,000 
1,000 


100 a10.497.000 
100 
1,000 b9,698,000 
1,000 
1.000 
500 &c c3,261.000 
500 &c 


~ 1,000 
“" 7.000 225: 
436| 1,123,100 
4 


Various | 


1,000 2,875,000 52 


4 % aft er maturity. 


N Mayl 1982 /Erie Reliresd. N = York 
O Oct 1 1982 do 


300,000 J July 1 1928 do 


45,210,513 
46.936 702 0. 
| Bank ef Montreal, N Y 


935 Guaranty Trust Co, N ¥ 
ee DO 


| 


500.000 
431, 000 


AMBALA We 


re 
ak 


2,500 ,000 


C&C Tr &S8SB, Chicago 
959.000 do do 


Qo 
RR 


va) 
z 


XS Raeaann ey 
co 


tobe) telah behelll 


2% J P Morgan & Co, N Y 
do do 


2% 

do do 

do do 

|Guaranty Trust Co, N Y 
z \J P Morgan & Co, N ¥ 
J May 966 do do 
& J15 To ie 15 1935 Guaranty Trust Co, N Y¥ 
S Mar'26-Sept ' 37 New York Trust Co, N ¥ 


O Nov 20 1935 
15 Dec 15 1928 Fire Ass'n of Philadely hia 
S$ Sept 1 1948 iCent Union Tr Co, Y 
D Sane! 1940 \I1l Mer Tr Co, Chicago 


& D Junel 1940 do do 


JI & D Junel 1936 Bankers Trust Co, N ¥ 
a Add’ 133,000 held intreasury \|Sept. 80 1925. 

e Add’ 1 $8,700 held in treasury) Sept. 30 1925. 

f Add’ 1 $2,000 held in treasury! Sept. 30 1925. 

g Entir e$253,00 0 held in treasur'y Sept. 30 1925. 


e4 ,§ 91,000 


a 


Crono Dan®enaa® a 
RK 


S one de DRS 
SsS585s 


5,300,000 
b1,172,000 


ooo 


RRR RRR Be 
See 


0 
ee 
l 
1¢ 
1 
] 
1 


d4 ,000 .000 
641.000 
581,000 
15 5000 
8.000 
3,000 


uoge 
pe 
a 


28.038 Int notes J 





Lines Owned in Fee— 
Dolton Jet.,lll.,to Evansville,Ind.270| Ii 
Danville, Il)., to Villa Grove, Jct. 42| Evansville Belt 
Findley Jct., I)., to Thebes, I). .194 | Other 


Joppa Jct. to Joppa, Ll 17| Other Trac 
Oissna Jct. wo Ch ssna Park, [ll__. li Pana, Ul., oy eg; Olt 
|Chicago to Dolton,Ch.& 


Milford Jct., to Freeland 

Park, Ind 11 | Other lines 
Woodland, [ll., to Pana, Ill 
Branches to Coal Mines 35 
Rossville Jct. to Judyville, Ind... 14 
Mt. Vernon Jct., Ind., to Mt. ae | Dec. 31 1924 

Vernon, Ind ere 339 


HISTORY. &c.—Organized to succeed yor 4 & Eastern Illinois RR 
(for which receivers were appointed on May 27 1913), as per reorganization 
plan dated March 31 1921 Published in V. 112. p. 1517. The plap was de 

operative Nov. 21 ig and the pr opery was taken over by the new 
company on Jan. 1 1922. V. 113. p. 2310: V. 114, p. 77. 

Tentative * atta Rd 1. 8. C. Commission has 
value of $69,206,753 on the property as of June 30 191 

STOCK —The preferred stock became cumulative on Jan. 
Preferred and common stocks have equal voting power 


BONDS, &C.—The Prior Lien Mtge gold bonds are subject to $5,137,600 
underlying ‘bonds. These bonds will mature not earlier than 1961 and will) 
bear such interest payable semi-annually, be issued in such series and may 
be made redeemable in whole or in part, and at such premiums as may be 
determined by the board at time o issue and stated in the bonds of such 
series. They will be used only: 

(a) Ascollatera)] to the U.S. (incl. 25% margin) for moneys bor- 

rowed and to fund obligations to the U. 8S. Any balance not 

so used or released on payment of obligations to the U. 8. to be 

used as shall be provided in said mortgage Series “‘A’’ 6....$5,262,500 
(6) Tofund outstanding obligations (undisturbed by reorganiz’n] 5,137,600 


(c) For additions and betterments to the road, for equip. and for 
add’! lines of railroad and for such other purposes and under 
Series ‘‘B'' 5\%s in hands of Treasurer Dec. 31 192 3,5 

ube Gen. Mtge. 5% gold bonds bear interest from a= 1 1921 


otal authorized principal amount at no time to exceed $35,500,000: to 
mature not later than 1951 and to bear 5% interest from May 1 1921, pay 
able semi-annually, and to be redeemable, all or part, at par and int. for a 
sinking fund which shal! receive cumulative payme nts out of net earnings 
above fixed charges equal in each year to &% of 1% of the total face amount 
of bonds originally issued. Bonds retired by the sinking fund will continue 
te draw interest until maturity and will not be reissued. Failure to make 
sinking fund payments, if earned but not otherwise, will constitute default 
Equipment trusts {ssued to Donen Senses for rolling stock allocated 
to this company. See article on pase 3 ; 
Note to Director-General of RKs., due 1930, $3,425,000; note to Treas- 
arer of United States, due 1936, $785,000 
REPORT.—For 1924, in v. Y cape p. 2677, showed: 
Calendar Years— 19 1923. if 
Gross earnings -_-___- ~~ $26. 068. 789 $25, 405.408 $24. 
Net, after taxes 2.155.917 2,563,431 2. 
Other income def302.539 1. 205.616 
$3 769,047 
2,460,914 


Miles. | Rossville Jct., L., to Sidell Jct.. 


preset a tentative 
1 1924 


90,200 


x1921. 
$27 .099.146 
1.938.681 
1,706,410 
$3 645.091 
9d 272 
27,107 
2, 947. 504 


Gross income 
Interest paid 
Rents, &c_____ 51/401 
Accrued int. not paid___ vetin toed 
Sinking, &c., funds 209,104 ~ 196,171 184,668 


Balance, sur. or def__def.$777 ,551sur$1111,962 sur$602,676 def$830,791 

x Combined income statement receivers and Federal. 

For latest earnings, see “Railway Earnings Section” (issued monthly). 

OFFICERS.—Chairman of Board, John W. Platoon: Chairman Exec. 
Comm., W. J. Jackson; Pres., Thomas C. Powe ll; V.-P. & Gen Counsel, 
w. Lyford; V.-P. & Gen. Mer., Frank G. Nic bo V.-P., Traffic, 
J. B. "Ford: Sec., G. A. Burget; Treas., J. P. Reeves. Office, 332 So: 
Michigan Ave., Chicago.—(V. 121, p. 194.) 

CHICAGO & ERIE RR.—(Map Erie RR.)—Owns from Marion, Ohio. 
to Hammond, Ind., 249 miles. and leases trackage over Chicago & wens Ind. 
to Chicago, 20 miles. Erie RR. Co. owns entire $100,000 stock 


BON DS.—First Mortgage covers 249 miles of road, the contract with the 

Chicago & Western Indiana, $1, ,000 of that company's stock and 

6240.c00 stock of Chicago Belt Ry. Interest on income bonds ts paid 
larly; — RR. ovat all except $98,000 of the $10,000.000. See 
stracts, V. 51, p. 911; V. 61. p. 750; V. 111, p. 1948. 


‘ienenaaie GREAT ena RR. CO.—Forms the “Corn Belt” 
route, radiating from Oelwein, Iowa, northerly to St. Paul, easterly to 
Chicago and southerly and westerly to Kansas City and Omaha. 
Lines owned (ieee 1.035 miles). Miles.| Trackage (total, 78 miles)— Miles. 
Ohi 401 | St. Paul to Minneapolis 
Oclwe 290 Chicago Terminals 
Bee Creek to Beverly 23 | Galena Jct.,Lll., to Dubuque, la. 
Sumner to Waverly 22|Des Moines Terminals._.____- 
Mantorville, &c., branches--.-- Leavenworth to Kansas City - _- 
Leavenworth to Kansas City __- St. Joseph, Mo., to Bee Creek. 
Mankato to Red Wing, S eapees other trackage 
Red Wing to Osage, Operated under agreement— 

Winona to Simpson, Minn 54/| Mason Cy & Ft.Dodge.383 m.,viz 

Branch to Clay Banks. oe. Oelwein, Ia., to Coun. Bluffs 260 
ue to Belle C Hayfield,Minn. to Cc “larion, la. 

Branches to Lehigh 

Trackage to So. 


Total mileage Aug.31 1925..1,496 











The entire capital stock b the Mason City & Fort Dodge RR. is owned 
and the road operated under ent (see operas statement for that 
company). Up to Aug 31 1925 the ©. G. KR. Co. had acquired 
$11.19] 000 Ist oe 4% bonds of the Mason City & Fort Dodge RR. 
V. 116. p. 75, 1531. In 1910 acquired entire stock of the Leavenworth 
Terminal Ry. & Meitige Co. rs 91 397. 

The stockholders on May 6 1030 petued a resolution ratifying the con- 
witdatios of the Wisconsin pb a & Pacific with the Chicago Great 

estero 

The 1.-8. C. Commission has placed a tentative valuation of $69,011,616 
on the properties of the company and its subsidiaries, as of June 30 1916. 

ORGANIZATION .—Incorp. in Illinois Aug. 11 1000 pe macosnece per plan 
V. 88, p. 1497, of railway acquired at judicial sale. . 89, p. 528. 592. 


STOCK.—The pref. stock ($50,000,000 auth. dace was entitled ‘te 
non-cum. divs. at 4% per ann. to June 30 1914 and to cum. divs. thereafter 
at that rate ahead of the com. stock, and also to a preference as to principal 
and accrued dividends in case of dissolution or liquidation. 

git OSras, met stock, No. i, Dec. 1 1915, 1%; May_1 and Oct. 2 

1%; Apr. 1917, ; none then till Aug. 15 1918, paid 1%; Jan. and 
july 1919, 1%; none ie 

Bonds.—On Aug. 31 1925 $55,147,000 of first mtge. 4s of 1909 had been 
issued, $34,897,000 being held by the public and $13,836,000 by the com 
pany, and $6,412,000 were pledged with Secretary of United States Treasury 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 

REPORT.—For 1924, in V. 120, p. 2006, showed: 

B.. yerating Revenue— 1924. 1923 1922. 

eight $18,764,368 o19. 259, 353 $17.7 730, 
Paaen Dt bthbeoon .. 3,909,610 383 343 .26 
Mail and express 990,241 39 
Miscellaneous. .......-. 628.669 * 
sncidental - 
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bm He c 


mi NOD~ 
PMws1 
wo 
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tito w 


~ 
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-~<1— 
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| 


aw moo 


9 $24,228,611 


$3,727,094 
5,286,606 
779.082 
10,741 462 
189,334 
709.891 
7,303 


35 $21,426,165 


Total railway op. rev 


Operating Expenses— 
Maint. of way & struc 
Maint. of equipment. 
Traffic - 
Transport'’n—R: ail line _- 
Misceilaneous operations 
General. 

Transp'n for inve st.—Cr. 


~I 
— 
S 
fos) 


~ 
to 


165 00 
665.967 
12.655 


$21.431.016 


m. otal oper. expenses _ _ $2 20), 2 38.4 41 1 

et rev on ry. oper_. $4 488. 267 $4.292.690 $2,950, $2.802 446 
Ny aitws ay tax accruals. $945,933 6806. 144 $985. $917,804 
Uncollec. railway rev-- 3,854 3,33 2. { 1,753 


$1,882,88 
$1,413,083 
78,201 


$21. 274, 


caus 


Railway oper. income- $3. 538, 480 $1 961. ( 

Non-Operating Income— 
Hire of equipment - $2.360.451 $1,507, 
Joint facility rent income 91 061 BHR 
Mise.non-op. phys.prop. é Dr .1,45% 1,154 
Misc. rent income. _-_- 84, 2% 80! 83.798 
Dividend income- - - - 4, 1.1% 14, 174,412 
inc. from funded securs_ 4,6 120/154 88 33% 49,446 
income from unfunded 

securities & accounts. 40, 53,392 35.! 67 354 
Miscellaneous income. - - Deb. 49, 100 Dedb.49 366 739,< 388 


$6,151,617 $5,513, 





Gross income $3,750,726 
Deductions— 

interest on funded debt- 

int. on unfunded debt- - 

Rent accrued for leased 
roads (int. on funded 
debt, Mason; rent ac- 
crued for leases C. & 
Ft. Dodge RR.)-.-.--- 

Hire of equipment 

Joint facility rents_---- 

Rent for leased roads-. - 

Miscellaneous rents- --- 

Miscell. tax accruals 

Amortization of discount 
on funded debt 

Misc. income charges... 


$1,714,325 $1,674,019 242, 
qe 526 


Oo 





Net income $570,766 $432.770df$1.095,295 

a Amount stated under 1922 includes $1,738,400 of collections and credits 
for allowances by United States Government under guaranty. 

For latest earnings, see “Railway Earnings Section” (issued monthly). 

OFFICERS.—Chairman, 8. M. Felton; Pres., N. L. Howard; V.-P. & 
Sec., W. G. Lerch: Treas., C. A. Cook. 'President’s office, People’s Gas 
Building, Adams St. and Mic higan Boulevard, Chicago, i 

DIRECTORS.—Samuel M. Felton, Henry M. Dawes, B. E. Sunny, 
E. A. Cudahy, E. N. Hurley, Chicago, :ll.; Charles Steele, New York; E. F. 
Swinney, Kansas City; G. W. Wattles, James E. Davidson, Omaha; E. OC. 
Finkbine, Des Moines; Milton Tootle Jr., St. Joseph; O. T. Jaffray, Minne- 
apolis; G. H. Prince, St. Paul.—(V. 121, p. 2269.) 

CHICAGO & ILLINOIS MIDLAND RY.—Owns Comptro, pL to 
Taylorville. 28.4 miles. Stock auth., $2.000.000; oustanding. $1,000,000 
(par of shares $100), all owned by Commonwealth Edison Co. Bonds out, 
$2,500,000, see table above. The company has asked the I.-S. C. Commis- 
sionjfor,authority to issue $4,700,000 Ist mtge. 6s and $1,000,000 capital 
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RAILROAD COMPANIES | agites| Date | 


Par 
[For abbreviations, &c., see notes on page 6) 


| Road | Bonds| Value 


= 


Places Where Interest anda 
Dividends Are Payable 


| Amount Rate 
Outstanding % 


When | Last Dividend 
Payable | amd Maturity 





icago Indianapolis & St Louis Short Line—See) Cleveliand Cpnctanes ? Chicago 


icago Lake Shore & East—Ist Mg guredtext_xc*| -_-.| 1909 | 
ic Mem & Gulf—list M g red 105___Ba.xc*&r 52) 1910 
hicago Milw & Gary—Ist M @ (cu) red 105_SSt.xc* hohe 
Chicago Milwaukee & St Paul—Com stock (see text) 

Pr ed stock 7% vearly not cum ($116.274.900 
Chicago & Missouri River Div 1st mtge- 
Gen , (for C1EO.000 500) § 

o 


1886 
1889 





.F.zc* 
old Cwtes A_Us. xe der 

ae S veguteres.. an 
Series B 





Series C gold 
do do Series C registered _ . - 
lst M bds sec gold loan of 1924 red (text) -- _xc*&r*| 
Milw & Nor ist M No Milw to Gr Bay ext 1913. -xe*| 
Consol mtge extended 1913 (V 96, p Lp). «- 280?) 
xDeb $50,000,000 ¢ All secured ( --F.xe*&r*/10, 
Deb 250,000, 600 a... iby the Gen{ __..-Usm.x\10 
xGold ($) bds call ob pore all) and |.-Usm.xc*)10. 
Debentures g red 10 {Ref Mtge|_..-xc*&r*/10, 
Ch Mil & Puget Sound ist M (text) ass't__Us.xc*&r 
Geperal and refunding M Series A Gc*&r* 10.252 
do convert series B (see text) __c*&r*/10, = 
Bellinghare & Nor—B B & BC Ist M assumed_-_-_--- 
Equipment gold notes due $1,095.500 ee . -G) 
do do Series A due $539,000 ann__M Bes 
do do Series B due $128,000 ann___C 
do do Series C due $9090.000 ann 
do do Series D due $618,000 he 
OU 8S Government note 
do do 
do do 
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« Secured by pledge of French loan debentures, whic/h in tu|rn are secured bly the Gen & 
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Q2990048 


St Louis 
of D Junel 1969 
J Jan 11940 
O'Apr 1 


71 Broadway, New York 

Bankers Trust Co, N Y 

St Louis Un Tr Co, St L 

N Y office, 42 Broadway 
doe do 


~~ 
~ 


do 
Paris and London 
N Y  ~ 42 mugecueg 


July 1925 not in default 
April 1925 int in default 
Y office 42 Broadway 
San Francisco 
1935 Guaranty Trust Co,N Y 
1937|\Chat& Ph N.B.T.Co.NY 
1935|N Y office 42 Broadway 
O To April 1938/N Y office 42 Broadway 
A To Aug 1 1940 |New York 
8 Mar 1 1930 


—_ 
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Stock. The company also asked for authority to acquire the entire capital 
Stock of the Springfield Havana & Peoria RR. For 1924, gross, $889,310; 
net, $255,150; other income, $196,096; deductions, $374,314; bal., sur., 
$76,934.—(V. 121, p. 1456.) 

CHICAGO & ILLINOIS WESTERN RR.—Projected witew Springs 
southwesterly to Joliet, Illinois, with branches, a total of 54 miles, of 
which 22 miles in operation. Willow Springs to Hawthorne. V. 83, p. 491. 
The Commonwealth Edison Co., Illinois Central RR. Co. and the Peoples 
Gas Light & Coke Co. of Chic: ago acquired contro! of the road during 1924 
through purchase of its capital stock. Stock outstanding, common, $1 
000 000; yt ye $291,000 (V. 97, 1114, 1356). Of the gen. 6s of 
1907 ($4,000,000 auth. issue), $959, 000 are outstanding, of which $589,000 
have been guaranteed as to principal and interest by Dolese & Shepard 
Co. under the terms of purchase by the three companies mentioned above, 
the purchasers agreed to ‘save and protect harmless the said Dolese & 
Shepard Co. from any payments required under said guaranty, either on 
account of the principal of said bonds or on account of the interest acc ruing 
after Feb. 1 1924, and from any claims and demands connected therewith.’ 
Equipment trusts, $89,890. V.86, p. 107; V.88,. p.685. For 1923 railway 
operating revenue, $350,056; net railway operating income after operating 
expenses and taxes, deficit, $12,516; other income. $1,931; fixed charges, 
$64,072; balance, deficit, $74,657. Pres., A. E. Clift, 135 East 11th Place, 
Chicago.—(V. 118, p. 15 


CHICAGO INDIANAPOLIS & LOUISVILLE RY. CO.—Operates th® 
onon Route,’ from Chicago, Ill., via Monon, Ind., to Indianapolis, Ind.. 
end Louisville, Ky., with branches. pong Sept. 301925 649 miles viz., 


Lines owned— Miles. under Trackage contract— Miles. 
State line to New Albany, a " 47788 Pet cago to Indiana State Line... 2 
Monon, ind., to Mass. Ave., 93' New Albany to Louisville 6 
Monon. [nd.| to Mich. City; ing: 60 | Miscellaneous y 
Bedford to Switz C ity 0 | Less—Track north of Dinwiddie, 
Orleans to French Lick Springs. - 3 Ind., not operated (4) 
Clear Creek to Harrodsb'g, Ind__ 

Wallace Jct. to Shirley Hill & br. 64 
kermere to Dinwiddie 3 

A lease for 999 years with Chicago & Western Indiana (of whose stock this 
company owns $1,000,000) gives entrance to Chicago on a mileage basis. 

Owns one-third interest in Ky. & Ind. Terminal RR. at Louisville, Ky. 


HISTORY.—Successor ow; 1 1897 of Louisville New Aibesy § & Chicago, 
foreclosed per plan in V. 63, 922. Suit settled, V. #5, p- 
wa Aug. 1902 the Loulevibs. & Nashville and Southern y. an 93 % 
of $10,500,000 com. and 77% of $5,000,000 pref. stock, on the basis of $78 
end $90 per $100 share, respectively, in their jomt 50-year 4% collateral 
trust gold Mende at par, secured b es stock acquired. See ae Fst my 
bonds under Louisy me & as om . 74, p. 1088. 1138; V. 75, p. 


Tentative valuation, os 
DIVS. since 19022" ‘ob: % or Mog, "09-'13. '14-"15. ‘3 "17. °18-'25. 
3 3 33% y'ly 0 3% text 


On common 
June 29 and 1%% each in be. 1916, 


o% | 
Common dividends, 3\ % June 
and Dec. 1917; then none until June 29 1920, when 154% was paid; there- 
after 1%% semi-annually to Jan. 1924; July 1924 paid 2%; Jan. 1925 and 


| BON lots, paid 24% semi-annually. 
Ds. Refunding Mortage (closed $15 5,900, 000), see V. 90, p. 1613 
518, 1095: 92. p. 1031, 1700; V. is 44: V. 94, p. 1118 
Purposes for which $40. 000 900 First & Gen. M. pe of 1916 are Issuable. 
erved—To refund Ref. M. bonds due July 1 19 15, .000 
we cro, tA Ind. & Louisv. Ry. Slat M.bonds_ 1,172,000 
To refund 60% of equipment bonds (40% from income) 
For acquisitions, improvements, &c., under restrictions - {13,469,000 
9 Ba Nga Hse Mtge. covers the entire property, being (compare 
Pp ) 
(1) A Direct Lien on All Road Owned, viz. A 1st mtge. on 36 miles, 2d 
a on 509 miles and a 3d mtge. on 73 miles 
A Direct Second Mortgage, subject only to the closed Refunding Mtge.., 
(a) on the leasehold interests in termina! facilities in Chicago. Louisville 
and Indianapolis and in Kentuc & Indiana Bridge; (6) on 10.000 shares 
of capital stock of Chicago & Western Indiana RR. and 2,400 shares of 
capital stock of Belt Ry. Co. of Chicago; (c) rolling stock and equipment 
owned by the company, including its equity in all equipment held under 
equipment trusts. 
woEte & Louisville bonds, entire issue $1.650.000, was assumed 
Dec. 31 1916. of which $478,000 are held ip the treasury along with $2 53. 000 
~~ Stone RR. (assumed) Ist M. 5s. 105, p. 1305: 82. p. 5OR: 83 
. 1290; V. 102, p. 1810. Also A Eh int. on $2. 876, 000 Faby Coal 
Pe lst M. 5s, due June 1 1936, redeemable at 110 ($3,000,000 authorized 
fesue). V. 93, p. 44, 697; V. 108, p. 485. 
Equipment trusts issued to Director-General for eating stock allocated 
tothiscompany. See article ~ page 3and V. 114, p. 189( 
Government loan, V. 111. p. 1660; V. 112, p. 372: V. 114, p. 519. 


REPORT.—For 1924, in v. de. p. 1741 , Showed: 922. 108 


Operating Revenues—— 19 
Freight $12. se “G5 $18 0) 281 $11, ith 186 $10,623, 

3,01 3:053.902 3.22 
507. a7 


280.436 
Pp 400.589 328.563 
Misc. pass. train revenue 84.368 106.995 
Other transport'n rev --_- 209 466 205.781 
Other operating revenues 655.298 644.721 
Total. $17,043,999 $16,031 586 
Operating Exrpenses— 
Maint. of way & struc.. $1,769.709 $1 632.7 23 
Maint. of equipment... 3,603,969 3.t 7'209 
Traffic expenses. -___-.-_- 403 .380 059 
Transportation expenses 6,111,834 877 
‘disouiinneoun operations 191.918 5.600 
General expenses_-__.-_- 409.179 25.182 
Transp'n for invest.—Cr. 21.250 17.229 5OR 


$12,465,741 $12,943,458 $12,161,144 $12,181,950 


ou 
— I Oe 


21. 
368 
S86 

5. BRS 

091 

687 

747 

793 
$15.162.870 


$1.632.395 


sneiinialale 
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1924. 1923. 922. 1921 
Net rev. from ry. oper_. $4, ee 288 $4,980,090 $3, 870, 468 $2, OBO. 920 
Railway tax accruals--- 936,9 1,043, i 214 736,814 
Uncoll. railway revenue. ‘ 1,031 174 O88 ,187 


$3,636,920 $3,935,291 $3,095,141 $2,242,919 
706,063 249,576 
Cr.3,249 OCr.11,449 
681,479 726,206 


$1,809,847 $1,278,587 
,034 146,775 181,941 


459,751 
$1,920.279 
$39,111 
150 
1,035,531 


131,566 
7,357 





Railway oper. income- 
Deduct— 
Hire of frt. cars, Dr. bal_ 
Rent from equipment - 
Net joint facil. rents, Dr. 689.698 712.205 
$2,157,370 $2,353.034 
income. 152,411 165 
. 8. Govt. 
Act. 1920 


Gross income 
Deduct— 
Rent for leased roads- -- 
Misc. rents & tax accr'Is_ 
Interest on funded debt- 
Int. on unfunded debt-- 
Misc. income charges - -- 





Net ry. oper. income. 
Non-operatin 
Guar. from U 
under Tran. 





$2,309,781 
$34,787 
5,170 
1,255,011 
2,632 
7,435 


$2,518,068 
$36, 5.73 
1, 214. tae 
1,594 
8,905 


$1,256 006 
2.267 906 


$1,956,622 
$38,396 
678 
1,197,289 
17.628 
7,863 


$694,768 $723,564 
2,400,423 2,883,761 

622,229 969.517 60,963 
Total surplus... .---- $3,781, is 


$4.146.141 $4,064,708 $3,668,288 
Preferred dividends (4%) 199 


199,652 199,652 199,652 
Common dividends. (44% % )472., 05 84341 1! 3 (374) 841. 463 (156) 270: 573 
Miscellaneous debits.... 1,659,528 1,543,663 1,255,997 897 ,640 


Profit & loss surplus.. $1.449,609 $2,061,673 $2,267,906 $2,400,423 

For latest earnings, see ‘‘Railway Earnings Section" (issued monthly). 

OFFICERS.—Pres., H. R. Kurrie, Chicago; V.-P. of Traffic, E. P. 
Vernia, Chicago; Treas. & Asst. Sec., Byron ‘assell, 608 South Dearborn 
. . a Sec. & Asst. Treas., P. J. Harkins, 120 Broadway, N 
(V. 121, p. 454.) 

CHICAGO JUNCTION RY.—Owns 4.20 miles main track and 19.53 

miles yard tracks and sidings. Leases 16.83 m. main track and 133.47 m. 
ard tracks and sidings from Union Stock Yard & Transit Co. of Chicago. 
rackage rights from Chicago River & Indiana RR.. 3.34 miles main track 
and 1.48 miles yard tracks and sidings. Total mileage operetes. 24.37 
miles main track and 154.48 miles yard track and sidings. ated by 
the Chicago River & Indiana RR. Co. under lease dated May 19 1922. 

In 1907 New York Central Interests, through the Indiana Harbor Belt 
RR. Co., acquired the outer belt line, extending from Whiting, Ind., to 
Franklin Park, il. _ assuming the $2,500,000 bonds of the Chicago ‘Viammond 
& Western RR. 

Equipment oo issued to Director-General for rolling stock allocated 
to this co. (assumed by the Chicago River & Indiana RR. Co.). See 
article on page 3 and V. 114, p. 1285. Govt. loan, V. 111, p. 791.— 


(V. 115, p. 1099, 1837.) 
& UN. STK. YARDS.—Sece “Industrials ." 





Net income 
Previous surplus 
Miscellaneous credits. - 








CHICAGO JUNC. RYS. 
CHICAGO KALAMAZOO & SAGINAW RY.—See Mich. Central. 


CHICAGO LAKE SHORE & EASTERN RY.—Embraces 495 miles of 
track, connecting the various works of the [ilinois Steel Co. d Indiana 
Steel Co. at Chicago. Joliet, Milwaukee and Gary witb diversing t2 trunk lines, 
and aiso with steamship lines, stone quarries. Industria) establishments. 
&c.; also reaches the coal fields of Lil. and Ind., and Joliet, " Stock 
$9.000,000, all owned by the Illinois Steel Co., and so by the U. 8. Steel 
Corp.. which, with Elgin Joliet & Eastern guar. the bonds, prin. ‘and int., 
by endorsement. The last named leases the road for 60 years from June i 
1 | , rental at all charges and divs. on stock. dependent on errnings. 
See 99, y 

Bonds are P redeemable in whole or in part from Deo. 1 1919 at 110 and Int.; 
Db are limited to $20,000,000 and further issues of bonds beyond the 
$9,000,000 now outstanding can be made only for no of cost of property. 
V. 88, p. 1372°" 89. p. 224. 1410.—(V. 91. p. 1446; V. 103, p. 130 


CHICAGO MEMPHIS & GULF RR.—Owns Dyersburg. Tenn.. 
Hickman, Ky., 52 miles. Property leased to Illinois Central RR. Co. 
effective Jan. 1 1923. Stock, common, $520,000 and 6% cum. pref., 
$150,000, all acquired in 1913 by Illinois Central RR. V. 96, p. 716. 

The 1.-8. C. Commission has placed a tentative valuation of $812,174 
on the company’s property, as of June 30 1915 

Bonds ($10,000, auth. ) outstanding. $735, 000; reserved for terminals 
&c., $1.750,000, and remaining $7,515,000 at not to exceed 85% of cost of 
new construction, nor over $20, 000 per mile main line —(V 119, p. 1171.) 


CHICAGO MILWAUKEE & GARY RY. Rockford. Ul., to Aurora, 
Ill., 59.57 m.; Joliet, I1., to Delmar, Ill., 37.39 m.; trackage, 24.24 m.; 
total operated, 121.20 m. Tentative valuation, V. 113, p. 1052. Control 
was acquired by Chic. Milw. & St. Paul in Feb. 1922 through purchase of 
its $1 .000 000 capital stock and guaranty of bonds. Compare V.114, p. 853. 

In addition to $3,000,000 First 5s outstanding, there are $2,700,000 owned 
by Chic. Milw. & St. Paul, which guarantees the prin. and int. on these bds. 

The bonds and stock pledged to secure outstanding notes were bid in 
Oct 1915 by St. Louls Union Trust Co. for the noteholders. V_ 101, p 
1369, 1092: V. 86. p. 980: V 88, p. 685. Year ended Dec. 31 1923, gross 
$758,916: net., def., $24.409; eter income, $15,343; deductions, $206,573: 
bal., def., $212.639. Pres., H. E. Byram, Chicago.—(V. 114, p. 197, 853.( 


CHICAGO MILW.& euaaT SOUND RY.—See Ohic. M. & 8t. P. Ry, 
CHICAGO MILWAUKEE & ST. PAUL RY. CO.—Operates from Chi- 
cago westerly to Seattle and Tacoma, Wash., with numerous branches: 
Hoaa— | oe lo " 
Lines owned Dec. 31 1924 ( 3d & 4th tracks 1,0 
which 109 m. owned fointly) 10. 251 \Frackamecinel 2d ,3d &4th tracks) $25 


to 
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In 1416-17 built from Great Falis to Agawam, Mont., 70 miles, and 
Grass Range to Winnett, 23 miles. Partly built, Blackfoot Junc. to Clear- 
water, 22 miles. The electrification of 440 miles of the Puget Sound main 
line, contracted for in Jan. 1913, was completed in Feb. 1917, and was 
subsequently extended over the Cascade Mtns. The electrification of the 
line between Othello and Seattle and Tacoma, 219 m., commenced in March 
1917, has been completed. V. 104, P 451. 1489, 2116. See V. 95, p 135 
V. 97, p. 1821; V. 101, 4 845; V. 193, p. 1687; V. 105, p. 1998; V 
Pp. 2005; V. 107, p. 802; V. 108, p. 682. 

HISTORY, &C.—Organized May 5 1863 and on Feb. 11 1874 took pres- 
ent name. The Chicago Milwaukee & Puget Sound Ry., forming Pacifit« 
extension, was acquired in fee Jan. 1 1913, ite bonded debt being assumed 
the stock ($100,000,000) is held alive merely as a muniment of title. V 
06. p. 62: V. 95. p. 1683: V. 97. >. 819 


In Dec. 1918 took title to the railway franchises, &c., of the following | 


companies, all of whose outstanding capita! stock were owned by It: Tacoms 
Eastern RR. Co., Puget Sound & Willapa Harbor + Co., Seattle Port 
Angeles & Western Ry. Co., Bellingham & Northern Ry. Co., Milwaukee 
Terminal Ry. Co., and Gallatin Valley Ry.‘‘o. V. 108. p. 2017 

The stockholders on May 2] 
Chicago Terre Haute & Southeastern Ry. Co 
Tuly 1 1921. with option to purchase the leased 
of the lease this company guarantees as renta! for the use of the leased prop- 
arty the payment of the annua! interest on the bonds and securities of the 
Southeastern Company, amounting to appruximately $900,000, together 
with the annua! taxes, approximately $235.000. This company further 

to purchase any or al! of the 40,000 shares of the outstanding stock 
of the Southeastern Ry. at $10 per share, and agrees to assume the out 
etanding securities, amounting to about $19,000,000, the bulk of whicb 
miature in 1951 and 1960. (See terms of lease under Chic. T. HH. & 8S E 
Ry. in V. 111, p. 2519.) 

The 1 -s. ©. Commission in Feb. 1922 authorized the company to acquire 
control of the Chicago Milwaukee & Gary Ry. by purchase of ite $1 000,000 
capital stock, and to assume obligation or liability, as guarantor. in respect 
of $3 000,000 of the $5,700,000 Ist Mtge. 40-year 5% gold bonds, due Apr 1 
1948, by endorsing thereon its guaranty of payment of principa) thereof and 
of interest accruing from and after Jan. 11924. Compare V. 114, p. 853 


Receivership. 

Receivers Appointed.—H.E. Byram, Mark W. Potter and E. T. Brundage 
were aapaleaed receivers by Federal Judge Wilkinson at Chicago on March 
18 1925. The same receivers were appointed at Grand Rapids, Minne- 
apolis and Great Falls, Mont. H. E. Byram and Mark W. Potter were 
appointed receivers in the New York district. 

he following protective committees have been formed: 


(a) Committee for Bondholders .—Frederick H. Ecker, Chairman; Bertram 
Cutler, Samuel H. Fisher, Jerome Hanauer, William E. Knox, Charles E. 
Mitchell, Charles A. Peabody, H. F. Whitcomb, Edward D. Duffield, 
with 8S. H. E. Freund, Sec., 55 Wall St., New York, and Sherman & 
Sterling, Counsel, 

The committee is formed to represent the holders of the following bond 

es: 

(1) 4% gold bonds of 1925. 

(2) 4% 15-year European loan bonds of 1910, due 1925. 

(3) 4%% convertible gold bonds, due 1932. 

4) 25-year 4% gold bonds of 1909, due 1934. 

5) Chicago Milwaukee & Puget Sound list 4% 
due 1949. 

6) Gen. & ref. mtge. gold bonds, series A and B, due 2014. 

epositaries.—The bondholders’ protective committee announced that 
the following depositaries have been appointed: 

(a) Guaranty Trust Co. for the gen. & ref. mtge. 44s, series “‘A,’’ and 
for the gen. & ref. mtge. 5s. 

(b) United States Mtge. & Trust Co. for the 4% 15-year European loan 
bonds of 1910, due on June 1 1925, and for the 4% gold bonds of 1925 
due on the same date. 

f¢ United States Trust Co. for the 4%% conv. gold bonds due 1932. 

) The Farmers’ Loan & Trust Co. for the 25-year 4% gold bonds of 
1909, due 1934. 


(e) Bankers Trust Co. for the Chicago Milwaukee & Puget Sound Ry. 
lst mtge. 4% gold bonds due 1949. 


Rooserelt Committee. 


A bondholders’ protective committee headed by George 8S. Roosevelt 
(Roosevelt & Son) has been formed “to secure a reorganization more equit- 
able to the junior bondholders,’’ and to oppose the consummation of the 
plan proposed by Kuhn, Loeb & Co. and the National City Co. The com- 
mittee represents (1) 4% gold bonds, due 1925: (2) 4% 15-year European 
loan of 1910 bonds, due 1925: (3) 4%% conv. gold bonds, due 1932: (4) 4% 
25-year gold bonds of 1909, due 1934; (5) Chicago Milwaukee & Puget Sound 
Ry. Co. 1st mtge. 4% gold bonds, due 1949, and (6) gen. & ref. mtge. gold 
bonds, Series A and B, due 2014. 

Protective Committee.—George E. Roosevelt, chairman (Roosevelt & Son); 
Philip A. Benson (Trustee & Sec. Dime Savings Bank, Brooklyn, and 
Chairman of Committee on Investments of the Savings Banks Association 
of the State of New York): Charles A. Collins (Pres. Lynn Institution for 
Savings and Chairman Chicago Milwaukee & St. Paul Ry. Committee, 
Savings Banks Assn. of the State of Mass.); Edwin G. Merrill (Pres. Bank 
of New York & Trust Co.): Willis D. Wood (Wood, Low & Co.) with 
FE. T. Gregory, Sec., 30 Pine St., N. Y. City, and Root, Clark, Howland & 
Ballantine, Counsel. 

Depositary.—Bank of New York & Trust Co., 52 Wall St., New York. 

A committee headed by George Casmeze, Pres. of the Societe Immobiliere 
Commercial et Financiere, is reported as having been formed in Paris to 
protest against the proposals of the reorganization committee with respect 
to terms offered bondholders in the 4% European loan of 1910. 


roperty By the terms 


mtge. gold bonds, 


Junior Bondholders’ Committee. 

The following committee has been formed to protect the interests of 
junior bonds Edwin C. Jameson, Chairman (Pres. Globe & Rutgers Fire 
Ins. Co., N. Y.), Leroy Baldwin (Pres. Empire Trust Co.), Louis V. Bright 
(Pres. Lawyers Trust Co.)‘ Joseph 8. Frelinghuysen (Pres. N. Y. & N 
Land Bank, Newark, N. J.), Thomas Read (Pres. Union Ferry Co. of New 
York & Brooklyn), Brooklyn, with Lane F. Gregory, Sec., 160 Broadway, 
N. Y., and Nathan L. Miller and Prentice & Townsend, New York, and 
John Dickey Jr., Philadelphia, counsel. Depositary, Lawyers Trust Co., 
160 Broadway, New York V. 121, p. 2269 


Preferred Stockholders’ Protective Committec. 


The committee has been formed at the request of large holders of preferred 
stock to protect the interests of the preferred stock in view of the statement 
of the directors and the conclusion of Coverdale & Colpitts, engineers, 
advising a readjustment of the debt and capitalization of the company. 

The committee has designated New York Trust Co. as depositary. 

Committee.—Mortimer N. Buckner (Chairman New York Trust Co.), 
Ohairman;: Arthur W. Loasby (Pres. Equitable Trust Co.), Oliver C. Fuller 
(Chairman First Wisconsin National Bank, Milwaukee), Harold 1. Pratt 

Charles Pratt & Co.. New York) and John McHugh (Pres. Mechanics & 
fetals National Bank), with Boyd G. Curtis, Secretary, 100 Broadway, 
New York, and George Welwood Murray, Counsel. 


Protective Committee for Common Stock. 


In view of the statement of the directors setting forth the conclusion of 
Ooverdale & Colpitts, the engineers who have been examining the companys’ 
properties, that a readjustment of the capita) structure is essential, the 
committee, representing large holders of common stock, has been formed to 
protect the interests of the common stockholders and to represent them in 
the consideration of any readjustment plan. 

The committee has named Central Union Trust Co., 
New York City, as depositary. 

Committee.—Donald G. Geddes, Chairman: George W. Davison, Bayard 
Dominick, Walter L. Johnson, Percy A. Rockefeller, and Stanley 
Ohicago, with ©. E. Sigler, Secretary, 80 Broadway, New 
and Cotton & Franklin, Counsel.—V. 120, p. 1410, 1454. 

Stockholders’ Committee. 

The committee named below, representing a large amount of the prif, 
and common stock, have asked the Court to permit them to intervene on 
behalf of the stockholders in the receivership and foreclosure proceedings 
now pending in the Federal Court :t¢ Chicago. The petition was dismissed 
by Federial Judge Wilkerson at Chicago. V. 121, 517 

Committee.—Ernest Iselin, Howard Caswell Smith, Van Santwood Merle- 
Smith, Frederick Osborn, with John Esher Knovel, acting Secretary, 120 
Broadway, N. Y. V 121, p. 2152. 


80 Broadway, 


York City, 


106. | 


| COI 


1921 approved 4 proposition to lease the | 
for a term of 999 years from | 








Field of | 





Investigation of Company by I.-S. C. Commission.—The I1.-8. C. Com- 
mission on May 16 1925 ordered an investigation into the history, manage- 
ment, financial and other operations, accounts and practices of the com- 
pany V. 120, p. 2681 

Foreclosure Suit A foreclosure suit against the company was filed in the 
I 8. District Court at Chicago June 18 1925 by the Guaranty Trust Co 
of New York V. 120, p. 3183 


Reorganization Plan (as Modified), Dated June 1 1925. 
It was announced on Novy. 20 1925 that the Kuhn, Loeb-National City, 
Roosevelt and Iselin interests had agreed upon certain modifications to the 
plan of reorganization dated June 1 1925, as proposed by Kuhn, Loeb & Co 
and the National City Co. as reorganization managers. The bondholders’ 
committee, the Pref. stockholders’ committee and the Common stock- 
holders’ committee under the Kuhn, Loeb-National City Co. plan approved 
the modifications. The Roosevelt committee also approved the plan as 
modified and recommended the deposit of bonds thereunder. The Iselin 
ttee stated that in its opinion the plan as modified is fair to the stock- 
holders therefore that the committee did not advise against the de 
posit of stock thereunder The modified plan ‘compare V. 121, p. 2516 
provides as follows 
Amount of Cash Estimated To Be Recuired To Carry Out the Plan ($70,032,548 
To be applied to the following and such other and further purposes as 
may be determined by the reorganization managers or by the new company: 

1) To pay the 6% note dated Mar. 1 1922, held by U. 8. Govt_$25,000,000 
(2) To pay the 6% note dated Dec. 15 1922, held by U.S. Govt. 10,000,000 
(3) To provide for cash payment in connection with the liquida- 

tion of the 6% note dated Nov. 1 1920, held by U. 8. Govt__ 17,000,000 
(4) To provide for adjustments and payments of interest in 

respect of bonds deposited under the plan__-- 1,544,325 
(5) To provide for additions and betterments, new equipment 

and miscellaneous expenses 16,488,223 

(1) Prorision for Cash Requirements .—The cash requirements are to be met 
by payments of $28 per share by the holders of the $115,.931,900 existing 
pref. stock and of $32 per share by the holders of the $117,411 .,300 existing 
common stock, for which only $60,698,820 of new bonds will be issued. 

The modified plan contains a statement regarding the possibility of a 
reduction in the cash assessment payable by stockholders in case of legis- 
lation during the coming session of Congress resulting in the funding, or 
extension for a long period, of the railway company’s debt of $55,000,000 
to the U. 8. Government on terms which will meet the immediate and 


na 


| permanent requirements summarized in the modified plan, namely, that 


such debt should (subject to such reduction as might be obtained) be pres- 
sently funded at an annual interest charge of not more than 5% and by 
long-term obligations junior in lien to the new financing mortgage. 


(Obligattons To Be Exchanged for New Securities (Total, $230,950,796). 
(21) Refunding bonds, due Jan. 1 2014: (a) Series A 4%% 

bonds, $43,089,000; (b) Series B 5% bonds, $29,141,300___e$72,230,300 
(22) 4% bonds, deu 1925- et pe 
(23) European loan bonds other than bonds pledged to secure 

the 4% bonds, due 1925) .-x11,831,515 
(24) 4%% bonds, due 1932 _ 50,000,000 
(25) 4% bonds, due 1934 aie . 33,369,000 
(26) Puget Sound bonds, due Jan. 1 1949 .f27,175,000 
(27) Preferred stock ' ...115,931,090 
(28) Common stock .117,411,300 


x At the rate of exchange stipulated for conversion into 4% bonds, due 
1925, the European loan bonds being payable at the option of the holders 
in French francs or English pounds sterling. 

a Not including: (1) Series D 5% bonds in treasury, $8,370,000 (this 
includes $3,370,000 not yet actually drawn down but now available under 
the terms of the gen. mtge. to be drawn down for the treasury of the co. 
and may be of any series); (2) Series D 5% bonds pledged to secure notes to 
U. 8. Govt., $18,000,000: (3) Series D 5% bonds pledged to secure 10-year 
bonds of 1924, $20,000,000 

b Not including $2,700,000 in a gf 

c Not including $100,000 pledged under Chicago Terre Haute & South- 
eastern Ry. Ist & ref. mtge. 5s, 1960. 

d Not including: (1) $200,000 pledged under Southern Indiana Ry. Ist 
mtge. 48, 1951: (2) $301,000 pledged to secure 6% note due Oct. 1 1925, of 
Chicago Terre Haute & Southeastern Ry. 

e Not including $72,.892.000 Series Z pledged to secure notes to U. S. 
Government, and (2) $44,388,200 Series Z in treasury. 

f Not including $154,489,500 pledged under the refunding mortgage. 


(Obligations To Remain Undisturbed, Total $181 ,370,400). 


(A) Direct obligations of Company, and other obligations 
assumed or guaranteed by it, or secured by lien upon its 
property. 

(1) peewee & Northern RR. Extended 44% list mtge. 

yonds, 1934 

(2) Milwaukee & Northern RR. extended 44% consol. mtge. 
| 3S eee 

(3) Chicago & Missouri River Division Ist mtge. 5s, 1926. __- 

(4) Bonds issued under general mortgage due May 1 1989: 
(a) Series A 4% bonds, $49,000,000: (6) Series B 3%% bonds, 
$8,950,000: (c) Series C 4%% bonds, $42,597,000 al 

(5) Bellingham Bay & British Columbia RR. Ist M. 5s, 1932_- 

(6) 10-year 6% Ist mtge. bonds security, gold loans bonds of 
1924, due Jan. 1 1934 ee 

(7) Chicago Milwaukee & Gary Ry. Ist mtge. 5s, 1948 

(B) Obligations in respect of which 
liability under lease dated July 1 
Haute & Southeastern Ry.: 

(8) Bedford Belt Line Ry. Ist mtge. 5s, 
(9) Southern Indiana Ry. Ist mtge. 4s, 1951-_- — 
(10) Chicago Terre Haute & Southeastern Ry. Ist & ref. mtge. 

50-year 56, 1960........... 

(11) Chieago Terre Haute & Southeastern Ry. income 

50-year 5s, 1960 2 ry ere . 6,336,000 

(12) 6% note of Chicago Terre Haute & Southeastern Ry., due 

Oct. 1 1925 ‘ 


$2,155,000 


3,083,000 


company has assumed 
1921, from Chicago Terre 


7,287,000 


C) Equipment Trust Obligations. 
trust gold notes, dated Jan. 15 1920_.._.._..- $10,955,000 
trust certifs., Series A, dated July 15 1922... 7,007,000 
trust certifs.. Series B, dted Feb. 1 1923____-. 1,280,000 
trust certifs., Series C, dated April 1 1923_. 11,700,000 
xApprozimate Capitalization of the System Upon Consummation of the Plan, 

Auth., Incl. Bonds Presently 

in Treasury, &c. Outstanding. 
The obligations to remain undisturbed, aggcre 
gating in principal amount as of June 1 1925- 
The following securities to be authorized by 
new company to effect the reorganization 


New 


6° equip 
Equip 
“% equip 
equip 


2 

4) 5 

5) 5% 
5! 


6 


(I 
1 


o 
2 


$238,045,000 $181,370,400 


y Twice par None to be 

value of stock issued in the 
outstanding reorganiz'n 
106.888 9SO 196 888,980 
184.760.640 184.769.640 


Ist & ref 


mtge. bonds 
New 50-year 5% mtge. gold bonds 
}) New 5% adjustment mtge. bonds 
1) New preferred stock .-- 292. 380,400 2115,931,900 
(5) New common stock (no par w2.097 917 shs. 1.174.113 shs. 
w The reorganization managers may in their discretion cause the Come 
mon stock to be of such par value per share as they may determine. 
x The 


amounts stated may be increased by the amount of any securities 
which may be issued in connection with the liquidation of the 6% note 
dated Nov. 1 1920 held bs the U. 8S. Government. 

y The stock without par value which is issued in the reorganization is to be 
taken at $100 per share and any such stock which is issued hereafter is to be 
taken at the price at which it is issued, or if issued for property at the value, 
1s determined by the directors, of such property, all as shall be more fully 
provided in the Ist & ref. mtge. 

z This amount will be increased by the amount of Pref. stock applied in 
settlement of claims of general creditors of the company. 


Description of New Securities 

The new company is to authorize the following securities: 

First & Refunding Mortgage Bonds .—Total authorized at any one time out- 
standing, together with any bonds reserved under the Ist & ref. mtge. for 
refunding underlying securities, shall be limited to twice the aggregate par 
value of the stock of the new company of all classes at the time issued and 
outstanding (stock without par valee which is to be issued in the reorganiza- 
tion to be taken at $100 per share) and any such stock issued hereafter to be 





Nov., 1925.] 


RAILWAY STOCKS AND BONDS 


39 








taken at the price at which it is issued, or if issued for property at the value 
as determined by the directors of the new company, of such property, as all 
shall be more fully provided in the Ist & ref. mtge. The Ist & ref. mtge. 
bonds will be secured by a mortgage and deed of trust to a trustee or trustees 
to be selected by the reorganization managers, which will embrace (with such 
exceptions as the reorganization managers may determine) all railroads and 
other property, including stocks and bonds of subsidiary companies (but not 
including obligations of the classes to remain undisturbed under the plan) 
acquired by the new company in the reorganization and all properties chavo” 
after acquired by the use of Ist & ref. mtge. bonds or their proceeds. 

The Ist & ref. mtge. will be a lien on the owned lines subject, as to various 
parts of the mileage, to an authorized amount of approximately $191 .893 ,000 
of undisturbed underlying bonds, and a lien upon the leasehold interest in 
Chicago, Terre Haute & Southeastern Ry. Co.'s lines (upon which there will 
remain an authorized amount of approximately $26,250,000 of obligations 
in respect of which the company has assumed liability under the lease) and 
upon the stock of Chicago Milwaukee & Gary Ry. Co. (upon the lines of 
which there is an authorized amount of approximately $20,000.000 of bonds, 
$3,000,000 whereof have been guaranteed by the company and are outstand- 
ing, and an additional $2,700,000 whereof are owned by the company). For 
the refunding of all of the underlying bonds, including those on the leased 
and controlled lines, Ist & ref. mtge. bonds will be reserved. The Ist & 
ref. mtge. will provide restrictions for the release from the lien thereof of 
property subject thereto. 

The Ist & ref. mtge bonds may be issued in separate series, maturing on 
the same or different dates and bearing interest at the same or different rates 
payable on the same or different dates, and any series may be of such princi- 
pal amount, mature on such date or dates, be redeemable in whole or in part 
at such times, on such notice and at such premiums, and may have such con- 
version privileges and other provisions as may be determined by the directors 
at the time of the creation of such series and be stated in the bonds of such 
series. New company will have the right upon the retirement of any series 
in whole or in part (other than upon conversion into stock or through any 
sinking fund or by the application of proceeds of released property) to issue, 
for such purposes and under such restrictions as may be prescribed in that 
behalf in the mortgage, a like aggregate principal amount of bonds of an- 
other series or of other series, bearing the same or different rates of interest 
as the bonds retired and with such maturity or maturities and with such 
other provisions as the directors may determine. 

Provision may be made that, if so determined, the principal or interest, or 
both, or any of the Ist & ref. mtge. bonds of any series may be made pay- 
able (a) in New York City only, or (6) in N. Y. City and also in one or more 
other cities in the United States or foreign cities or countries, or (c) only in 
one or more foreign cities or countries he bonds of any series which shall 
be payable as to principal or interest, or both, in the U. 8S. of America, shall 
be payable ir gold coin of the U. 8S. of America of or equal to the standard 
of weight and fineness existing at the date of the coupon bonds of such series 
and may be made payable without deduction for any tax, assessment or 
governmental charge which the new company or the trustee or trustees 
under the Ist & ref. mtge. may be required or permitted to pay thereon or 
to retain or deduct therefrom under any present or future law of the United 
a or of any State, county or municipality or other taxing authority 
therein. 

In case any bonds of any series shall be payable as to principal or interest, 
or both. in any foreign country or countries such bonds may be made pay- 
able in the currency of the respective currencies there current, at fixed rates 
of exchange, and may contain appropriate provisions as may be requisite or 
expedient to conform to the requirements of law or of commercial usage in 
the foreign country or countries in which they may be made payable, includ- 
ing provisions requiring the payment of the principal or interest thereof with- 
out deduction for taxes, foreign or domestic. 

The Ist & ref. mtge. bonds shall be issuable, under restrictions and con- 
ditions to be determined by the reorganization managers and expressed in 
the Ist & ref. mtge.. only for the purpose of providing for betterments, im- 
provements and extensions, and for the acquisition of additional property 
and equipment, and for the purchase, redemption, retirement, refunding or 
payment of bonds and other obligations secured by liens, prior to the lien of 
the lst & ref. mtge.. upon any of the property which, or a leasehold interest 
in which, may at the time be subject to the Ist & ref. mtge., and for such 
other corporate purposes as shall be stated in the mortgage. A sinking 
fund, to be determined by the reorganization managers, shall be provided 
for any bonds issued in respect of equipment. After the principal amount 
of bonds issued for capital expenditures other than refunding presently out- 
standing undisturbed obligations shall have aggregated $150,000,000, bonds 
may issued only for 80% of such expenditures. 

No Ist & ref. mtge. bonds are to be issued in the reorganization. 

50-Year 5% Mortgage Gold Bonds.—Will be limited to a total authorized 
principal amount of not exceeding $60,698,820 at any one time outstanding, 
will mature in 1975. will bear interest payable semi-annually at the rate of 
5% per annum, and will be secured by a mortgage and deed of trust to a 
trustee or trustees to be selected by the reorganization managers, which is to 
embrace the properties embraced in the Ist & ref. mtge. and from time to 
time becoming subject thereto, subject. however, to the lst & ref. mtge 
and to the prior payment out of the mortgaged property of all bonds at any 
time issued and outstanding under the Ist & ref. mtge. The bonds will be 
redeemable on any int. date at par and int. and a premium. to and including 
5 years from the date of maturity, of 5% of the principal amount, and, 
thereafter. at a premium equal to % of 1% for each 6 months from the 
date of redemption to the date of maturity. The mortgage securing the 
bonds will provide restrictions for the release from the lien thereof of prop- 
ertv subject thereto. 

The form of the 50-vear 5% mtge. gold bonds and of the mortgage secur- 
ing them shall be eubiect to the approval of the pref. stockholders’ com- 
mittee and the common stockholders’ committee. The modified plan pro- 
vides for the creation of a cumulative sinking fund of $225.000 a year after 
April 1 1936 for the retirement of 50-year 5% mtge. gold bonds. 

5% Adjustment Mortgage Bonds Limited to the total authorized principal 
amount at any one time outstanding of not exceeding $2230.950.800 plus any 
amount thereof which may be issued in connection with the licuidation of 
the 6°. note of the railwav co., dated Nov. 1 1920, held bv the U. 8. Govt., 
and will mature Jan. 1 2000. Secured by a mtge. and deed of trust to a 
trustee or trustees to he selected by the reorganization managers, whicn is 
to embrace the properties embraced in the lst & reg. mtge. and from time to 
time becoming sub ect thereto. subiect. however. to the let & Ref 
and to the mtge. securing the 50-vear 5% mtge. gold bonds and to the prior 
payment out of the mortgaged property of all bonds at any time issued and 
outstanding under said mortgages The adjustment mtge. will provide re 
strictions for the release from the lien thereof of property subject thereto. 

The adius mtge. bonds will bear interest, pavabie annually or semi 
annually. ¢ rate of 5% p.a., but required to be paid, prior to the ma 
turity of the principsl only out of the new company net income ascertained 
in accordance with the accounting rules of the I.-S. C. Commission, or other 
analogous Federal authority. from time to time in force, but without deduc 
tion for int. on the ad‘ustment mtge. bonds or for the sinking fund under the 
adiustment mtce The net income of the ne pany thus to be appli 
cable to the payment of int. on the adjustment mtve. bonds is herein called 
the available incorne T he adiustment mtge. bonds 
will be non-cumul*tive prior to Jan. 1 19%0, but will be cumulative from 
and after Jan. 1 19°9 but accumulations of int. shall At the 
maturity of the principal ill arrears of cumulative in hal ” pavahle 
Int. on the adiustment mtge. bonds f ds deposited 
under the pla hal! be computed from Feb. 1 1925 to which date int. on the 
deposited be adjusted. Int. on any ad mtce 
which mav be issued in connection with the 
the railway co. dated Nov 1 1920 held by the T iOVv shall be com 
puted or adjusted from the date to wi ch int. is paid said note 

The adiustment mtce. will provide that the new companys hall or 
fore Apri! 1 19%6 and on April 1 ir 
anv of the ad‘ustment mtee hall he 
a sinking fund . 
new company remaining after pa‘ iv 
ment mtce. bond wNnamount equal to ‘4 of I 0 thor 
amount of the adiustment mtce. bond nd such obligatior 
lative The sinking fund shall be - pplied to the purel 
privates ale at e their principal amour 
lative int demntion of adiustment mtge. bonds, all bonds pur 
chased or re g fund to be kept live and the int p id 
thereon from time to time to be added to the sinking fund and apnl'ed iv the 
same manner. [If the sinking fund installments and all int. on the bons 
the sinking fund are regularly prid without accumulation, the entire issve 
will be reti-ed bv 1984 ' Adiustment mtge. bonds will be redeem ble for the 
sinking fund onlv o~ anv int. payment date on or after April 1 1936 at the 
principa! amount of t e bonds redeemed together with full curmulative int. 

The adju<tment mtze. will provide that uti! Jan. 1 1930. the date after 
which int. on the adjustment mtge. bonds will become cumulative, no divs 
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on any class of stock at the time outstanding shall be paid in any year, or 
set apart for payment in any year, unless int. on the adjustment mtge. 
bonds for such year at the full rate of 5% per annum shall have been paid 
or set apart for payment, and that no divs. on any class of stock at the time 
outstanding shall be paid in any year, or set apart for payment in any year, 
after Jan. 1 1930, unless the full cumulative int. on the adjustment mtge. 
bonds shall have been paid or set apart for payment, and after April 1 1936 
unless, in addition to said int., the full cumulative sinking fund payments 
under the adjustment mtge. shall have been paid or set apart. 

The adjustment mtge. will further provide that all of the available net in- 
come of the new company for each year beginning Jan. 1 may be applied, 
and that two-thirds of the available net income of each year until the avail- 
able net income of such year shall equal $7,500,000, and all of the available 
net income of each year in excess of $7,500,000 shall be required to be 
applied, so far as necessary therefor, to the payment of int. on the adjust. 
mtge. bonds and thereafter, beginning April 1 1936 to the sinking fund under 
the adjust. mtge., including all accumulations of both int. and sinking fund 
during the cumulative period. Int. on the adjustment mtge. bonds will, 
however, be required to be paid only in multiples of a \ of 1%, smaller 
fractional amounts being carried forward and added to that portion of the 
available net income of the new company for the ensuing year required to be 
applied to the payment of int. and sinking fund on the adjustment bmtge. 
bonds. Any remaining available net income of the new company of any year 
until Jan. 1 1930, for which int. on the adjustment mtge. bonds at the full 
rate of 5% per annum shall not have been paid or set apart for payment, 
and any remaining available net income of the new comer of every year 
thereafter for which full cumulative int. and full cumulative sinking fund 
payments shall not have been paid or set apart for payment, will be required 
to be carried into a separate account available only for expenditures charge- 
able to capital account under the accounting rules of the 1.-S. C. Commission 
or other analogous Federal authority, from time to time in force, or for pro- 
viding for discounts on securities sold, or, as to that part of the special ac- 
count arising from available net income accruing after Jan. 1 1930, for install- 
ments of cumulative int. on the adjustment mtge. bonds, or, when full cumu- 
lative int. on the adjustment mtge. bonds to date shall have been paid, for 
the sinking fund. 

For the purpose of determining the available net income for any period 
from and after Feb. 1 1925 before the mortgaged lines of railroad embraced 
in the plan shall have been delivered to the new co., the gross income of the 
railway co. or of the receivers of the system for such period shall be deemed 
gross income of the new co. for such period and shall subject only to such 
deductions, including proper depreciation charges, as would have been made 
if the mortgaged lines of railroad had been owned and operated by the new 
co. during such period and the bonds secured under the ref. mtge. and the 
Puget Sound bonds had been exchanged under the terms of the plan on 
Feb. 1 1925 for new adjustment mtge. bonds. For the period Feb, 1 1925 to 
Dec. 31 1925, however, eleven-twelfths of the gross income for the year 
1925 shall be taken. 

The adjustment mtge. bonds will be redeemable otherwise than for the 
sinking fund, at the option of the new co., in whole or in part. on any int. 
payment date on or after Oct. 1 1930 at 105 together with full cumul. int. 

he form of the adjustment mtge. bonds and of the adjustment mtge. 
shall be subject to the approval of the bondholders’ committee. 

The entire authorized issue of adjustment mtge. bonds (except such 
amount as may be issued in connection with the liquidation of the 6% note 
of the railway co. dated Nov. 1 1920, held by the U. 8S. Government) is to 
be applied in exchange for bonds $230,950,796 deposited under the plan. 

Preferred Stock.—Authorized 2,000,000 shares, par $100 each. Holders of 
the pref. stock shall be entitled in any fiscal year of the new co. to receive 
divs. to the amount of $5 per share, but no more, before any divs. shall be 
paid in such fiscal year, or declared or set apart for payment in such fiscal 
year, upon the common stock; but no part of such divs. shall be accumu- 

ative whether or not in any fiscal year there shall be net income available 
for payment of such divs. After full divs. on the pref. stock to the amount 
of $5 per share shall have been paid in any fiscal year, or declared and set 
apart for payment in such fiscal year, holders of the common stock shall be 
entitled to receive all further divs. which may be paid in such fiscal year, 
or declared or set apart for payment in such fiscal year, up to the amount 
of $5, but no more, before any further divs. shall be paid in such fiscal year, 
or declared or set apart for payment in such fiscal year, upon the pref. stock 
but no part of such divs. shall be cumulative whether or not in any fiscal 
year there shall be net income available for payment of such divs. All 
divs. in excess of $5 per share which may be paid in any fiscal year, or de- 
clared or set apart for payment in any fiscal year, shall be paid or declared 
or set apart for payment equally in amount per share upon both the pref. 
stock and the common stock. Divs. on both the pref. stock and the com- 
mon stock shall be payable only out of the net income or the surplus of the 
new company as determined by the directors and only as and when declared 
by the directors, but may in any fiscal year be paid out of such net income 
or surplus whether arising during the same fiscal year or accrued during the 
prior fiscal years and may be paid annually, semi-annually or quarterly. 

In the event of the dissolution, winding up or liquidation of the new com- 
pany, the holders of the pref. stock shall be entitled to receive out of the 
assets of the new company the par value of their shares before any distribu- 
tion shall be made to the holders of the common stock, but shall not be 
entitled to share in any assets of the new company thereupon remaining. 

The pref. stock and the common stock are to have equal voting power per 
share. 

Of the authorized issue of new preferred stock $115,931,.900 is to be 
offered to holders of pref. stock of the company deposited under the plan. 
The remainder of the authorized issue (except such amount as may be issued 
in connection with the liquidation of the 6% note of the railway company 
dated Nov. 1 1920, held by the U. 8. Government and as may be required to 
be applied in settlement of claims of general creditors of the company) will 
be reserved for future issue for corporate purposes of the new company. 

Common Stock.—Authorized, 1,174,113 shares, which shall be without 
par value, or may have such par value as the reorganization managers 
shall determine. 

The entire authorized issue of new common stock is to be offered to 
holders of common stock deposited under the plan 

Voting Trust.—All of the pref. stock and com. stock issued in connection 
with the reorganization shall be deposited under a trust agreement, in such 
form and with such terms (which may include the pledge of the stock as 
additional security for the adjustment mtge. bonds) as the reorganization 
managers shall determine, and under which the entire voting power in respect 
of the stock shall be vested in 5 voting trustees, to be designated by the 
reorganization managers. Of the voting trustees named in the trust agree- 
ment, three shall be persons approved by the bondholders committee, one 
by the preferred stockholders committee and one by the common stock- 
holders committee 

The reorganization managers have announced that the five trustees tn 
whom the voting power of the new stock is to be vested until Jan. 1 1930, 
that is. for the period during which the int. upon the new adjust. mtge. 
bonds is not cumulative, are Elihu Root, Frederick H. Ecker, Henry 8S. 
Pritchett, Samuel Rea and W. D. Van Dyke. a) 
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40 RAILWAY STOCKS AND BONDS [Vor. 121. 
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RAILROAD COMPANIES Miles| Date | Par Amount Rate When | Last Dividend |Places Where Interest and 








{For abbreviations, &c., see notes on page 6) Road | Bonds, Value |Outstanding % Payable | and Maturity Dividends Are Payable 


Chicago & N W—Com stock $177 .539,.880 auth___Tr 7 See text 5|Dec 31 '25 2%|Co's office LLLB'’ way, NY 
Preferred stock (not cumulative) see text) T se pares & J15\Dec 31 '25 3 a do 
Milwaukee Lake Shore & Western— ae 

Ext & Impt M for $5,000.000 g sf not drawnCezc* Feb | 1929 
Piret and refunding mortgage May | 2037 
Sink fund bds of 79 ($15,000 p m) red 105__F.veér Oct 1 1929 
Sinking fund debentures 193: Un.zc*&r May! 1933 
Extension 4s $20,000,000 ($20.000 p m)_Un.zc&r Aug 15 1926 
Gen gold bond M $165,000,000 Us.xc*&r Nov 1 1987 

° do do registered____x 1897 Nov 1 1987 

xandyc* | 1897 Nov 1 1987 

x and y registered| 5,092) 1897 Nov 1 1987 

do ye*r| 5, 1897 1,000 &c Nov } 1987 

gold bonds Ce.yc*&r* ~-| 1920 | 500 &e June! 1930 

do oe Us.yc*&r* 1921 500 &c Mar 1 1936 

Milw & State line Ist M g gu (V 88, p 230)_F.xc*&r 1996 1.000 &c Jan_ 1 1941 

O & N W equip tr due $664,900 annually 100& 1000 To Jan 15 1935 

do do Series E to P—(See text) 
Branch Line Bonds Assumed— 

Princeton & Northw lst M $2,100,000 gold_F.zc&r 

Peoria & Northwest Ist M $2,125,000 gold_F.zc&r 

Sioux City & Pacific 1st M gold $4,000,000_F.zc&r 

Minn & So Dak Ist M gold $582,000 P.zc* 

Iowa Minnesota & Northwestern Ist M g_. F.cz*&r 

Mil Sparta & N W ist M g $15,000,000 gu Pxe*&r* 

Des Plaines Valley Ry Ist M $2,500,000__P.xc*&r* 

Mani Gr Bay & NW Ist M g gu(V88,p230) F.zc*&r 

6t Paul East Gr Trk lst M g PRE 

Bt LLP & N W Mg guar (V 97, p 1203)____F.yc*&r* 

Frem Elk & MV cons M $25,000 per mile assumed .z 


h $20,500,000 add’! pledged for 64% bonds due 
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of deposit, and (b) $14 per sbare on, or at the option of the holders of the 
certificates of deposit at any time before Feb. 15 1927 with int. at the rate 
of 6% per annum from the date fixed for payment of the first installment 
to the date of full payment. 

The sum of $32 in respect of every share of deposited common stock 
shall be payable (a) $16 per share on a date fixed therefor by the reorgan- 
ization managers upon 30 days notice when or after the plan has been de- 
clared operative, and notation of such payment will be made on the certifi- 
cates of deposit, and (b) $16 per share on, or at the option of the holders of 
the certificates of deposit at any time before Feb. 15 1927, with interest 
at the rate of 6% per annum from the sate fixed for payment of the first 
tnstallment to the date of full payment. 

Failure by any holder of a certificate of deposit for preferred stock or 
common stock to make payment of the first installment, or to make full 
permsens. will forfeit all rights in respect of the shares of steck represented 

y his certificate of deposit, all rights in respect of all prior payments under 
such certificate and all rights to receive new securities and otherwise under 
the plan, and his certificate of deposit shall thereupon become void and of 
no effect for any purpose. 

Interest on the new 50-year 5% mtge. gold bond deliverable to de- 
positors of stock shal! accrue from, or be adjusted as of, the date upon which 
said first installment shall be payable. 


Provision for Other Obligations and for General Creditors. 


The 6% notes held by the U. 8. Government for $25,000,000 and $10,- 
000,000, dated respectively March 1 1922 and Dec. 15 1922, are to be 
paid in fu!l in cash. 

For the 6% note held by the U. 8. Government for $20,000,000 dated 
Nov. 1 1920, there is offered to the Government the option to receive 
either (a) $17,000,000 cash and $3,000,000 par value of new pref. stock, 
with full interest on the note to the date of settlement in cash, or (b) $32,- 
000,000 new 5% adjustment mtge. bonds, interest on which shall be 
cemputed from the date to which interest is paid on the note. 

The reorganization managers may, in case offer (b) shall be accepted, 
urchase for cancellation such principal amount of new adjustment mtze. 
2onds as they may determine not exceeding $32,000,000, and at such prices 

as they may determine not exceeding on the average the price at which 
the refunding bonds are now pledged as collateral for said note. 

The timber loan, to the extent that it remains unliquidated under the 
loan agreement upon the completion of the reorganization, may be liqui- 
dated by the sale to the holders of the loan of such of the obligations of third 
parties held as collateral to the loan, and at such prices as the reorganization 
managers in their discretion may determine, and the obligations so taken 
by the purchasers may be guaranteed by the new company by endorsement 
or otherwise, or the loan may be dealt with in such other manner as the 
reorganization managers in their discretion may determine. 

In so far as any creditors of and claimants against the company (other 
than holders of obligations dealt with) are not paid by the company or by 
the receivers, such creditors and claimants shall be entitled upon the com- 
pletion of the reorganization to receive pref. stock in the new company 
at par for the face amount of their claims, but only in so far as such claims 
shall have been allowed by one of the District Courts of the United States 
in which the receivers have been appointed, and only upon assignment of 
such claims to the National City Bank, New York, as depositary for the 
reorganization managers. 


Comparative Table Showing Capitalization and Interest Charges. 
——Present ter Reorganization— 
Capitali- Fized Int. aCapitali- Fired Int. 
zation. Charges. zation. 
Undisturbed bonds ____$181,370,400 b$8,43 
Timber loan to be liqui'd 2,200,000 110,00 
Notes held by U.S. Govt. 
to be paid, compro- 
mised or settled______ 5 
Bonds to be exchanged _ _ 23 
50-yr. 5% M. gold bonds 
Adjustment mtge. bonds 
Preferred stock 
Common stock 


a 


5,000,000 
0,950,796 9,994,889 
106 888,980 
184,760,640 
115,931,900 


d117,411,300 


$702,864,396 $21,836,793$706,363,.216 $11,466,845 

a Amounts may be increased by the amount of any securities which may 
be issued in connection with the liquidation of the 6% note of the railway 
company dated Nov. | 1920 held by the U. 8. Govt. These amounts in- 
clude the new securities issued for new money. b Aggregate of interest 
for full year at respective rates on principal amount of obligations outstand- 
ing June 1 1925. c This amount wil! be increased by the amount of pref. 
stock required to be applied in settlement of general claims against the 
compesy d Taking no par value common stock at $100 per share. 

Plan Declared Operative.—The reorganization managers on Oct. 9 1925 
declared the plan operative. 

Roosevelt Plan (Compare V. 121, p. 1921). 

Roosevelt & Son, who have led the opposition to the reorganization plan 
offered by Kuhn, Loeb & Co. and the National City Co., on Oct. 14 1925 
announced the terms of their alternative plan. This new plan called for an 
assessment of $10 a share on the Common and Preferred stock as compared 
with $28 on the Preferred and $32 on the Common asked for in the Kuhn, 
Loeb-National City plan. For details of this plan compare V. 121, p. 1921. 

CAPITAL STOCK .— The pref. stock has a prior right over the com. stock 
to a dividend of not over 7% from net earnings in each year, but if not 
earned it has no cumulative right. After 7% on com., both share pro rata. 
on compan en) EO: P00 De PEM BEL MEAS YY 

a y'ly y'ly y'ly 4 
The pref. shares received 7% per annum continuously from sey to Sept 
1917, but are non-cumulative 
BON DS.—The 100-year General and Refunding Mortgage of 1913 is ap 


open m and not limited to any specified amount, but the bonds at 
any time outstanding are limited to thres times the outstanding stock. now 








{peering interest not in excess of 6%) reaches approximately $700,000,000, 
ther issues must be limited to 75% of the cost of property placed under 
the mortgage. 

The mo ts secured by a direct lien on all the properties. including 
about 10,143 miles directly owned, 109 m. jointly owned, terminal proper- 
tiles in Chicago. Milwaukee. Seattle. Tacoma. Spokane & other cities, and 
the entire equipment. subiect to $184,421,000 prior llens ($18.331 p. m.), 
to retire which an equal amount of bonds is reserved ’ . 
also reserved to retire debentures and convertible bonds, which are equally 
secured thereunder. None of the poles liens may be extended and no further 
amounts issued except gen. . for oy Fey so that eventu- 
ally the Gen. and Ref. bonds will become an a ute first lien. Further 
bonds may be issued for improvements, betterments, acquisitions, construc- 
tion, equipment, &c. Of the bonds, $154,489.500 have been issued in ex- 
change for Chic. Milw. & Puget Sound Ist 4s (leaving only $26,175.000 of 
the latter outstanding). On Dec. 31 1924 the treasury held available $117,- 
217.200 of the new bonds issued for said exchange and inst impts., &c. 
V. 104. p. 451, 1701, 2640; V. 100, p. 307; V. 97, P 1662. 1582: V. O8, p. 
73, 303, 386, 1244, 1315, 1766; V. 99, p. 1450. he April 1915 interest 
on the Series ‘‘A’’ bonds is in default. 

The $29,129,800 Gen. & Ref. Mtge. bonds ssued in 1915 are convertible 
into common stock at par for 10 es beginning Feb. 1916. V. 100, p. 
129. 228. 307, 811, 900, 981: V. 101, p. 287. 

The 6% ist Mtge. Bonds Security, Gold Loan of 1924, secured under a 
trust indenture to National City Bank, New York, as trustee, by the deposit 
and pledge of $20,000,000 Gen. (now Ist) Mtge. 5% Gold bonds, due 
ed 1 1989. The entire issue but not any part, redeemable on 60 days 
notice at 103% and int. on Jan. 1 1928 and on any int. date thereafter at 
their face value and accrued int., tozether with a prem. of { % for each 
mos. between the red. date and the date of maturity. V. 118, p. ‘ 

Abstracts older m es, V. 45. p. 114, 144, 212: V. 48. p. 830. 

The General mortgage of 1889 (see abstract in V. 48. p. 830: V. 96. p. 1088, 
1156. V_ 97. p. 175, 520; V. 98, p. 386: covers the entire railway property 
and franchises of the company (therein descri a wastes to prior liens 
which are paid as they mature. V. 89, p. 1279, 1541, 1596, 1 ; V. 108, 
p. 1114. lw. & Nor. RR. consols, see V. 107, p. 3097. 

The $33,286,000 4% 25-year debs. of 1909 are secured by new Gen. and 

Ref. mtge. V. 88, p. 1559; V. 89. p. 1223. 1346. 
In May 1910 sold toa group of French banks 250,000,000 francs 15-year 
4%, debentures. equally sec. by General and Ret. Betpe. 2 =. B- 1424, 
1489. 1554: V. 91. p. 38. 1710: V. 98. p. 303. Dollar nds were {ssued in 
1915-16 to replace 4% 15-year French loan bonds. These bonds are se- 
cured by an equa’ face value of the French bonds (which in turn are secured 
by Gen. & Ref. M. of 1914 equally with other bonds), on the basis that 500 
francs equa! $96.3533. V. 102, p. 344; V. 101, p. 2143; V. 102, p. 1625. 

The $49,980,800 44% debentures of 1912 are redeemable at 105 and 
int. +4 are secured ‘by new Gen. and Ref. mtge. V. 94, p. 1056, 
1118, 1565: V. 95, p. 744, 1472: V. 97, p. 364; V. 98, p. 303, 452. 

Of the $181,664,500 Chic. Milw. & Puget Sound Ry. Ist 4s assumed on 
purchase of road, $26,175,000 were sold, $1,000,000 held in insurance fund 
and $154.489,500 were exchanged for ©. M. & St. P. Gen. & Ref. bonds 
and copes under that mortgage. v. on P; 593, 659, 725, 1374; V. 93, 
p. 1386, 488: V. 94, p. 767. 1185; V. 98, p. 1692. Bonds cover road, termi- 
nals and equipment, and run to maturity. The July 1925 interest on these 
bonds is in default. 
¥y or +f 111, p. 791, 2323, 2423; V. 112, p. 1976; V. 114, p. 304; 

weuipasens trust issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 114. p. 1764. 

Equip. trust certificates Series A, V. 114, p. 2823; Series B, V. 116, p 
822: Series D, V. 121, p. 703. 

REPORT.—For 1924, in V. 120, p. 2675, showed: 

Calendar Years— 24. 1923. 922. 1921 
Average miles operated_ 10,987 11,011 11,030 10, 
Ry. operating revs___.$158,366.458$169 ,628 ,338$156,950 .628$146,765,766 
Total operating exp....125.550,061 134,949,228 129.596.696 127,957,002 


Net rev. from ry. oper.$32,816,398 $34,629.110 $27,353.932 $18,808 764 
Per cent of exp. to revs_. 79.28) (79.59) (82.57 a A 
Railway tax accruals... 9,014,061 18 8,762.08 
Uncollect. ry. revenues_ 27.830 3,11 8: 
Equip. rents—Net debit. 58 
Joint facil.rents—net deb . 79: 443 52 





2 
4 
2 


1.431.210 


284.245 
574,700 





Net operating income_$18 .713 
Non-operating income... $1 942 .996 





78.709 
7.230 
3.503 

586.161 


858.945 
919,423 
926,851 
295,576 
860.263 


Rent for leased roads. -- 
Interest on funded debt. : 
Int. on unfunded debt-- 


"180.424 
Other deductions---.--- 


129 2.312.782 


Net deficit $1,868,605 sur $207,686 $6,143,168 $11,070,609 

For latest earnings, see “*‘ Railway Earnings Section"’ (issued monthly). 

OFFICERS.—Pres 4H. E. Byram; V.-Pres., R. M. Calkins, W. W. K, 
Sparrow, J. W. Taylor, B. B. Greer, R. J. Marony, H. B. Earling; Treas.. 
A. G. Loomis, Chicago; Sec., T. W. Burtness, Milwaukee; Compt., W. V. 
Wilson, Chicago. 

Directors.—Samuel H. Pisher, Donald G. Geddes, Mortimer N. Buckner, 
W.E. 8. Griswold, George G. Mason, E. 8. Harkness, Samuel McRoberts 
John McHugh. New York; J. Ogden Armour, Chicago; Franklin M. Crosby, 
Minneapolis; H. E. Byram. Chicago; C. H. McNider, Mason City, la.; 
E. L. Philipp, Milwaukee. N. Y. office, 42 Broadway.—(V. 121, p. 2516.) 


CHICAGO AND NORTH WESTERN RY. CO.—(See Map.)—Operates 
system of roads uniting Chicago, Ill., with Omaha, Neb.; St. Paul, Minn. 





* with the great wheat belts of Dakota, Nebraska, &c., and with the mining 


amountirg to $233,251.800. When the amount of bonds issued thereunder * regions of Michigan and the Black Hills, 8,463 miles, Dec. 31 1924, viz.: 
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RAILWAY STOCKS AND BONDS 


[Vot. 121. 








RAILROAD COMPANIES 


Miles 
[For abbreviations, &c., see notes on page 6) 


Road 


Date 
Bonds 


Par 
Value 


Rate 
Te 


When 
Payable 


Last Dividend 


Amount 
and Maturity 


Places Where Interest and 
Outstanding Di 


vidends Are Payabie 





Chic Peo & St LRR—Priien M gcall at 107% Eaq.xc’ 
Gen and Refunding M $15,000,090 gold red text__x 
Equipment notes Series A due $59,000 yearly 
hic Riv & Ind—Ist M gold guar p &i M 
hicazo Rock Isl & Pac— 

Oommon stock $75,000,000 ' ti 
7% pf stk call 105\(5% cum) same pf as to assets_ 
6% pf stk call 102{divs after 1% on 7% pref. 

General (now Ist) Mtge $100,.000,000 gold. Ba.xc*&r 

First & Ref M $163 ,000,000 ¢ ._Ce.xc*&r 

Secured gold notes red 101 _..Ce.xxx« 

Secured gold notes red (text)_..........---.--xxx 

gold notes red (text) Ce.xxx 


a Also $53,008,000 in treasury Dec 31 1924 or pledge 


1900 
1909 
: 1913 
C.xxc” 1911 
1898 
1904 
1923 
1924 
1924 


d as co|llatera) . 








$1,000 


1.00% 
1,000 


1900 

100 

100 
1,000 &c 
500 &c 
1 om 
1,000 
1,000 


$2,000,000 
2.850.000 
59.000 
765,000 


Mar 1 1930 
Dec 1] 1939 
Y}Nov 1 1923 
Oct 1 1925 


Mar "18 coup not paid 
June 1914 coup not paid 
Nov '23 paym'tin default 
Merch Nat Bank, Boston 


io fee fe 


June 30 ‘25 : 
June 30 ‘25 
Jan 1 1958 
Apr 1 1934 
Junel 1926 
July 1 1929 
Sept 1 1929 


First Nat Bank, N Y 
do do 
do do 

New York 

New York 


13464 000 
7.000 000 
10,000 ,000 
5,000 ,000 


CHENG AI 
BP Be 2 Be Be Be Re: 




















Trackag 
Second track 
Also has large interest iniChic. 8t. Paulf{Minn. & Omaha 

Thr h service between ys ag and Pacific coast is main- 
tained via Union Pacific. V. 93, p. 1667; V. 94, p. 697. 

HISTORY, &C.—Incorporated under laws of ,llinois, Wisconsin and 
Michigan in 1859. Valuation, V. 117, p. 781. 

The directors on Jan. 13 1925 authorized an offer to the minority holders 
of stock of the Chicago St. Paul Minneapolis & Omaha Ry. Co. for exchange 
of their stock for North Western com. stock, on the following bases: 3 shares 

North Western com. stock for 2 shares Omaha pref. stock; and 5 shares 
of North Western com. stock for 7 shares Omaha com. stock. This offer 
will not become effective unless accepted by the holders of such amount of 
Omaha stock as shall be satisfactory to the North Western company. The 
plan was declared effective June 23 1925 and application has been filed 
with the I.-S. C. Commission for authority to make the exchange. 


CAPITAL STOCK.—Of the com .stock, $2,343,377, and of the preferred 
$3,834 additional to amounts shown as outstanding in table above were in 
treasury on Dec. 311924. Pref. stock has prior right to 7%; then com. 7%; 
then pref. 3%: then com. 3%; then both classes share. V. 89. p. 14 5: 
Vv. 104, . 451, 863. There was also outstanding Dec. 31 1924 $25,000 
special stock. 

Dec. 31 1924 Union Pacific system (Oregon Short Line) owned $4,420,600 
common stock. 


DIVS.— (1902-Jan.'20. July'20 to July'23. Jan 
Common..{ 7 yearly 2% semi-annual 
Preferred..| 8 yearly 3% semi-annual 

ar. 1920 it was announced that divs. in 
half-yearly . 

BON DS.—General Adortonse —-Gae Abstract in V. 65, e 1175. Author 

ized issue is $165,000,000 (U. 8. st Co., trustee.) . 65, p. 69, 111. 
71; V. 75, p. 980; V. 88 P 280, 563. 1 1925 there was outstanding 

1'316,000 Gen. Bye. $30,554,000 48 and $33,855.000 5s. V. 107, p. 2289. 

the balance of $48,775,000 bonds, $41,864,000 were reserved retire 

0,764,000 prior liens and the debentures due in 1933, and the remaining 

7,011,000 bonds were reserved for improvements or additions including 

ulpment, but not exceeding $1,000,000 in any one year. .n Dec. 1924 
$20, 90.000 5s were pledged as security for $15,000,000 644% bonds (see 

ow). 

Outstanding Generals are free from all taxes except $8,054,000 4s, and 
$33,855,000 5s stam ‘Federal income tax not assumed yy Co.” ¥V 91. 

° a 9; V. 92 P 117, 1178; V. 93, R 1667; V. 98, p. 1459. 
. _ iV. 99. p. 1748; V. 100, p. 1078; V. 102, p. 608; V. 103. 
p. 493: V. 106, p. 2756; V. 107. p. 2289: V. 108, p. 877. 

The Sinking Fund bonds of 1879 are secured by a t In trust of $12,860,- 
000 of Ist M. bonds at $15,000 per mile on subsidiary lines, the most im- 
ook op) being described in “Supplement” of May 1894 Of the sinking fund 

mds of 1879, $4,658,000 are 6s; the sinking fund is at least 1% of out 
standing bonds, which are subject to oall at 105, and through Its operation 
those outstanding have been reduced from $15,000,000 to amount in table. 

The Extension bonds of 1886 are seoured by de t intrust of first mort 
gage bonds at a rate not exceeding $20,000 per mile. Included tn the coliat- 
eral July 1 1916 were $10,675, Fremont Elkhorn & Mo. Valiey Ists and 
$2,560 Wyoming Central ists (consolidated with F. E. & M. V.), &o. 

The Fremont Elkhorn & Missourt Valiey consol have a first lien on 1,24) 
miles (Fremont, Neb.. to Deadwood, D., and branches to —a-y 
Albion, &c.); besides the amount of issue given as outstanding in the 
table, $10,675,000 (along with $2,560,000 Wyoming Central firsts, a F. E 
& M. V. issue) teral for Extension bonds of 1886. 
Mtiwaukee ° M. bonds (assumed in April 


24. July'24 to Dec. '25. 

1% 2 semi-annual 
3% 3% semi annual 

futurs would be considered 


On a aks 


$10,000,000 St. L. we . guar. 
-96,p.201, 789; V.97,p.1203; V.98,p.999; v.09 p- 29; V.100,p.1671. 
The stockholders on ril 14 1920 authorized the creation of a new First 
& Refunding Mtge. and the absorption of eleven proprietary companies. 
all of wnose stock is now owned by the company. he new mortgage will 
sec by a lien on all the company’s lines of railway owned at the 
date of the mortgage and their equipment and appurtenances, including the 
terminals in Chicago, Milwaukee and substantially all of the other cities 
which it serves, together with all other property thereafter acquired by the 
use of bonds secured by tne Ist & ref. mortgage. 
$15,250,000 lst & ref. mtge. 5% gold bonds due May 1 2037 were so! | 
in Nov. 1923. Compare V. 117, P. 2211. There are also $15,000,000 6% 
bonds pledged and $416,000 6% nds in wenmey 
The $15. 000 10-yr. 7% bonds due June 1 19 0 are secured bz Copa te 
of Ks} 618.000.0009 Carouge North Western Ry. New ist & Ref.Mtge 6% 
d bonds, due May 1 2037; (b) $2,500,000 Chicago & North Western RR. 
. Mtge. 5% gold bonds due Nov. 1 1987. V. 110, p. 2487. 
The $15,000,000 15-year 645% bonds due Mar. 1 1936 are secured by 
f $18,000,000 gen. mtge. 5% gold bonds due Nov. 1 1987. V. 112. 


Equipment trusts, Series *‘E"’ to ‘“*P"’— 
Series “‘E’’ 44s, due $485,000 annually to May 1 1927 
Series ‘‘F’’ 4\%s, due $115.000 annually to June 1 1927 
Series ‘‘G'’ 5s, due $422,000 conmely to Nov. 1 1927 
Series ‘‘H'"’ 5s, due $400,000 annually to Jan. 1 1928 
Series ‘‘I"’ 5s, due $178.000 annually to July 1 1929 
Series “J"’ 6 4s, due $186,000 my to Mar. 1 1936 
Series ‘‘K'’ 6s, due $267,000 annually to April 1 1936 
"* 64s, due $187,000 annually to May 1 1936 


17,000 annually to June 1 1938 
12,000 annually to Dec. 1 1938 
104,000 annually to Feb. 1 1939 





* Held by public. 


Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3, and V. 113, p. 1470. 


REPORT.—For 1924, in V. 120, p. 2433, showed: 
1924. 1923. 1922. 1921. 


Gross earn 149,454,584 160,425,965 146,100,436 144,795.47 
Expenses, taxes, &c_--.129,885,487 141,849,073 128,223,063 137,573,59 


Operating income.... 19,505,576 18,576.892 17,877,373 
Equipment, rents, &c... 2,721,525 2,733,517 841,068 


Net operating income. 16,784,051 17,036,305 
Other income 3,437 327 ,309 403 


20,221,378 345,708 
12,550,054 448,173 


7,671,324 ,897 ,5351oss1,245,433 
1,567 ,650 567, 567 650 -567 ,650 
5,806,100 5,806,100 .257,625 7,257,625 


Surplus 297 .574 1,363,718 72,260df10,070,708 
For latest earnings see ‘‘Railway Earnings Section"’ (issued monthly). 


OFFICERS.—Pres., F. W. Sargent, Chicago; V.-Ps.,8.A. Lynde, A.C. 
Johnson, Frank Walters, William Walliser: V.-P. & Gen. Counsel, R. N. 
Van Doren; Sec., J. D. Caldwell, Chicago; Treas., A. 8. Pierce, 111 Broad- 
way, New York. 


DIRECTORS.—Marvin Hughitt (Chairman), Chicago: F. W. Vander- 
bilt, Harold 8. Vanderbilt, Chauncey M. Depew, W. K. Vanderbilt, N. Y.; 
Cyrus H. McCormick, Chauncey Keep, Fred W. Sargent, Chicago; Henry 
C. McEldowney, Pittsburgh, Pa.; Gordon Abbott, Oliver Ames, Boston; 
A. A. Sprague, Chicago; Samuel A. Lynde, New York; Marshall Field, 
New York; Walter W. Head, Omaha, Neb. General offices, 226 W. Jackson 
Boulevard, Chicago; N. Y. office, 111 Broadway.—(V. 121, p. 2399.) 


CHICAGO PEORIA & ST. LOUIS RR. CO.—ROAD.—Owned from 
Pekin to Granite City, 01l., 179 miles; Granite City to Madison, 2 miles; 
Madison to Bridge Jct., 3 m.; Havana to Jacksonville, Ill., 42 m.; branch, 
Lockhaven to Grafton, 8 m.; total owned, 234 m.; trackage, Pekin to Peoria, 
9 m.; lines operated, 1 m.; other trackage, 2 m.: total, 247 miles. 

Successor, per plan V. 89, p. 285, 1541, of railway foreclosed Nov. 18 
1912. V. 96, p. 135. On July 31 1914 receivers were appointed; William 
Cotter of St. Louis is now receiver. V. 99, p. 342: V. 116. p. 692. 

Committee for Prior Lien 4\%s Borg (Chairman), J. N. Bab- 
cock, 37 Wall 8t., Sec.; Eq. Tr. Co 














3 
20 
1 

8 


Net income 
Preferred dividends. .-__ 


1 
1,567,650 1 
Common dividends 7 





gm oot 
. N. Y., de tary. V. 99, p. 673, 1527. 
Committee for Gen. & Ref. M. 4%s.—Frederick J. Lisman (Chairman), 
and Alfred Shepherd; Graham Adams, 30 Broad 8t., Sec.: Bankers Trust 
Co., N. Y., depositary. Majority deposited. V. 99, p. 1213, 1450, 1672. 
Committee for Equip. 6% _Notes.—Chellis A. Austin SCaetemep): Jd. O. 
Traphagen, 115 B'way, N. Y. (Sec.); Mercantile Trust .. N. Y., depos- 
itary. . 109, p. 2073. 


Sale of Road.—The road was parceled and sold at auction at Springfield, 
all., Nov. 20 1924. Bidders were offered the property in its entirety but 
refused to bid. Master in Chancery Briggle then offered it in 18 parte, 
disposing. of each. The total amount paid by the bidders for the 
= $5.5 e500. The sale was confirmed by the Circuit Court of n 

Jounty, all. 

McClellan Allen, Springfieid, bid $300,000 for 598 pieces of rolling stock, 
the minimum bid set by the court. Real estate holdings in Havana, Jack- 
sonville, Springfield and Madison were boughs by the same bidder for 
$20,000. he portion of the railroad from Pekin, approximately 3 miles 
eg at real estate in Tazewell County, went to Simon Borg, New York, 
or $78, js 

Nine miles north of Manitou was sold to Charles Jackson for $50,000. 
That section connecting Manitou and Havana, 19.08 miles long, was pur- 
chased by George North for $90,000, the minimum. The line between 
Havana and Jacksonville and all real estate in Mason, Cass and Morgan 
counties went to W. L. Patton of Springfield for $2C0.000. A short stretch 
between State St. and sandependence Ave. in Jacksonville, went to Simon 
Borg for $75,C00. A stretch 23.42 miles long between Havana and Peters- 
burg was purchased by Charles Jackson for $115,000. A parcel between 
Petersburg and 18th and Madison streets, Springfield, 22.55 miles long, was 
purchased by the bondholders for $250,000. 

The Chicago Springfield & St. Louis RR. has applied to the I.-S. C. 
Commission for authority to acquire and operate the line formerly owned 
by the Chicago Peoria & St. Louis RR. from Springfield to Lock Haven, 
tll., 78.78 miles. The Jacksonville & Havana RR. made application at 
the same time tot ake over and operate the line formerly owned by the 
C. P. & St. L. RR. between Jacksonville and Havana, Il. 

An application is also pending before the Commission for the granting 
of authority to the Chicago & Illinois Midland Ry. to acquire and operate 
that part of the age Peoria & St. Louis RR.'s line between Springfield 
and Pekin, Ill., 77 miles. 


BONDS .—Of the Gen. & Ref. M. bonds ($15,000,000 auth.), outstand- 
ing, $2,850,000, $2,000,000 reserved to refund prior lien mtge. bonds, 
$150,000 reserved to retire same, and $700,000 reserved for extensions, 
equipment and improvements; $1,100,000 bear only 3% interest for the 
first six years. The coupons due June 1914 were defaulted. B. 99, p. 118. 
The t. 1914 coupons on Prior Lien 44s were not gs promptly but 
these and su uent coupons were met about 6 months later within the 
grace period. The Mar. 1918 and subsequent coupons remain unpaid. 
Notes to Car Trust Realization Co. for $140,132, payable on installments 
out of surplus earnings. Equip. notes (6% Series A) of 1913, V. 102, p. 
iSes- Installment due Nov. 1 1923 in default; suit filed. See V. 118, p. 


91. 
in March 1922 was authorized to issue $335,000 one-year 7% receiver’ 
certificates. V. 114, p. 1406. ” % 
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RAILROAD COMPANIES Miles | Date Par 


] Amount Rate When Last Divid Places W 
[For abbreviations, &c., see notes on page 6) Road | Bonds| Value i oe PF Wilson ae eae 


Outstanding % Payable | and Maturity Dividends Are Payable 





Chicago Rock Isl & Pac—(Concluded)— 
Old Divistonal Bonds, &c.— 


BC R & Nor consol first mortgage gold__Ce.zc*&r 2} 1884 $1 .000&c! $11,000,000 
Minneapolis & St Louis ist M gold (assumed)___ Fz 12] 1877 5 & 
Choc & Mem list M $3,750,000 assumed__GP.xc&r ; 1899 1,000] 3,: 
Choctaw Okla & Gulf Consol mtge gold___GP.xc* 85) 1902 1,000] 5.41 
RIA &L ist M $30,000,000 g gu red 105_ Ba.xc*&r* 363 ] 500 &c 


= ] 1,000 


Little a) & Hot Spgs West notes guar p & i____ 
St P —- K C Short L—Ist M g gu red 105_Ba.xc*&r* $ 
Eq note Ser F g $12,000 s-a (V 93, p. 9: 39)__.... Bax 


do Ser N due $360,000 ann_._.__._____- Eq.c 

Chicago St Louis & New Orleans—See Illinois Cent 

Chicago St Paul Minn & Omaha—Common stock_ | ie 1 
eferred stock non-cum including scrip (see text) 1 


Nor Wis lst M Lake St C to nr Spooner ass’d Ce.zc* .000 
roy yy! Short Line ist M $1,500,000 ass'’d_Un.zc* a 9! 000} 1,500,000 
eso ~y $30,000,000 ($15,000 p m)_Ce.zc*! | 1.66¢ RS 000) 24,447,000 
= interest reduced_ j | 1880 .000 3.734.000 

Debden gold $2, 000, 000 ‘‘stamped"’ g; text- Cexc*&r* 912 1,000 &c] 13,900,000 
sear » trust certif Ser ‘ pt ra $95,000 ann__.F.c* 9: 1,000 570.000 
do Ser ‘‘A’’ due $110, 000 : ann... * f 1,000 220.000 

Equip gold notes due $156, 800 ann G : 100 &c| 1,568,000 


Also b $2,192,000 and c $3,376,000 in treasury. 








. ,000 
do Ser G g $170,000 s-a (V 95, p 1607) _---Bax 2 ,000 
do Serlg $541,150 ann : 2 ,000 
Go Ger tee Bee O...ccococceeacus Nxxxc 192% 000 


do Ser M g $188,000 s-a ; 92 ‘000 3.384, 000 
5 ,000 400,000 


© 


Apr 1 1934 First pat Bank, N Y¥ 
Junel 1927 do oO 

Jan 1 1949 do or Phila 
Mayl 1952 do do 

Mar 1 1934 do or Europe 
July 1 1939 Co's office, Chicago 

Feb 1 1941 New York and London 
Feb ‘26-Aug '26 do do 

Jan '26-July *27 do 

To Jan 15 1935)- 
sune'26-June’38}> 
Apr '26-Oct '34 
To Aug 1 1940 |New York 


Aug 20 '23 24|Office 111 B'way, 
Dec 31 '25 5% do do 
Jan 1 1930 do do 
Si) Junel 1930 
Junel 1930 do do 
‘ do do 


do do 
Farmers’ L & T Co, N Y¥ 
do do 
To Jan 151935 |Guaranty Tr Co, N Y 


150,000 
925,000 
1.000 
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REPORT .—For calendar years: 
Gross. ‘Nei. aft.Taz. Oth. Inc, Int., &c. Balance. 
$2. 098,584 def. $165, 568 $145. 812 $595. 989 def.$615,745 
2,086,331 def.566,835 164.719 328,791 def .730,907 
, Bluford Wilson, Cuetnatiate. Tll.; Sec. & Aud., H, W 
Berger, Springfield: Lll.; Treas., F. J ilson.—(V. 121, p. 2153.) 
CHICAGO RIVER & INDIANA RR.—Owns 28.76 miles of terminal 
tracks; Atch. Top. & 8. F. trackage, 14.64 m.; P. C. & St. L. Ry. track- 
©, 7.12 m.; In ‘HH. B. RR. ewe 3.29 m: ALAR under lease: 
hic. Junction Ry. Co., 177.51 m.; grand total operated, 231.32 miles 
(all in Chicago). 
Stock. authorized. $1.000.000: outstanding, $500 000; par. $100 
Chicago Junction Rys. & Union Stock Yards Co. (see under “Industrials” 
antees the bonds, principal and interest, by endorsemen ak 
73. Dividends jos. ‘8%: 1915 to 1923 6% rly. Of the ine be (32.000 
ave been sold (V. 101, p. 773). They are red. 
1916. Additional bonds any be issued for 66 2- 3%, 
of the cost of additional properties and franchises, but only when annua! 
earnings are twice the interest charges, includin bonds then to be issued 
For 1924, gross, $6,951 Boo; ae oper. ine., $1,895.279: other income 
$1/586. 177; interest, rentals, , $2.706.794: dividends (10%), $50,000 
j., surplus, $1,024,763. 
For latest earnings. Bee _ eee Earnings Section” (issued monthly). 
Pres., s Ps Jrowley; Sec. . F. Stephenson; Gen. Treas., H. G. Snelling; 
Compt., . Wishart enw 101, p. 773; V. 107, p. 694.) 
cmicado. ROCK ISLAND AND PACIPIC RY. CO. (THE).—(See 
Map.)—The system extends from Chicago, [ll., via Omaha, Neb., to 
Denver and Colorado Springs, Colo., also to Minneapolis, Kansas City, 
&c. Connects with the Southern Pacific for Pacific Coast service. 


Owned in Fee (ezcl trackage.) Mtles.| Limon, Colo., to Denver, Colo. 
Obicago. Til., to Vol. Spgs., Col.1,.073 Allerton, la., to Manly. Ia. 
Davenport, Ia., to Terral, Okla. 831 McFarland, Kan., to Belleville, 

Kan., to Texhoma, Ka 
24 Mem ais. Tenn., 


Burlington, Ia., to Minn'p,Minn. 266 Okla 
Vinton, Ia., to Watert'n,S.D_. 377 Hot Springs Jct., 
St. Louis, Mo., to Kan. City, Mo_.298 Eunice, La 
Bravo, Tex. (New Mex. Stateline) Branch lines 

M 112 Chic. 


Total 

The list of companies included in the term ‘“‘Rock Island Lines"’ is as 
follows: Chic. Rock Isl. & Pac. Ry. Co., Chic. Rock Isl. & Gulf Ry. Co., 
Choctaw Okla. & Gulf RR. Co., Rock Isl. Ark. & La. RR. Co., Rock Isl. 
Memphis Term. Ry. Co., St. Paul & Kansas City Short Line RR. Co., 
Rock Isl. Stuttgart & Southern Ry. Co., Rock Isl. & Dardanelle Ry. Co. 
and Morris Terminal Ry. Co. The company ane leases Peoria & Bureau 
Valley RR. Co. and White & Black River Ry. 

The company in Oct. 1925 sold its holdings in the St. Louis Southwestern 
Ry. Co. V. 121, p. 1904. 

ORGANIZATION.—The company at midnight on June 24 1917 re 
sumed possession of its property, having been successfully reorganized, 
without foreclosure. ‘1 he sale of $29,422,160 7% pref. stock to a syndicate 
and $5,000,000 6% pref. to former directors provided for old floating obli- 

tions ana seoreans zation gupenece. while the $20,000,000 debentures of 

912 were replaced Law $20, 000 6% pref. stock. V. 104, p. 2641, 2552, 
2451, 2342; 106, p. 2025. Plan of reorganization was in V. 103. p. 1887, 
1980. 2155: V. 104. 5. 451. 


FULL FINANCIAL eter ry TON. Y. STOCK EXCHANGE 
of Feb. 26 1919, see V. 108, p. 1172 to 1174. Valuation, V. 109, p. 1461; 
V. 113, p. 1470, 1573, hi: V. 114, p. 2240. 

{n Jan. 1919 the company concluded a settlement of its litigation with 
the Colorado & Southern ey. Co. respecting the Trinity & Brazos Valley 
By. extending from weet orth and Dallas to Houston ong Galveston, 

ereby the Colorado & Southern accepted in cash 60% of the amount 
due on the contract, which, under the oan decree in the Rock Island 

receivership, would be payable in full in 6 peres stock at par, such 
as was pal to all other general creditors of e Rock Island. This involved 
by: p sermens of some 000,000 and the Rock Island now owns outright 

half interest in the Trinity & Boones Valley Ry. and yd have a per- 
snanent outlet to the Gulf ports. V. 108. p. 378: V. 109, p. 672 

cement with “Clover Leaf” regarding Chicago & Alton stock. V. 112 
D- 


The Keokuk & Des Moines Ry., which formerly had been operated | 
under lease, was acquired outright during 1924 for $2,641.600 lst & pref. 


mtge. 4% bonds. Compare V. 119, p. 324, 455, 2407, 2526. 
CAPITAL STOCK.—Of the $75,000,000 com. stock, $517,478 on 
Dec. 31. 1924 was in the treasury. 
(1) ae Classes of Pref. Stock, 7% and 6%, with Same Preference as to frome 
and Sharing Pro Rata in all Dividends after Prior 1% on 7% Pref. § 


— Both Cumulative up to 5% io July 1 1917. 
7% oe eone'i callable at 105. Auth 30,000 : in 


’ 000, viz. 
$256,111; canceled, $321,700: balance outstanding __ $29,422,189 


6% Pre ef. v, Boch, cnt callable at 102. Auth., $35,000.000; outstanding 25,127,300 | 
e 


auth. pref. stocks may not be ~~ oe Te a. by vote of a ma 
jority of each class of stock, voting separately. 2026 
DIVIDENDS.—The semi-annual dividends 3 34% ae 


7% D 
stock, and 3 , ce the 6% pref. stock have been paid from Jan. 14 T18 
to June 30 ! 


BON DS.—General 4s of 1898. V. 66. p. 522; V. 78, p. 228: V.80.p.272. 
vpn? & BEE UND. 4% BONDS OF 1904 ($163.000.000 AUTH. ISSUE 


either directly or through pledge of entire issues of bonds of the | 


omegee nies owning the same) on terminal property in St Paul, Minneapolis 
and Kansas City, new equipt. and shops at Silvi-, near East Moline, Ul., and 
on railways aggregating 1,142 miles; also a junior lien subject to existing 
mortgages on the other lines of the system of the Railway company. aggre- 
gating, exclusive of leased lines and trackage, on Dec. 31 1924, 4,671 miles, 


also on the entire capital stock and leasehold 1 on lines 
966 miles and on leasehold interests on 109 miles. See V. 


a 5 this latter clause chang 111, Pi Pay F * Mol 
ORAL 623, 822; V. 89, p. 668; ‘s 90, D , 236, 1470. 424; V. 91, D. 
View . D. 1667, He v 98, 174k. 11, 100, o00.” 

Rock I woe & La. lst M. 4\%s Nv. 90, p. 626, 809, 1161) and St. P.& 
Kensas City Short . ist M. 4443, V. 92. p. 526, 593; V. 93. p. 1196; 1159; 

. 94. p. 1056; V. 97, 236, 1114), were guaranteed, eincipal — int. 

‘Rock Island- ) RL ermina! 5s, see that co. and 84, 569, 7 

The $7,000,000 secured gold notes due June 1 1926 are secured by deposit 
of $11 ,666.000 Ist & ref. mtge. 4s, due April 1 1934. V. 116, p. 2388. 

The $10,000,000 secured gold notes due July 1 1929 are secured b 
deposit of $15,000,000 ist & ref. mege. 4% gold bonds, due April 1 1934. 
Redeemable, as a whole os - on ': 1 1925 or Jan. 1 1926, at 101 and int., 
and on any int. date thereafter a of 1% less for each succeeding year, or 
part thereof. V. 118, p. 30 76. 

The $5,000,000 secured } ew notes due Sept. 1 1929 are secured by $7,- 
500,000 Ist & ref. _— ah gold bonds due April 1 1934. The entire 
issue (but not a part t ores 5 red. upon 30 days’ notice on Sept. | 3) or 
March 1 1926 at 101 and int., and on any int. Cote re at % of 1% 
less for each succeeding year ‘or part thereof. 119, 810. 

10-year U. 8S. Treasury note < ue 1930, $7, 862; ‘000. 

Equipment trusts issued to Director-General for rolling godt allocated 
tothiscompany. See article on page 3 and V. 114, p. 2359; V. 115, p. 1531, 

REPORT.—For 1924, in V. 120, p. 2293, showed: 

Operating Revenues— 92¢ 1923. 1922 
OT gE ee $95, 185.730 $93,109, 3 44 $87, a8. 340 
Passenger revenue 25 3 886,047 27,458, pry 134 
Mail revenue 2,576,690 2,636, 520 556,607 
Express revenue 3'409.277 3.518.313 5 ‘799. 099 
Other transportation revenue 756, 1,710,990 515,528 
Dining and buffet car revenue 707, 659,895 1831 391 
Miscellaneous revenue 1,359,027 1,309,527 1,215,135 


Total railway operating revenue. .$130,880, ),512$130, 403 C86$125, 086, 233 

Operating Expenses— 
Maintenance of way and structures. _.$15,086,589 $15, 663. 452 $15 3. 761,142 
Maintenance of equipment : 27 ,937 ,080 2 53,666 6,103, 922 
Traffic 2,629,360 : 2,2 
Miseelianeous 51,781.162 y y 52, 
Miscellaneous operations 943,262 83: 1 8 
Ge neral 3,601,701 

Cr .772,049 "352 Cr 212" ‘476 


Total railway operating expenses. $101,206,546$104,990, 136$100,570,926 
Net revenue from railway operations. $29, 673, 966 $25, Ai3. 950 $24,515,307 
Railway tax accruals__............. 6,571,087 5,600,634 6,163,176 
Uncollectible railway revenue -- 56,722 17.002 21,788 








Total railway operating income- ---$23,046,156 $19,795,314 $18,330,344 
Other Income— 

Rent fr. equip. (other than fr. cars) - $305,949 $549,329 

Joint facility and misc. rent income. - 780,969 7 AZ 1? 

Income from lease of road 34,393 

Miscellaneous income.............. 65,161 490: et 3 


Gross income $24,532,629 $21,590,763 $20,095,884 

Deductions— 
Hire of freight cars—debit balance... $3,758,492 $1,990,280 
Rent from equip. (other than fr. cars) 564,580 5,166 800,301 
Joint facility and miscellaneousrents. 1,908,417 ‘ 408 5,778 1,997 ,800 
Rent for leased roads ss 265,831 432,682 
Int. on funded and unfunded debt_._ 11,030,796 10,365,844 
Other income charges............-- 169,293 223,598 








Total deductions............---- $17,697,409 2m $10,506 
Net income $6,835,221 HO2 4,285,379 


7% preferred dividends............ $2,059,547 : 3 : 7 $2, 059.547 
6% preferred dividends...........- $1,507,638 § 3! .507 ,788 





Balance, surplus $3,268, 036 “$915 367 ~~ $7 18,044 
| Per cent on common stoc ke. 4.36° 1.22¢ 0.96% 
For latest earnings, see ‘‘Railway Earnings Section”’ (issued monthly). 


OFFICERS.—Chairman, Chas. Hayden; Pres., Jas. E. Gorman; Exee. 
V.-P., F. H. Hammill; V.-Ps., M. L. Bell, L. C. Fritch, 8S. H. Johnson, 
. M. Allen, F. D. Reed, W. H. Burns; V. ~ Sec. & Treas., Carl Nyquist. 

, Directors. —Oarl Nyquist, M. L. Bell, 'L. Amster, C 7” is Hayden, 

ne arick, F. W. Scott, G. at Frenc A 'W. Z. Ripley. A . Brosseau, 

aot Jook, Henry Bruere, P. G. Ten Eye ‘k and J tt Offices, 

139 We st Van Buren 8t., C bene. and 25 Broad St., New York.—(V. 121. 
p. 1904.) 

CHICAGO ST. PAUL MINNEAPOLIS AND OMAHA RY. CO.— 
(See Map Chicago & North Western.) ROAD.—Elroy, Wis., to St. Paul 
| Minn., 193 miles; Minneapolis to Omaha, Neb., 378 miles; other lines, 1,178 
| miles; total, Dec. 31 1924, 1,749 miles. V. 69, p. 1147. 

The I.-S. C. Commission has laced a tentative valuation of $86,710,600 
on the total owned, and $86,734,107 on the total used properties of the 
company as of June 30 1917. 

In Nov. 1883 Chicago & North Western Ry. purchased control, viz.: 
$9 320.000 com. and $5.380,000 pref.; and in 1910 $220,000 com. 

The directors of the Chicago & North Western Ry. under date of Jan. 13 
1925 offered to issue in exchange for the pref. and com. stocks of the Chicago 
St. Paul Minneapolis & Omaha Ry. com. stock of the Chicago & North 
Western Ry. on the following basis: ‘Three shares of Chicago & North 
Western com. stock for two shares of Omaha pref. stock, and five shares of 
Chicago & North Western com. stock for seven shares of Omaha com. 
stock. Compare Chicago & Northwestern Ry. Co. above. 
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RAILROAD COMPANIES 
(For abbreviations, &c., see notes on page 6) 
| 


Date 
Bonds | 


Miles 
Road 


Par 
Value 


Amount 


Places Where Interest and 
Outstanding 


Dividends Are Payable 


Rate 


When | 
% 


Payable 
| 


Last Dividend 
and Maturity 





Chicago Terre Haute & S E—Stock 
Bedford Belt first mortgage, not assumed (guar) _z 
Sou Ind Ist M ge (see text) not assumed (gu)_GP.zc* 
ist & Ref M $20.000.000 g call 107 4% (gu) _1C.xc*&r* 
Income M $6,500,000 call par (cum) (guar) .FCx 
Chic Union Station—I1st M g gu p&i red. IC.yc*&r* 
Guar gold bonds red (text)$15,000,000 auth_yc*&r* 
Chicago & Wabash Valley Ry—See Chic Ind & Lou 
Chicago & Western Indiana—Stock (see text) 
General mortgage gold sink fund subj toc rT 100_xc* 
Cons M $59.000,000 ge 1C.xc*&r* 
First & ref mtge Series ‘‘A’’ red 108.-Ba. xc*&r* 
15 yeor collateral trust gold notes. 
do do do 
Equip trust notes due $18,600 ann_ 
Choc & Mem—Choc Okla & Gulf—See Ch RI & P 
Cincinnati Hamilton & Dayton—See Balt & Ohio 


5) 
242) 
361) 
361 


isville 
57.83 


RR 


250, 000 

287 ,000 

8'256 000! iJ 

6,336,000: See text|/See 
“x See text).] 


ist Nat. ‘Bk.N.Y. — Chic 
do = 
do do 
Illinois Merch Trust Co 


7 


Chicago 

J P Morgan & Co, N 
Ill Tr & 8 Bk ,Chic;&N 
Bankers Trust Co, N 
Bankers Trust Co, N 
Bankers Trust Co, N 
Guaranty Trust Co, N 


o nS) re to 


ff ‘616. ‘000 
£55 000 
186.000 


O\Oct 7 


JTo Jan * 


Awe 
or 


6¢ 1935 











| 
| | | 





STOC K.—Outstanding: Common stock and scrip, $18,559, psi; preferred 
stock and scrip, $11,259,859. Held by the company Dec. 1 1924, com. 
stock and scrip, $2, 844 207; pref.stock and scrip, $1,386, ora. bref. stock 
has a prior right to non-cumul. dividends of 7%. but com. is never to 
receive more than preferred. 
LATE DIV8.—; V1. uz bs "04. '05-"16. °17. ‘18. °19. "20-'23 °24-'25. 
Common......../5 8 7y iy 6 5 5 None 
Last payment on common ous in Kus. 1923. V. 117 . 
31,5%:in 1925, Dec. 5%. 
V. 92, p. 954, 1310 


Paid on pref. in 1924: Feb. 20,3%%; Dec. 
DS.—superior Short wine Ry. 5s. 

ye at option ‘of holder at any 

Dp. 


North Wisc. lst 6s, due 1930, are excha 
time, $ for $. for consol. 6s. V. . p. 521: 389. 

The $6, 070,000 St. Paul & Bious Oity 6s matured April 1 1919 and were 
replaced by $6,070.000 Consols. of 1880. V. 108, p. 877, 977. This made 
the disposition of the $30 000, 000 Consols Dec. 31 1924: (a) Outstanding 
6% bonds, $24,447,000: 3% % bonds, $3,734,000: (b) reserve to retire under- 
lying bonds, andfor new | nes not to exceed $15,000 per mile, $1,833,000. 

Of the $13, 990.000 « lebentures ($15, 000,000 authorized) , $9 819, 000 are 
“plain” and $4,700,000 are “‘st amped” as subject to income tax V. 101, 

- bas. Any increased m e. {es xcept for omeustens) must secure deben- 

Vv. " 278, 487. 1 . 95, p. 812; V. 96, p. 1421, 1556: V. 98 
D. 386° v, toi. 129. 


Equipment sounep issued to Director-General for rolling stock allocated 
tothiscompany. See article on page 3 and V. 113. p. 1359 


REPORT.—For 1924, in V. 120, p. 2437. showed: 


Calendar Years— 192 
$27.915. 736 tf 363,234 
Expenses, taxes, &c_-_-- 23, 805.7 5,114,651 


_ $4, 109.973 $3,248,584 
700,984 219,669 

$3, os 916 

251,062 37.705 


$3.660.051 $3,266,621 
2.623.143 2,642,448 


. $1,036,908 $624 173 
$562,965 $788.15 
463.917 


922. 
$27 801,007 
23,856,074 


$3,944,933 
132,263 
$3,812,670 
247,108 


$4.059,77 37: 
2,851,849 659, 655 


‘$1 .177,929 loss$285.677 
$788,151 $758,151 
927 835 927 835 


1921. 
$28,137,408 
25,676,220 
$2,461,188 
395,839 
$2,065,349 
308,629 





Operating income_ 
Equipment, rents, &c___ 





Net operating income. $3, 408, 989 
Other income 





Total income 


3,978 
Interest, rents, 


$2, 

&c- 2, 

Net income__. - 

Preferred dividends ___ 
Common dividends 


Deficit sur$47 3. 943 $627,895 $538,057 "$2,001 663 

For latest earnings, see ‘‘Railway Earnings Section”’ (issued monthly). 

OFFICERS.—Pres., ‘. W. Sargent; V.-Ps., A. W. Trenholm, Alex. C. 
Johnson, 8S. A. Lynde: -P. & Gen. Counsel, R. N. Van Doren; Sec. 
J.D. Caldwell: Treas., A. Yf Pierce. Offices, 275 East Fourth St. Paul: 
226 + Aged Jackson Boulevard, Chicago; 111 Broadway, New ‘York 


V. 121, 2399.) 

CHICAGO MALS HAUTE & SOUTHEASTERN RAILWAY.— 
Owns Chicago Heights ts, Ill., to W . 298.09 m.; Blackhawk to Sul- 
ivan, Indiana, 18.50 m.; Blue Island Ne Illinois, 0.88 m.; Bedtord to 
Oolitic, Indiana., 4.76 miles; 10 branches, 39.0% miles: “trackage Blue 
Island Yard to Culcago Heights, Illinofs, 12.47 miles; trackage to 
Union Depot, Terre Haute Indiana, 0 5? miles; total 374.30 miles 
Incorporated in Indiana and Ulinois in November 1910 as successor of 
the Southern Indiana R a the C amy (| Soumere Ry. (both foreclosed) 
Pred. in V. 91, p. 337, v.97, 110. A tentative valuation by the 

8 Commission {pn on] 1919 fix the cost of +e at $22,347,- 

and the present value less depreciation at $17,561,1 V.109.p.117 79. 
ag stockholders and income bondholders voted May 11 1921 to lease 
the company for 999 years beginning July 1 1921 tothe ©. M. & St. P. Ry. 
the latter company guaranteeing Tt and interest of all outstanding 
See —— of lease in V. 111, p. 2519; V. 112, p. 560: V. 115, p. 
p. 2541 

$8. C. Commission has placed a final valuation of $20,150,000 on 
the owned and used properties, and $1,223 on the used but not owned 

properties of the company. as of June 30 1916. 


BON D8.—The new “Firstand Ref." M. is afirst lien on about 115 miles 
and a second (consol.) mertenge on the remaining 246 m. owned. V. 91. 
p. 337: V. . D. 596; V. 04. p. 1118. 

Purposes for ‘which $0. 000 .000 First and Refunding Bonds were [ssuable 
lasued under plan (of which $2,090,000 pledged for loans).._._ $6,334.00 
Reserved to retire So. Ind. Ry. and Bedford Beit lst M. bonds. 7,787,000 
Reserved under careful restrictions for extensions, additions. Im- 

provements, acquisition of sub-company stock and bonds &c_ 5,879,000 


Protective Committee.—In view of the receivership of the Chicago Milwau- 
kee & St. Paul Ry., the following at the he pay of holders of a large number 
of the above-named bonds, have consented to act as a committee to protect 
their interests: John W. Stedman, Chairman (V.-Pres. Prudential Insurance 
Co. of America), Newark, N. J.; John E. Blunt Jr. (V.-Pres. Illinois Mer- 
chants Trust Co.), Chicago, Ill.; Samuel J. Steele (Treas. Fidelity Mutual 
Life Insurance Co.), Philadelphia; John C. Traphagen (V.-Pres. Seaboard 
National Bank), New York, with F. Rogers Parkin, Sec., 115 Broadway, 
H. . Y. City, and Masten & Nichols, counsel, 49 Wall St., New York, N. Y 

120, p. 1454. 

The income bonds dated Dec. 1 1910, $6,500,000, bear interest from 
Dec. 1 1912 at 5% per annum from net earnings (determined as provided - 
the mortgage), payable if earned, but cumulative to extent oe. 
incomes have at all stockhol.‘ers’ meetings one vote for each $1 bey 
the condition and manner of casting such vote being fully : tated in the mtge 
Div. on incomes, 1%, semi-annual! paid Sept.1911 to Mar. 1913 incl 
14 % paid Sept. 1913; then none till tien 119175 to Meh. 1 1920, 1 4 % 

-ann p.a.). In pa on account of coupon 
No. 15 due Mier 1915, and in in ‘Marc > <2 % on account of 
coupon No. 16 due Mareh 11915. On Sept. 1 1920 paid 1 4 % on account 
of coupon No. 16 due Sept. 1 1915. In Sept. loa Lert coupons Nos. 44, 





45 and 46. V. 115, p. 320, 1531. 


Protective Commitice.—The committee named below has been formed to 

rovect the owners of income bonds: B. ‘. Eckhart, Chairman, Chicago; 

J. Goodhart, New York City; Harold E. Foreman, Edward A. Engler 
aa William F. Peter, Chicago. V. 120, Dp. ‘1877. 


OFFICERS. Pres., B. A. Eckhart; V.-P., F. O. Wetmore; Treas., A. G. 
ome: See. Hd F. Peter. Office, Union Station Building, Chicago, Ill. 
f » p. 703.) 


CHICAGO UNION STATION CO. ineorpomates 
company’s new station was opened in July 1925. V.121, p.455. Capital 
stock authorized, $3,500,000; outstanding, $2,800,000, Nield one-fourth 
each by Pennsylvania Co.. P.C.C. & &t. Ry., Chic. B. & Q. RR. and 
Chic. Milw. & St. Paul Ry The station “will be used i’. = four pro- 
prietary companies and the Chicago & Alton RR. V. 111, p. 1851. 

The company has issued $60,000,000 first mtge. bonds of which $30,- 
850,000 are Series A 444% bonds, $13,150,000are Series B 5% bonds, and 
$16,000,000 are Series ron 6%% ‘ponds. "Authorized issne, “$60,000,000. 
The bonds are guaranteed, principal and interest, by the four proprietar 
companies. Series A bonds are redeemable at 105 on or after Jan. 1 1921; 
Series © redeemable at 110 on or after Jan. 1 1935. See V. 103, p. 60, 
667, 1301; V. 107, p. 180, 1836; V. 114, p. 2468. 

The guaranteed 5 5% gold bonds due Dec. 1 1944 are redeemable as a bt + 
only at 105 and int. on or after Dec. 1 1929 and on or before Dec. 1 1939, 
and thereafter on any interest date at their ery amount and a premium 
equal to 4% for each six months between the date of redemption and the 
date of maturity. Bonds are to be unconditionally guaranteed as to both 
principal and interest, jointly and severally, by endorsement by the four 
proprietary companies. 

The indenture under which these bonds will be issued will contain appro- 

riate provisions to the end that the orabe 1 shall not create any mortg “ 

n addition to its first mortgage dated July 1 1915 for $60,000,000, upon t 
ereparties owned by it at the date of suc aA new mortgage, or upon any A 
thereof, without making effective provision in such mortgage that all the 
bonds of this issue then outstanding and unpaid or thereafter to be issued 
shall be secured under such new mortgage by a -~ my p: tri passu with 
any bonds issued under such new mortgage. - 119, p. 2525. 

Balance sheet as of Dec. 31 1924 in V. 121, 4 835 ‘nar J.J. 
Sec. G. White; Treas., . I. Sturgis. Office, Chicago, 
1 21, p. 8.3! 5. ) 


CHICAGO AND WESTERN INDIANA RR. CO.—Owns a valuable 
terminal system affording entrance into Chicago to the roads named below. 
{ts oes extend from Dearborn Station, Polk St., Chicago, to Dolton, 17 m.; 
siso to Indiana Statc line, 10 m.; to Cragin, 21 m., and to South Chicago 
$ m.; total, 58 m.; total track, including 2d, 3d, 4th tracks and sidings, 555 
m.; also owns real estate, car yards, warehouses, &c. The clearing yard 
embraces 1.810 acres.—V. 105, p. 

Leases.—The station termina! properties, including the “‘Dearborn Sta- 
sion’ and ite connecting tracks, are used for freight and passenger busines® 
ander 999-year leases (which have been in force for many years) by thé 
following companies, which own all the capital stock of the Chicago & 
Western Indiana RR. Oo. ($1,000,000 each), viz.: Chic. & Eastern il mete 
RR., Chic. Ind. & Loulsville Ry., Grand Trunk Western Ry., Wabash Ry. 
and Erie RR. Co. The Atch. Topeka & Santa Fe —~ ¥ Oo. also uses these 
tracks and station under a long-term lease at a fixed annualrental plusa 
sroportionate maintenance, &c. 

The “Belt Railway’’ division, including the clearing pes upon which 
the First and Refunding Mortgage bonds are a first lien, is operated under 

a 50-year exclusive lease by the Belt Railway Co. of C hicago, all of whose 
phn is owned by the following 13 roads: Feansyivania Co., Atchison 
Topeka & Santa Fe Ry. Ov., Ulinois Central RR., Co., Chic ago burling- 
ton & Quincy RR. Co., Chicago Rock Island & Bacitic Ry. Co., Cnesa 

eake & Ohio RR. Co. of Indiana. Minn. St. Paul & 8. 8. M. Ry., Chic. & 
ast. [lf RR.,. Chic. Ind. & Louisy. Ry., Erie RR., Grand Tr. West. Ry. 
Wabash Ry., Pere Marquette Ry. The Belt Ry. (Vv. 104, p. 1488; V. 106, 

388) is merely an operating « “pon on f owning no mileage. The lease to 
the Belt Ry. Co. provides for an annual rental, of which at least $1,143.000 
is payable directly to the trustee of the Ist & ref. mtge. in monthly install- 
ments this payment to be Increased from time to time by an amount equal 
to the interest on all obligations issued for improvements to the elt 


Division” 
DIVIDENDs.— i 05. 96. 1900 to 1925 
17s 6 6 yearly (15¢Q-J) 


Per cent 
mtge. bonds are drawn quarterly at 105 and int. 


in illinois. The 


Turner; 
[ll.— V- 


‘97 ‘98.°99 
eS -% 6 

BONDS.—The gen. 

Of the Consol. 48 of 1902 (gum. nove $50,000,000). ae are re 
served he retire General 6s. "oF > 36, 1604, 1603; V. SP 100, 374; 
v.92. 394; V.93. p. 1668 v.97. Pi 428 v.98 p. 235. ise, 104. p 862. 

of the first & ref. bonds of 1912 $200, 000.000 auth. issue), $16,092,000 
Series ‘‘B'' 54%% gold bonds were sold in Jan. 1925. The mortgage has 
been ame nded- so that bonds bearing interest in excess of 5° per annum 
may be issued thereunder. The mortgage is secured (as to principal and 
as to interest not in excess of 5% per annum) by a first lien on the clearing 
yard. It is a junior lien on all of the remaining property of the company, 
subject to the lien of underlying mortgages, so far as they attach, under 
which $50,000,000 bonds are outstanding. Asa sinking fund for the Series 
“A”*’ bonds, there is peyatte under the first & ref. mtge., as amended, 
$176.730 annually beginning Mar. 1 1925, plus the interest on bonds in the 
sinking fund. Sinking fund moneys are ‘to be applied to the perenese of 
bonds at not exceeding 105 and interest, or to the acquisition of bonds upon 
call by lot at such price. 

All of the outstanding $5,380,000 15-year 7% 
gold bonds, dated Sept. 1 
interest. 

Equipment trusts issued to Director-General for rolling stock allocated 
te this company. See article on page 3. 

Government Loan —The L.-S. OC. Commission on Aug. 14 1920 
company a loan of $8, 9%: 000 for 15 b years at 6%. to be 
of the company’s Ist & Ref. Mtge. bonds, Series A. 


% coll. trust sinking fund 
1920, were redeemed on Mar. 1 1925 at 102% and 


anted the 
by a part 
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RAILROAD COMPANIES , Miles Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Road Bonds Value (Outstanding % Payable | and Maturity | Dividends Are Payable 











Cincinnati Ind & Western ist M $12,000,000 
gold redeemable on any interest day at 105 
Equipment trust $28,000 due semi-ann 

do Series B due 333,0008a 

do Series C due $10,000 semi 

do due $15,000 semi-annually 
incinnati Inter-Terminal RR—Ilst pf st , 100 N00 
incinnati Lebanon & North Ist cong gu > & i_xc* 1902 $1,000) $1,248.000 
Dayton Leb & Cin RR & T—First M g call 105 ass’d 9 1914 500 &c 300,000 
in & Musk Val—See Cleve Akron & Cincinnati Ry 
in New Orl & Tex Pac—Common stock $3 000,000 : a 100; 2,990,000 
Preferred stock (a & d) 5% cumulative $3,000,000 , 190; 2,453,400 
Equip trust Ser D due $90,000 s-an ; ‘ 1916 1,000 99.600 
Equip trust Series E due $65,000 semi-annually . 1918 1,000 390 000 
Equip trust notes due $63,800 ann Ae G 1920 100-1000 635 000 
Equip trust Series G due $186,000 ann_-_-_- SS 1923 1,000 2.310.000 y To Apr 1 i Pen Cofor Inson Lives, &c 

Cincinnati Northern—Capital stock a : : 7 3,000 000 5 See ct Aug 5 | 07 N Y ,Grand Central Ter’ 

Ist M $3,000.000 gold_- }.xc*A&r 206 1901 1,000 1,000,000 J z Guaranty Trust Co, 
New York Central Lines equipme nt trusts. 1922 1,001 ,000 

do do .-| 1924 —— 405,000 ‘ pegesoccaseces 

Clearf & hatches Stock 6% rent $1,000,000 auth ; 900 , Checks mailed 
First mortgage gold duaranteed B R & P__G.xc*&r } 1893 1, 000 N00 943 36 Wall St, New York 

Cleveland Akron & Cin—Stock $12,000,000. ___-- ‘ 100} 9,300,000 See ter -c 7, \Treasurer, Pittsburgh, Pa 
Clev Ak & Columbus gen M (now first) gold c* 1887 500 &c } 000 Winslow, Lanier&Co, NY 
First consol mtge $4,000,000\ guaranteed p & I end 7‘ 1900 1,900 950 000 ; c A\Aug 1 1940 do ao 

gold sinking fund f pot guaranteed xc* { 1990 1,000 450.000 é © AiAug 1 1940 do do 
Cin & Musk Val Ist M $2,000,900 g eusf F.xc* ‘8 1898 1,000 1.552.000 d r A.Aug 1 1948 Penna RR Co, New York 

Cleveland Cincinnati Chi & St Louis—Com stock- am 100 .028 .700 See -] Oct 201925 1% Treas office, New York 
Preferred stock 5% non-cumulative 100 ( 500 5 Oct 20 1925 1% do do 
Refunding & Impt Mtge Ser A callable 103_G.c*&r* 1919 100 &e 15,000 } 


' : 5, ,000 i c JiJuly 1 1929 do do 
do do Series C—see text. 


do do Series D red 105 G.c*&r* 1923 100 &c| 20,000,000 July 1 1963 do 
Underlying Bonds— 
Oincinnati indianapolis St Louis & Chicago 
Gen Ist M $10,000,000 ¢ s f not drawn. .Ce.xc*r P 1886 1,000 &c| 6, ant O00 Aug 1 1936 do 
©€1 Col © & 1 Gen cons M ($12,000,000) g. .Us.xc*&r 391) 1884 1,000 » 000) ; J Jan 1 1934 do 
©l Cin Chic & St L White Wat Val Div Ist g _Ce.xc* 62 1890 1,000 6 1000 I July 1 1940 do 
Spr & Col Div (Col See & Cin) Ist M gold..-_Ce. xc* 45 1890 500 &e 3.500 f c 5 ] 
1 
] 
7 


Lq.c* 3 1915 $100 & $3,675,000 
1916 a 000 
1916 1,00 900 


M & N'INov il 1965 Equitable Trust Co, N Y 

F & AiFeb 1926 do do 

A&O15 Apr 196 PennCoforInsonLives,&c 

J & Di-.une '26-Dec'37 

Q—M iJune '26-Dec’32!-_- 

’ & A\See text IP Morgan . C oNY 
y Nov 1 1942 Penn RR Co, N Y 
3;Mar 1 1934 Treas, Pittsburgh, Pa 


ARR 


RK 


9 
1922 = rt 00 
if 


HOO 


_ 
hh MoI 
RR 


CUM ND IrGo 


Cincinnati 
do 
Guaranty Trust Co, N Y 
Pen Cofor Inson Lives, &c 
To Jan 14 3 5 Guaranty Trust Co, N Y 


RN 
R 


Crocs 


1940 do 
Cairo Division 1st M $5,000,000 gold-.--.Ce.xc 269 1890 1,006 5 0007.000 1939 do 
St Louis Div coll tr gold Ce. — 194 1890 1.000 &c) 8,887,000 1990 do 
Cincin Wab & Mich Div first mtge gold Us.xe* 204 1891 1.900 t.N00 N00 1991 do 
REPORT .—For 1924, total railway oper. revenue, $374,533; net loss from For latest earnings, see ‘Railway Earnings Section" (issued monthly). 
railway operation, $62,624; other income, $4,665,586; deductions. $4 ,890,- Pres., P. E. Crowley; Sec., E. F. Stephenson; Gen. Treas., H. G. Snelling; 
eis fund, &c., reserves, $243,192; divs., $425,000; bal., sur., | Compt., W. C. W ishart.— V. 121, p. 194.) 
182. N c wns from Rich 
Pres.. H. G. Hetzler; V.-P. & Chief Engineer, E. H. Lee; Sec. & Aud., | mSUSGINNAT! RICHMOND & FORT WAYNE BR ort Ww. & O. 
4 . Porter: _preas., J.£.™Murphy. Office, Dearborn Station, Chicago.— | Now operated by Grand Rapids & Indiana Ry. Rental, net AE Ey 
_ 121, p. 835.) : i a : j . Int. is guaranteed by the Peansy!vania Co. and Pitts. Cin. Chic. & St. L. Co 
CINCINNATI INDIANAPOLIS & WESTERN RR. CO. (THE).— | jutntlyithe P.O G. & St. L. taking the place of the Cin. Ham. & Dayton 
Owns Hamilton, O., to Springfield, Ill., 283 miles; Melcher to Brazil, Ind., | jn ; 998 tock. $2.186,600 (par $50); Penn. Co. owns $1,287,850. The 
25 miles; trackage B. & O. for passenger trains, Hamilton to Cincinnati, | ¢) gn9 99 hends outstanding are owned by the Penn. Co bearici 
25 miles; other trackage, 13 miles; total operated, 347 miles. On Dec. 1 gone ; : «dpe a ont ag 
1915 succeeded Cincinnati Indianapolis & Western Ry., foreclosed and reor- CISCO (TEX.) & NORTHEASTERN RY.—(V. 114, Dp. 737.) 
aetsed independently of Cin. Ham. & Dayton Ry., per plan in V. 100, 5 CLEARFIELD & MAHONING RY.—(See Map Buf. Roch. & ys — 
4: 


V. 101, p. 47, 1552; V. 102, p. 250; V. 103, p. 1786, 1888; V. Iwns road, completed in 1893, from Du Bols Jct., Pa., on Buf. R. & P., to 
361, 2451; V. 105, p. 72. Sidell & Olney was sold for $200,000. 


: Jiearfield on Beech Creek RR.. 26 miles. Leased during corporate existence 
p. 1722, 974: V. 106, p. 2559, 2230; In 1922 purchased 25.78 miles of road | and renewals thereof to Kuffalo Rochester & Pittsburgh— which see—at a 
Sa COrinG TRUaE. my. ecshhoe P- aay $7.500.000 rental re gold pas equal to 6% 7. on + pen per eo) sere and 5% 
JK—vV —Oap 8 au common, on bonds, the latter being guar. p »y end.—‘( p 
56% non-cum. pref., $7,500,000. Par$l00. The present issues. or 000 ‘s 
he 5 class f aL by a voting Cent till Dee p 1925. V. 111. 2940). se eNELARD AKRON & Cl a yey BS Boo er. peanert. 
Voting trustees are Frederick H. Ecker, John Henry Hammon. H. F. . Anemia ; ‘ 
Whitcomb, L. Edmund Zacher, J. A. Barbey. Equitable Trust Co., agent oe eer a Trinwa PI ky yh 
for trustees. ~% ‘ : 
‘ . RR. 24 m.. and half interest in Zanesville Term RR., 5 m. V. 76, p. 435. 
BON DS.—The first mtge. is limited to $12,000,000. Besides outstand- r a ~ < thet » a - 
ing tmount, $491,000 additional in treasury See table. : : pene, Pe merged into Pennsylvania Ohio & Detroit RR. See that company 
aul mens trusta of 1916. V. 102, p. 521, 1346, 1435; equipment trusts of A et lidation July 1 19 P svania C $9,299,300 
1929 a 2684 consolidation July 1 1911. Pennsylvania Company owns 
. a 9A: A 4 ON 790: nat afta of the $9,300,000 outstanding stock. Leased to Pennsylvania RR. Co. for 
(REPORT. or: Jone ending eee ah He: Grom. a _ "| 999 years ee Jan. 1 2} a — al 4% on outstand ae — stock, 
> 105 , . fn seein , . i . » Maes OS** 1 interest on bonds, sinking fund installments. organization and other expenses 
ay earnings, see ‘‘Railway Earnings Section"’ (issued monthly) First div., 2%. paid Sept 251911; in 1912,6% (M. & § ): 1913. March, 3%: 
OFFIC K RS. Pres., doow : See x F. J Goebel: Treas.. W. R 1914 and 1915, .~y, 1916, ie A 4%: none ey teeny Bn i Oh 
r 1901’ 19RR ) ' = Se 8% was paid (4% for 1921 and 4% for 1922) under lease: 1923 and 1924,4%. 
BIC INCINNATE ledlenseolie, Ind - RR waite a Geet 0.6 m. in length | . he Ge ee Ak. & Col. 40: consol. gold 4s of 1940 pF wy} America 
; , ¥ & Tr. Co., Phila., trustee 950, (0 “ guar... p. &i.,by the Penn Company. 
connecting the Chesapeake, & Ohio bridge and the Gin, Ham. ® Darter | § 71.9, 00, 8 "76. p. 668: ve Tre p 1hdd, Sane nee 
in $100 shares. issued for purpose of control. There !s authorized $1,000, _,. enn yo ase guarantees Yin. & Musk. Val. bonds; see form, V. 76, p. 
000 of first pref. 4% cum. stock secured by mtge. to the Union Savings Bank 643.— V. 121, p. 1345.) ai : 
& Trust Co. of Cincinnati, 4s trustee, and rentals pald by Ches. & Ohio and CLEVELAND CINCINNATI CHICAGO AND ST. LOUIS RY. CO. 
Loulsville & Nashville. and subject to cal! on any Int. cay after Feb. 1 1917 | (THE - See Maps N. Y. Central Lines ROAD Radiates from In- 
at 105. V.79, p. 212; V. 80, p. 1728, 2398. 2620.—(V. 80, p. 2620.) diar 1a polis Ind., westerly to Chicago, Peoria, Cairo, Il)., St. Louis; easterly 
CINCINNATI LEBANON & NORTH. RY.—Owns Cincinnati. U.. to | to Sandusky, Cleveland, Columbus and Cincinnati, O., and southerly 
Dayton, 56 m.; from Middletown Junc. to Middletown, O., 14 m.; Hem to Louisville. 
stead to Clement, O., § m.: branch, 1 m. V. 99, p. 1831: V. 100, p. 13 Main Line owned— Miles | Evansville Mt. Carmel & 
Leased to Penna. . The t.-S. C. Commission has placed a tentative | Cleveland to Springfield, O 180 Northern Ky 
valuation of $5,281,943 on the total used and $5,118,086 on the totalowned | Miami City Jct. to Ludiow Mt. Gilead Short Line RR 
properties of the co. as of June 301917. Merger approved; compare Penna. Grove, Ohio 46 Central RR. of Indianapolis 
fo & Detroit RR. below. Stock, $2,100,000, owned by Penna. Co. V. | Galion. O., to Indianapolis, Ind. 202 
is Beets Bae tt py of } ae a ne: i 305 1 Tons" ie: Cc ineinnati. O., to LaFayette, . Total leased Hines pibinetasin 205 
5%; Re i, i y 22, : / 169 tranches owned— 
eS 99, p. 53. ie, he $1.262.000 ist cons. 4s are guar., p. & 1., by Penna. Co, Indianapolis, Ind., to East St. | Delaware to Springfield, O_... 50 
CINCINNATI NEW ORLEANS & TEAS PACIFIC RY.—Operates | o4Ouls. i Bae & taeee. = 
—_ ‘ ; ri ‘ { « ( 
Oincinnati Southern Ry., owned by city of Cincinnati, Cincinnati to ‘ ; ae Fairland a4 a eee 38 
<pamenoces. a om 36 a" wreckage. a miles. ee —_ om Ind 2 
arriman ortheastern Ry., miles, opera separate’ 5 N a 
77. p. 1743. In 1901 lease was extended 60 years to Oct. 13 196 | Bent Haar ee 204' Total branches owned 236 
rental under renewal to be $1 .050 ,000 Pe BE for ‘fret | ears, es Sundry 14. Total main line and branches 
¥. we Line. G Ly, zee per i Py . “4 D. 723; F t {: + aed RPO Margy — owned 1 696 
- 95. p. 1402. yuaranty of interest of City of C ne nnat one s as addi- | 
tonal rental. °V. 112. p. 161: V. 114. p. 2408; V. 117, p. 2323; V. 118, . | Leased Lines on"! “°° | gruchage rightssonee---eenees_ 170 
1267. Pref. stock has no voting power. V. 74, p. 528, Cincinnati Sandusky & Cleve- wee ed 
STOCK .—tThe directors have authorized an ed = the I.-8. C. land RR 170| Total mileage operated 
Commission for an amendment to the charter to make possible an increase 
of the Common stock from $3,000,000 to $9.000,000. If increase is ap- HISTORY, &c.—A consolidation of the Cincinnati Indianapolis St. Louls 
OV S xd to ¢ ) > a 8 oy | & Chicago Ratlway Co., the Cleveland Columbus Cincinnat! & Indianapolis 
proved, it is proposed to distribute to the common stockholders a 200% 
stock dividend. Raliway Co. and the Indianapolis & +> _Louls Railway Co., made in July 
VS.— ‘11. "12-15. "16. ‘17. "18. "19. "20. "21. "22. "23. °24. "25. 1889, per plan in V. 48, p. 427. The N. Y. Central RR. Co. on Dec. 31 
Oommon.%\ 8 liy'ly12% 13 13 13° 13 12° 13° 13° 13° «13 sects TC OR Lie oan tee 100 name tes. i purchased 
Dividends on common stock semi-annually (J. & D.), 3%. and from Dec | SUDSidiaries (\. Yo, p- . S9U, 14/2; V. 9, 

1916 to Dec. 1920 paid 314% extra in June and Dec.: in June 1921 paid | _ The company Is also one-elghth owner of Peoria & Pekin Union R 
% extra: Dec. 1921 to Dec. 1925 paid 3% % extra in June and Dec. | ‘through the Peor & East. Ry.), one-fifteenth owner in ,rerminal R 
ajority of common stock is owned by 8. W. CG ‘onstruction Co.. which in | 4880clation of St. Louis, and two-fifths owner of Indianap. Union Ry.., and 
turn is controlled by Ala. Grt. Sou. RR. V. 61, p. 26: V. 65, p- 1173. part owner of Cent. Indiana Ry., Cent. Union Depot & Ry. of Cincinnati, 
oo Eaement trusts issued to Director. General for, rolling sesek ‘allocated ph Ae operated tadependently nion Ry., Dayton & Union RR., Mun- 

REPORT = 1924 in Vo it . 67. pf p. 1470. The cqespany has oes uired the entire common stock of the Evansville 
Gross. Net. h.Inc. Rents.&c. Divs. Ind. & Terre Haute It is proposed to operate the ert f as the 
z Evansville Division of the company.—V. 112, p. 932, 1399 
21,951,667 5.574.443 ! ‘ 8.9! The directors on Dec. 14 1921 authorized the making of an offer to pur- 
23'049'393 4.856.706 5 "044 57: " :651.961 | Chase the stock and the 4% income bonds of the Peoria & Eastern Ry. on 
16.801.374 1.910. 018 - "55 1.: 31 : 25.16 the basis of one $1,000 4} 4 % first mtge. bonds of the Evansville Mt. Carmel 
_17.170.446 1.942.444 86 ! y 3" op ere due 19¢ 0 ae pe by the 3; Yay we L. Ry.), for 
. ‘inert shares of Peoria astern stock, and one $1, 4 (guaranteed) 
For latest earnings. see “Railway Earnings Section” D.C.: Sec..C. ie. ‘a. | first mtge. bond of the Evansville Mt. Carmel & Northern Ry. for three 
ne yy ashy Sng bp on Chas; Fation, Cincinnati; Compt.. B. H. Wine divectors of the Ay Central RE. in Dec 1921 authorized the mak 
“4 e em BN. e a . ° - 
SINCINNATI NORTHERN Rit Bee Bape New York Comal Lines | Ing of an offer to purchage the sock, ofthis company for details of which 
—Owns Frankli to Jack Mich iles; trac (CO. C. O. & | SO Now gg fae Ve: ’ ' o De SLUM. Wo bADe Be 200, ‘ 
Bt. 1) Franklin to Clntinel B7 vulles: ab Jackenn. Stating’ ‘On Dec 31 | Tentative valuation, $164.163,042, as of June 30 1915. V. 115. p. 1531. 
1924 hoy Cin, Chic. & St. L. owned $2,931,600 of the $3,.000.000 stock DIV IDENDS | ( { °10. “a}. ee ys. “hee , Lirteee "22. °23. '24. '25. 
Equip. trusts, see V. 101, p. 1713. Divs. Mar. 1910 and 1911, 3%; 1912, | Common 2 ? . 4 4% 4 
and 1913, 1 4%; 1914 and 1915. none; 1916 to 1922, 3% yearly. In March 5 24 5 5 
and Aug. 1923 and March and Aug. 1924 paid 3% each. In March and Divs. on pref. shoe ruly, 1916 to 3% 9 1925, 14% quar. B% per annus. ) 
Aug. 1925 paid 5% each. Pa yments on common stock were resumed June 15 1922 with a payment 
Calendar Operating Net Oper. Total Fized Dividends Balance, | of 2%: Nov. 


1 1922 paid 2% j Jan. 20 1 19: 23 4 ae. 19 1924 paid 1% quar.; 
ws wal Revenues. Income. Income. Charges. Surplus. April. 19 1924 to Oct. 20 1925 paid 1\% 


$4.826.932 $1,373,353 $1,422,590 $566,842 $240,000 $615.748 REFUNDING AND IMPROVEME} MORTGAGE —A yo ion 
174,418 1 ae eee 1,410,121 ote at} 180, pale 568. 950 | on 1,827 miles of railroad owned and on the company’s interest in 568 


‘ "687.204 1,953 90.000 175.252 | of railroad operated under lease, contract or trackage rights; total, ie 08. 
840,448 887,673 325,185 150,000 412,488 ' ¥. 109, p. 270, 370. 
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RAILROAD COMPANIES 


Miles | Date | 
[For abbreviations, &c., see notes on page 6) 


| Road | Bonds | 


Par 
Value Outstanding' 


Last Dividend |Places Where Interest and 
and Maturity | Dividends Are Payable 


te | When 
| Payable 


ry 


Amount 


Ss] 





Cleve Cinc Chicago & St Louis (Co — 

Gen } ad PA years for $50,000,000 gold_ _.--Ba. xc*&r/ 1, 
Series B- Be 
ChiI & .. L 8 L Ist M $3,000,000 gold gu_Ce.xc*&r 
Springfield Div lien held by Peoria & East Ry- 
Debentures secured by mortgage of 1919_. _Gc*&r* 
Debentures 
Big Four Ry equip trust due $373,000 yearly __G.c* 
c*G 


1893 
1893 
1903 
1890 
1911 
1914 
1915 
1917 


1905-6 


do do equip trusts g guar due part yearly he 

do do equip trust due $237,000 yearly- 
Other equipment trusts (see text) 
Central Grain Elevator lst M assum 

Obligations of Proprietary Lines 

Cincinnati S: sndusky & Cleveland—Preferred stock - 
Consol (now first) mtge $3,000,000 gold__.AB.zc 
Central Indiana Ist M (guar % of $1,500,000)_Ce.xf 
Evansv Mt Car & No Ist M $5,000,000 gu G.xc*&r* 
Louisville & Jeffersonville Bridge 1st M—See that C 0} 
Indianap Un Ry Gen & Ref M $10,000,000 See text_| 


| 1888 
| 1903 


Cleveland Columbus Cincinnati & Indianapolis— Cleve| India\nap St Louis & Chicago— 


Cleve Lorain & Wheeling—See Baltimore & Ohio 
Cleve & M V—Pref stk 4% % cum ($2,851,800 auth). 
Cons M (now Ist) $3,000.000 Ce.xc&r 
Cleve & Mar—See Toledo Columbus & Ohio Riv Ry 
Cleve & Pittsburzgh—Stoc k 7% guar by Penn RR Co 
Speciil betterment stock $2 g 738.135 auth guar 4% 
Gen M $10,000,000 gold__F {Series A & B_____- xc®* 
Guaranteed prin and int/Series B int reduced_x 
fendorsed) Penn RR__!Series C & D- xc* 
Cleveland Short Line—See New York Central RR | 
Cleveland Terminal & Valley—See Balt & Ohio 
Cleveland Union Forminats ieculiens mtge sf c— 
Series ‘‘A’’ red text____ - . --- 
Series “‘RB"’ red (text). tM cekr* 
Coal & lron—* See West ern “Maryl: und. oal River, 
a Series *A."’ J 1: “RB A&O oo. es N 


RR 


5 | | 1892 
1892 
"98-00 


1922 
1923 


iD." PI& A. 





1,000) § 
1,000 


1910 |3008fr &e 
1,000 &c 
1,000 
1,000 


7 50 
1888 1,000 &c’ 


50 .242 538! Q—M IDec 1 ‘261% 
;, one 822,25 Q—M /|Dec 1 1925 1¢ 
‘ ) 7 
1,000 
1,000 


5ON& 1000 
500& 1000 
R y—Ss) ee Chesapeake 


9.000 
000 
000 
.000 
.000 
181) 

92 .O000 
575,000 
,000 


|\Treas office, New York 


D/June1 1993 
I do do 


> Junel 1993 


eee 


RRR 
yyy 
~ 2p 

> 
— 
3 
> 


O|Apr 1 1953 
1\Apr 1 1940 
J\Jan 11931 
D \Junel 1930 
D'/To June 1929 
J To July 1929 
D|To June 1927 


N/| Various 


iTreas office, New York 
|Morgan, Harjes&Co, Paris 
Guaranty Trust Co, N Y 
Comm Tr Co, Phila 

Guaranty Trust Co, N Y 


Oucnh hh hore 
a) RN 
—_ nn 
om 


PP Be BP Be Be 


2,000 


we 


8,997 
,000 
,000 
,000 


N Nov 1 1925 3% 
JiJan 11928 


va 


New 


do 


Treas office, York 


do 


me 


N|Mayl1 1953 do do 
| All owned by Big Four) 


& 


J eed 1960 


J| Jan 1 1965 |Farmers Loan & Trust Co 
Sjee Clev el| 2ndCincinnatiC|hicago & St Louis 

A & o| See t 

See text\Jan 1 1938. |Winsiow, Lan & Co, 


See text JI & 


None - 
2,936,000) NY 
| Winslow, Lan & Co, 
| do do 
do do 
do do 
do do 


4 Jan & Oct 194 5 
349.000) 3% gals oO;}Oct 1 1942 | 
3.689.000); 1948-1950 
| 


| 


12,000,000) ! O|Apr 11972 
20.000 000 ! rc O|Apr 1 1973 
& Obio | } 


York or Cleveland 
do do 





The company may issue bonds beyond $25,000,000 (incl. $20,000,000 
auth. Series ‘‘A’ bonds), but not for over 80% of the cost of work done, 
or, of property acquired and with the consent of a majority of the pref. stock. 
and only when the annual income applicable to interest charges out of 
18 months next preceding such Issue, shal! not be less than 1 4 times interest 
charges, incl. interest on bonds to be issued. These limitations do not apply 
to bonds issued for refunding prior liens, the European Loan of 1910 and the 
Debentures of 1911. Bonds may be issued in series. subject to certain con- 
ditions as determined by the board of directors. Series ‘‘'B’’ bonds amount- 
ing to $6.511,000 have been issued and are held by the company. Has also 


issued $1.0 59" 690 Series bonds. {n June 1924 $20,000,000 Series ‘*D"’ 
bonds were sold. a1. Dp. 2793. 


The financial plan outlined in 1919 resalted in the sale (V. 109, p. 
270) of $15,000,000 of the new bonds, to provide for paying or reducing 
short-term obligations, as follows: Secretary of tne Treasury, $3,000.000: 
Director-General of RRs., $2,000,000; bank and trust companies, $3 .027.- 
650; New York Central RR. Co., $9,000,000. The company also owes 
the N. Y. Central RR. Co. a 19-year note for $3,822,000, maturing Dec. 
23 1939, and also 15 serial notes amounting to $2,178,000, maturing to 
Dec. 23 1935 

The 20-¥ ear European Loan 4s of 1910 and the 20-Year Gold Debenture 


434s of 1911 are secured by the new mortgage on a parity with all bonds to 
be issued thereunder. 


oL D BONDS.—St. Louis Division bonds, see V. 52, 42-45. 
he 100-year mortgaye ta limited to $50,000,000. Bn Dec 31 1914 

$17. 090.000 Gen. 48 were reserved for prior liens (exclusive of Cairo division, 
Peorta Division, Michigan Division and the St. Louls Division west of Terre 
Haute). and the balance for oe rsa poe oro, and betterments, &c 
fey 7 yearly. See V. 79. 379; V. 87, 1010; V. 90 

- 620, 1044: V. 94, p. 1118: V. Br. -% ‘1114: Sy Pag. D. 1459: ¥.101 . D. 2134 
Guar Ohice. ind & St. Louls Short Line Ry. Cent Ind ano 
Springfield Union Depot Co. bonds. V. 77, p. Zio. 517, 769, 1363, 2280 

78. p. 1906, 1961; V. 79, p. 2589; v 95, p. 154 

As to the $9,650,181 4s sold May 1910, pays Saeae francs, and $10,000,000 
4s sold in June 1911), see V. 89, p. 720, 778. 1141: V. 90. p. 1238. 1296. 
1a. 1554; V. 91, p. 1710; v. 92, p. 1700. "Also see Ret. & Impt. Mtge.’ 

ve. 


. Guar antees Evansv. Mt. Carmel & Northern Ry. bonds. V. 95, p. 890. 


Guara ntees jol tly with other sont Gen. & Ref. bonds of Indianapolis 
Union Ry.. which see. 100, p. 555 

Jointly with other sand covenants to pay New York Central Lines 
equipment trusts of several issues, the amount outstanding Dec. 31 1°23 
on account of equipment so acquired by the ©. ©. C. & St. L. being: Issue 
of 1912. $319.780; 1913, $350.201; 1920, $8,372,225; 1922, $4,875,000; 
1922. $2,912,000; 1923, $868,000; 1924, $6 405,000: 1924. $5,640,000. 
i se p. 1401; Y. 86, p. 168; V. 88, p. 761; V. 90,p. 1677; V. 93, p. 1726. 

Inrantee ! ly with N. ¥. © iland N. Y. Chicaago & St. Louis 

$12. 900,000 Series‘ ‘A’ 543% and $5,000,000 Series ‘4. Zn Ist mtge. s. f. 
gold bonds of Cleveland Union Terminals Co. od "i ). 

Equipment wus 1917, V. 108, p. 973, 1060, 2329. Sahi: . 105, p. 72: 


V. 106, p. 2021; 107, p. 695. 
Egeipment ad issu@d to Director-General for ioiting stock allo- 
See article on page 3 (outstanding in Dec. 1924, 


to this company. 
$3 .813 .700) 

Repore of Peorla & Eastern Ry. Income Bondholders’ Committee as to 
settlement. V. 110, p. 1742. 
p. 2520: V. 112, p. 161. 


Government loan, V. 111, 
REPORT.—For 1924, in V. 121, p. 580, showed: 
1924. 


Years ending Dec. 31— 
2.398 
712.381 


Miles operated 
14, 368. 333 16,699,239 13,755,480 


metroead FeOVeRues......-cccccccece $87. 
Operating income (after taxes) 

1.477.394 2,600,359 1 632 .930 
7 $19,299,598 
99 1 


Other income 
$15, $98. 410 
34,458 0,990 
6, 997. 557 
2.779 


entr 


1923. ae ¥ 
2,4 2,409 
$94,941,444 $84,665.690 





Gross corporate income 
Rentals of leased lines 
Interest on bonds, &c 


Miscellaneous 
Dividends on preferred 
Dividends on common 


7. DOR: 460 
271 664 
363 533 
499.925 

2,351,435 


Balance, surplus $5,186,354 $9,195,112 $4,508,403 
For latest earnings, see “‘Railway Earnings Section” (issued monthly). 


OFFICERS.—Pres., P. E. Crowley; Sec., Edw. F. Stephenson; Gen 
Treas., H. G. Snelling; Compt., W. C. Wishart, New York. 


Directors.—-William K. Vanderbilt, Warren 8S. Hayden, Frederick W. 
Vanderbilt, Chauncey M. Depew, Geo. F. Baker, H. 8. Vanderbilt, Jack- 
son E. Reynolds, Chas. B. Seger, P. E. Crowley, H. A. Worcester, E. 8. 
Harkness, Albert H. ait e Frank J. Jerome, Featus J. Wade, Bertram 
Cutler.—(V. 120, p. 1448 


CLEVELAND i nemene VALLEY R Y.—Owns from Cleveland, O 
to Penn. State line, 81 m.(77 double track); Niles, O., to Lisbon, oO, 
36 m.; Girard to Youngstown. 0..6m. Leased to Nypano RR. (formerly 
N. Y. Penn. & Ohio) under new lease > dated 1917; rental, $550,967, with an 
additional amount \—- awe The shareholders voted Feb. 23 1917 (a) 
to issue $2,851,800 pref. (a. & d.) stock for impts., elimination of grade 
crossings, &c. (none issued to May 192%); (b) to make a modified lease for 
999 years from Mar. 9 1917, during the corporate existence and all exten- 
gone, ear to the Nypano RR. Co., a subsidiary of the Erie Railroad 
Oo. V. 104, p.163. Coup. int.isJ. & J., reg. int.,Q.-J. Common stock ts 

.259.200. on which $3,258 .400 is held by “Atlantic First Leased Lines 

tal Trust Co., Limited,’ of London. Dividends: in 1906 to 1911, 

1.40%; 1912, 8 %: 1913, 11.20%: 1914, 11.25%: 1915. 11. 40%: 1916. 

1%: 1917. 11.75%: 1918. 10.75% i919, Jan.. 24%: April, 2% %; Oct.. 


2.351 438 1,881,148 








1919 to Apr. 


1925, 2%% quar. For 1924, total foceeee. $586,093: Fed. 
taxes, - S53, 386: 


interest, $146,800; rentals, ‘&e., 015: divs., $342,216; 
bel., aus on $26, 646. Corporate office, 530 bunts Bde. Clevelanu, 0.— 
D O1.) 


CLEVELAND & PITTSBURGH RR. —(See Map Pennsyleania RR.)— 
Oleveland, to Rochester, Pa., 122 miles; branches, Bayard, O., 
Goshen, O., Oa m. : Yellow Creek to Baliaire, 43 m. ; branches to Dover and 
Valley ject., 2m. : trackage, Rochester to Pittsb (P. Ft. W. & Chic.), 26 
m.; other trackage, 23 m.; total. 255 miles. 


LEASE.—Leased for 999 years 1871 to Penn. RR. Co. and since Jan. 1 
1918 operated directly by that company. Rental, divs. on stock, Int. *, 
bonds and organization expenses. ‘Special guaranteed betterment stock" 
(subordinate to the original stock as to dividends only), a? dividends of 
$7% guar. by the Penn. RR., * ne for impts. V. t 2642; 

. 83. p. 625: V. 85, p. 1082; 87, 812: V. 91, p. 1446; 93, 1785; 
v: 96, p. 135; V. 97, p. 1425; v. ‘98, >. 999: V 100. p. us4 x Vi, Be A785; 
guaranteed 4% stock, Penn. Co. owns $7,500,000. . 101, p. 1464, 448: 
V. 92, p. 19031. 1108 

BONDS. on equally secured: guaranty, V. 56, p. 604; V. 
V. 109, p. 10 

EA FR = 1924, gross income, $2,094.667; deductions, $360,280; 
dividends, $1,734,387; bal., sur., $52.—(V. 119, p. 810.) 


CLEVELAND UNION TERMINALS CO. (THE).—Company was or- 
ganized to construct In the centre of Cleveland a new union passenger 
station and te rminal facilities, made necessary by the continuous growth in 
the great volume of railroad traffic moving to, from and through that city. 
The station will be used by the railroad companies named below, these com- 
panies having entered Into an operating agreement with the Terminals 
Company under which they are obligated to pay to the Terminals Co., 
each in proportion to its use, sums covering in the aggre gate all operating 
expenses, taxes, interest and sinking fund charges of the Terminals Co. 
but with the reserved right in the Terminals Co. to admit other railroads to 
the use of the terminal property as tenants. upon terms and conditions to 
be agreed upon and approved by the railroad companies. 


BONDS.—The Ist mtge. sinking fund gold bonds are unconditionally 
guaranteed, principal and interest, jointly and severally, by endorsement, 
by New York Central RR., Cle veland Cincinnati ¢ ‘hie ago & St. Louis 
Ry. and New York C hicago & St. Louis RR. (see description in V. 117, 
p. 207). Series “*A” bonds are redeemable, as a whole only, on and after 
April 1 1942 at 105 and int. :also for sinking fund on and after Oct. 1 1927. 
Series “B’' bonds are redeemable at 105 and int. in whole or in part on April 1 
1943, or on any interest date thereafter, and for sinking fund semi-annually, 
beginning Oct. 1 1928. 


a fel Se Lge tae O. P. Van Sweringen; Sec., C. W. 
w. Pinkett. Office, Cleveland O.—(V. 121, p. 1098.) 


(THE) COLORADO MIDLAND RR. a= Apnea. See “Ry. & Ind 
Section” for May 1921, and V. 113, p. 1887; V. 114, p. 2240; V. 116, p. 2766 


COLORADO AND SOUTHERN RY. co. pecan btee a system 
of roads from Guernsey, Wyo., through Denver to Fort Worth, Galveston, 
Houston, Datlas, &c. Total oper. Dec. 31 1924, 1,784.87 miles, including 
134 21 miles operated under lease or contract, notably 118 miles of trackage, 
Denver to Pueblo, over Atch. Topeka & Santa Fe. Total line owned, 
1,766.20 miles (of which 116 miles not operated by the co.), viz. (*which 
see): 


Colorade & Sou. Ry. 
Controlled Lines— 


Colorado RR 121 
Fort Worth & Denver City 


106, p. 259; 


Stage: Treas., 


(owned)... .922! Wichita Valley Ry 

Wichita Falls & Oklahoma... 
Wichita Valiey a 

Abilene & North 38 
°454|Stamf.& N.W. Ry. 7 tv. 89. p.1284) 83 

In Apri! 1906 uired a one-half interest in the Trinity & Brazos Valley 
Ry..owr ‘ng a line from Cleburne to Houston. Tex. ‘er 4 miles, with branch to 

axaha’ chie, 67 miles. Thesuit against Ch. R. i. & Fe: ae to com 
permenant of of A 8 share of cont of buildin 1 T. & B. was onion ed 

918. V. 109, p. 672: . 108, p. 378, 479, 1610; 7103. D 2428. 
See that co. aD, 98, p. 420; 

ORGAN IZATION cat an Jan. 1899. ¥. 67, p. 748. In 
Dec. 1908 the Chicago puiactee & Quincy acquired $23 .667 ,500 common. 
V. 87, p. 1663, 1604; V , 685. 

Owns a large majority y LD com, stock of Fort Worth & Denver City 
Ry. which see. Controls Denver & Interurban (Electric) Railway, 
which owns 9.48 miles, and operates 36.14 milesof Col. & Sou., electrified, 
under lease. V 87, p . 950: V. 89. Dp. 934. 

DIVvs. 07. "OS'11. *12. ‘13. '14-"18. 1916 '17-"20. °21-"22. '23-"25. 
ist pref % 4 yriy 4 4 None 2% 4 4 4 
2d pref. %..-.-| 4 4 yriy 4 S eee «see 4 4 4 
Jommon%....-)-. 2 yriy 1 0 None ..-. os 3 


BONDS.—Ist M., see V. 68, p. 1027: V. 77, p. 2158; V. 87, p. 444, 1160. 
The $100,000,000 Refunding bonds of 1905 were made icouahtoan follows: 
For Refunding bonds and equipment obligations of system 
For betterments and improvements, tncluding equipment, at the 
cum. yearly rate of $500 per mile of operated & controlled lines 15,000,000 
For reimbursement of the treasury of the company, &c “a 
For acquisition of additions (incl. double-trac king) 5.650. ,000 
by 4 frst lien on all the Sages and —— 


The Refunding bonds are secured 
tloally all the stock of the cos. owning about 706 miles of ae ; tnolding the 
Wichita Valley lines and the Trinity & Brazos Valle also, by 
lien, subject to the first mortgage, on about 1,002 miles a road owned > 
the Colorado & Southern aad on the stock of subsidiary cos. whose bonds 
are not pledged under the mortgage, owning 556 miles of read, making 
1,604 additional miles,on which there are outstanding $30,174, 900 under- 
iyin bonds: total thus covered, 2,304 miles, on which the total outstandl 

ed debt, ty, motading ae bonds and all Seer liens, averaged $26,47 
oer mile. 91; V. 91, p. 462, 214; V. 93, p. 1021. 
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RAILROAD CO 


MPANIES 
[For abbreviations, &c., 


see notes on page 6) 


Miles 
Road 


Date 
Bonds 


Par 
Value 


When | Last Dividend |Places Where Interest ano 
Payable | and Maturity | Dividends Are Payable 


Amount le 
Outstanding *y 


4/0 





Colorado & Southern—Common stock $31 ,000,000- 
First preferred 4% non-cumulative $8,500 ,.000__ _- 
Second preferred 4% non-cumulative $8 ,500,000- 
First mortgage gold $20,000,000 _Eq.zc* 
Ref & Ext M $100,.900,000 gold red 101__Ce.xe*&r* 
Equip tr No 19 (U 8 KR Adm) due $70,000 ann___G 
Equipment trust of 1922 

Lines Controlled by Ow nership of Practically Entire\C apita 
Fort Worth & De over City 1st mtge gold Ba.zc* 154 
Equip trust No 20 (U 8 RR Adm) due $33,900 ann G ‘ 
Equipment trust A 1922, due $50,000 annuall 
Ft W & Den Ter Ry Ist M $2,500,000 call 105 

Colo Springs & Cripple Creek District Ry 
First mortgage $2,000.000 gold sinking fund 
First conso! mortgage $3 .600.000 gold 

Colum Newb & Laurens 

Columbia & Greenville—See Southern Ry 

Columbus & Toledo—See Hocking Valley Ry 

Columbus Xenia—Stock 8% rental 

Concord & Montreal—Bonds—See Boston & Maine 

Concord & Portsmouth—Stock 7% rental 99 years 

Conn & Passumpsic——Pref stock 6% rental 99 yrs es 
First mortgage 32.900 .000 gold ue 
Massawippi stock guar same div as Conn & fs Assur) 
Newport & Richford Ist M gold guar by C & P__ze* ] 

Connecticut River. Bonds—See Boston & Maine! RR 

Conn (Phila)—1Ist M $15.000.000 guar p & 1 GP.kve* 36 

Connellsville & Monon—IstM gsfred par.UPi.xc&r 

Copper Rance—First mortgage gold (see text) x 

Conper Riv & Northwest—1Ist M $59,000,000. G.xc* 

Cornwall & Lebanon—See Pe onsylvania RR 

Cripple Creek Central—Common stock 1 
Preferred stock 4% non-cumulative 


31 


1898 
1905 
1920 |.. 
1922 ] 
Stock 
188] 
}0°O 


1.011 
Text 


l 


14 > 
3922 


1907 


: I 
3a.xe or 
Ce Zz 
G xeAr 
Ist M $12,000 per m_SBaz 


1om 
19n 
1887 


HS 
RR ab 
39 R2 


ove 


110) 1892 
a> 

od 

+1 


191} 


1911 
[905 
1899 
1909 


Text 
197 


r Additional $6,631,370 on Dee 


1924 owned or ¢ ontrol led by 


$100 $31,000 
100 
100 
1,000 
1090 &e 


,000 l 


1,909 


w) 


yw) 
000 
000 


ot 
mo 
1a 
000 
100 
00 


O00 
1.000 
500 & 
1.900 


100 


Dee 30 1922 3% 
Dee ?1 ‘25 2% 
Dec 31 1925 4° 
Feb 1 1929 


O00 See 
oN 
000 
000 
900 
pon 
000 


text. See text. Office 26 Liberty St, N Y 
do do 
do 
do dc 
N' Mayl 1935 do do 
, To Jan 15 1935,;Guaranty Trust Co, 
Mayl 1937 First Nat Bank, N Y 


500 
500 
100 
O78 
70) 

239. 


~ 
i 
19 
28 


de 

N ¥ 

73.090 
600 


» Oye 
000 


8 } Dee 1 1961 
, To J n 15 
To May 1] 193 


Dec ] 1937 


Office, 
1935 

7 First National Bank.N ¥ 

Office, 26 Liberty St.N ¥ 


%6 Liberty St. NY 


Vf 


> Ore noe ‘ é 1 Jar 
rye yer ] 
H00 


July | 


ant See text 
See text 


Safe Dep & Tr Co 


194 
1937 Balt« 


20 Treasurer, Columbus, O 
59.9000 
OO 
my 
9 OOF 
nnn) 


N FI 

» & Tr Co, Boston 
do 

do 

do 


6|Manchester 
tafe D 

do 

dc 

dc 
Our 
00 
c , ane 
000 


Treas Pa RR Co, Phila 
Union Tr Co, Pittsb, Pa 
Old Colony Tro o. Boston 
J P Morgan & Co. N Y 


‘ 


Onn 
00 


Sow 


Checks mailed 
Soe 


See text do 





Of the Fort Worth & Denver ‘Terminal bonds, $300,000 sold ana $428.00 
held by Ft. W & D.C. Ry. 86, p. 52. 1100: V. 87, p. 949 

Equinment trusts iseued to Director-General for colling stock allocated 
tocompan th's y See article on page 2 

REPORT For 1924, in V. 120, p. 2807, showed 

— -——Colorado and Southern Ry 
1¢ o% 192 * 2 

$12,675.913 $13, 196, 237 
154.293 10,894, 665 


.521,620 $2. tty 572 
3.419.963 


550, 979 
.196, 244 


1924. 
$12,866,947 
10,139,487 


1921. 

$13,223,220 
10,523,890 
$2. 699 .330 
.212,266 
2'139. 128 
436,547 

86 436 
340,000 
340.000 
930,000 


def$59 844 
pater monthly) 
Exec. V.-P.. C. G. Burn- 


Rice, Denver; Sec. & Treas 
Treas., ©. I. Sturgis, Chicago 


Calendar Years 
Revenues _ _ 
Operating expenses 


] 
l 


2 
Be 


Net earnings 
Total income a 
Interest charges_ 
Rents, &c ioe 
Miscellaneous ___ 
Div. on Ist pref. stock 
Div. on 2d pref. stock 
Div. on common stock 


| 
768,635} 


340,000 
340,000 


340.000 
340.000 
930 ,000 





Balance _ 


For latest eareines see ** Resear materi Seotten” 
OFFICERS.—Pres., Hale Holden, Chicago; 
ham. Chicago; V.-?. & Gen r., Robert 
B. F. James. Denver; Asst & Asst. 
— V. 121, p. 70.) 

COL VRADO SPRINGS & CRIPPLE CREEK DISTRICT RY.—Coloraa 
Springs to Cripple Creek. Col., 47 m.; branch, Cameron to Victor, 5 m. 
other branches and spurs, 22 m.; total, 75 m.; of which 57 m. steam. 16 m 
steam and electric and 2 m. solely electric. In Jan. 1905 Colorado & 
Southern acautred all the stock exceo' $900 com. V.80.p. 472, 1111. 1423 

to Cripple Creek Cent Ry. system in 1912 (V_ 94, p. 123), but the 
rental due having been In default since May 1 1918 the lease was terminated 
April 22 1919. George M Taylor. Colorado Springs, was appointed re 
celver May 1|() 1919 at the request of the bondholders committee V. 108 
R: 2022. The burning of a bridge in May 1918 temporarily put the main 
ine out of commission, but this having been repaired operations were begun 
again July 15 1919. but. proving unprofitable, operations were a aip sus 
= ded in 1920. Receiver'’s certif. for $50,000 for two years at 7% issued 
une 15 1919 to replace the bridge &c., and for $130,000 sold at end of 
1921 to settle accrued taxes have been paid off. V.108, p. 170,479, 2528 

The road was sold on Oct. 16 1922 to W. D. Corley of Colorado Spr ne, 
for $370,000. Certain claims and funds in the hands of the receiver were 
excluded from the sale. From the proceeds of the sale $150 per bond was 


paid in June 1923 to holders of certificates of deposit for Ist mtge. 5s. In 
April 1924 a further $100 per bond was paid out of moneys: collected from 
the Federal Govt. under the Transportation Act of 1920. V.118, p. 1910 

A suit for $1.000,000 for unpaid taxes, damages, &c., instituted in 1919 
by the receiver against the former lessee and others is still pending 

On Oct. 1 1918 the interest on the $1,379,000 First Consols and on Jan | 
cece the interest and sinking fund on the $1,255,000 First Mise. bonds went 

id. In Aug 1919 the Central Union Trust Co . N. Y., declared the 
ow ncipal of Ist M. 5s immediately due and payable. V 109, D. 887. 

Oommittee: (a) For ist M. 58 (majority deposited): James Timpsor 

ge V.-Pres. Mutuat Life ins Co ,N_ Y.), Chairman; oat Union Trus: 

vsitary (6) For lst Consols (majority deposited): F. J. Lismar 
of wi? C hairman. N. VY Trust ©o., depositary. V. 108, "’. 170, 37% 
479, 578, "2433, 2528; V. 118, p. 1910. 

Stock, all outstanding, oum., $1,200,000; pref., 5% non-cum., $800,000 
Par of shares, $10 each. Div. "5% on pref., paid Feb. 1907, June 1908 anc 
Nov.11909. Oncom , 2%. Sept. 1908. Sinking fund to retire fret mte 
bonds yearly at 110) for first 15 veare, then at 107 % for 5 vears then 10K tm 
next 5 years, 192% for 3 years, thereafter at par, is in default. V. 76 
p. 345.—(V. 118, p. 1910.) 

COLUMBIA NEWBERRY & LAURENS RR.—Columbia to | aurens 
8. 75m. Stock, $500,000 Bonds were 6s, but reissued a» 4s tn 1900 
income certificates to amount of 40% of bonds being issued Bonds issued 

000; in treasury $11,000 AL last accounts had alse outstandins 

59.600 5% non-cum. certfs. for funded coupons 

Year ending Dec. 3\1— Urouss Omer Ine 

‘ ou $630, $12, 


Sec. 


Sur pis 

$35,353 
41.950 
46,896 


29 26: 


Seabrook 


Charges 


Pres... . , 
Columbia, 8. C. , 

COLUMBUS & XENIA RR.—Owns from Columbus, 
65 miles. Operated as a division of the Little Miami, 
years from Dec. 186%. tn connection with that road, to the Pittsburgh Cio 
cinnat! Chicavo & St. Louts, which pave &% on stock The lease |s cuar 
anteed by Pennsylvania RR.Co. Since Sept. 1913 the quarterly dividends 
in Sept. and March have been 2 1-5%, making the yearly dividend rate 
8 2-57 .- 9 p. 532.) 


ov . yy & 
CONCORD & MONTREAL RR.—See Boston & Maine RR 


CONCORD & POR ETSMOUTH RR,.—Owns Portsmouth, N. H 
chester, N. H., 39.8 _m. Leased to Boston & Maine RR. 
years; rental $25. he 7% on stock and ore. exp. Oper. by Boston & Maine 


CONNECTICUT & PASSUMPSIC RIVERS RR,—White River Jct., Vt 
to Canada Line, 110 m.: leases 999 years Massaw'ppl Valley, 37 miles. 

Owns all the stock ($350,000) of the Newport & Richford RR... New 

rt, Vt.. to Canadian line, 21 miles, operated under lease by Montrea! 

Atlantic Ry (Can. Pac system), 40d guarantees its $350,000 Ist 3U-y ear 
5% bonds dated Jan. 11911. V. 91, p. 946 

LEASE.—From Jan. | 1887 leased to the Boston & Lowell (now merged 
with Boston & Maine) for 99 years. Rental is 6% per annum on the stock 

SECU RITIES.—Massawipp! stock receives same dividends as stock of 
lessee and $400,000 of it (not Included in the amount outstanding) pledged 


O., to Xenia, O. 
and is leased for ¥¢ 


to Man- 
in 1862 for 98 





as part security for 4s of 1893 


uf the $2 500,000 orb. $700,000, as alse 
$100,000 Massawipp! Valley Ry. stock, was purchased Feb. 11910 by the 
Vermont Valiey.—‘V 06. p. 395.) 


CONNECTICUT RIVER RR.—See Boston & Maine RR 


CONNECTING RAILWAY CO.—Owns 
cresuere Phila., 6 m.; North Phila. to Chestnut Hill, 7 m.: branches 
. 23 m., total, 36m  V.103, p.1508. Stock authorized, $5,800,000; out 
pe ling, $4,116,650. of which $3 .825, a owned by Penn. RR. Dec. 3) 
1924, which operates road under lease assigned to that company hd Phila 
& Trenton RR., terminating Feb. 18 2362. Dividends 4% yearly (J.& D.) 
= 1911 made a ~~ lst M. for $15,000,000, guar., p. i by Penn RR 
. 103, p. 1508. . 93, p. 229, 730; V. 98, DP. $22. ato —(V.119,p 1963.) 


bind epee & MONONGAHELA RY.—Owns Moser Run Jct’ 
to Brownsville, Pa., 15.68 miles; branches and spurs, 6.75 m.; total track ° 
22.43 miles (connectin Penn. with Monongahela Ry.). Incorporated ip 
Penn. Mar. 11 1905. sed to Penn. RR. until Jan. 1946 at rental equa) 
wo 4% on oak of road, taxes, operating and maintenance charges. renta) 
being more than sufficient to pay interest charges and retire PrID0 Seip of 
vonds through sink. fund at or before maturity. Sink. fd. $25 000 
to call bonds !n numerical order. but to be ke ept alive. V. 93. p. 407. 
$700,000. Controlled by or in interest of U 8. Steel Corporation “ 
W.H. Clingerman; Sec. & Treas., J. D. McCreery.—(V. 119. p. 106%.) 


CONSOLIDATED RAILROADS OF CUBA.—Owns all the common 
stock of Cuba RR., and all but a fraction of 1% of the stock of Cuba 
Northern Rys. The corporation has issued approximately 400,000 shares 
of cumulative 6% pref. stock and 400,000 shares of com. stock having no 
par value. Only the com. stock has voting rights. Cuba Co. owns 367, 
189.5 shares of the Preferred stock and 243,927.5 shares of the com. stock 
A few shares of the pref. and com. stocks remain in the treasury of Consoli- 
dated Railroads of Cuba to be exchanged eventually for com. stock of 
Cuba Northern Rys. ‘The com. shares of Consolidated Railroads of Cuba 
have been deposited with five voting trustees, of whom four are stock- 
holders and directors of Cuba Co. Voting trustees are: Guy W, Currier, 
Herbert C. Lakin, Horatio S. Rubens, Jose M. Tarafa, and William H 
Woodin. 

REPORT.—For period July 28 1924 to June 30 1925 
Dividends on stocks owned, $195,000; interest, $1,305 

Administrative and general expenses 


Net income 
Dividends on preferred stock 


from Girard Avenue to 


Surplus June 30 1925 


This statement does not include as a profit and loss charge dividend 
declared on pref. stock payable July 1925 in the amount of $599,481 
Balance sheet as of June 30 1925 in V. 121, p. 1904.) 


COOPERSTOWN & CHARLOTTE VALLEY wr $45,000 
capital stock owned by Del. & Hudson Co. 77. p. 88), which also owns 
$269,000 (87%) of the $307 .400 outstanding ese oft: ooperstown & Susaue 
hauna Valley RR. Owns Hemlock Road to Davenport Centre, 4.2] m., of 
which 1.76 m. ¥e operated; leases for 99 years from Apr. 15 1891 C Joopers- 
town & Susq. . RR., Cooperstown to Hemlock Road, with branch to 
Cooperstown Sct. 19.54 miles 


COPPER RANGE RR. CO.—Calumet, Mich., to Mass City, witb 
branches; total, 93 miles; side tracks, 41 miles. Lease Mohawk RR. to 
Gay, 15.84 miles, with branches, &c., 1.66 miles. Stock, $4,244,300, al 
owned by Copper Range Co. Bonds limited to $20,000 per mile of main 
line and branches and $15, O00 h mite of sidings. 

Pres., William A. n — Treas., F. W. 
royd, Boston. —(V. 114 . 3359. ) 


COPPER RIVE R & NOR THWESTERN RY.—Owns from Cordova 
Alaska, on tidewater, through the Copper River Valley to Kennecott, 197 
miles. Kennecott Copper Corp. (V. 101, p. 1889) in Dec. 1915 acquired 
all of the outstanding securities, $1,817, 100 stock and $23,020,000 1st M 
5s. In 1924, gross revenue $1.557.374; net after taxes, $376,694 
(V. 118, p. 2308.) 
“COTTON BELT.”—Common name for St. Louis Southwestero Ry 
CRIPPLE CREEK CENTRAL RY. CO. (THE).—Owns Cripple Creek 
& Colorado Springs RR. and Midland rminal Ry. through ownership 
of all their stock. 
Miles 


. 56.30 
. 33.68 


Paine; Sec., J. A. Ack- 


Main line, Colorado Springs to C ee Creek 
Branches and spurs a 


Total system 


Reorganization (per plan in V.78, p. 2018: V. 77. p 1542,) of the Denver 
& Southwestern. foreciosed Oct. 4 1904 V. 7%. 0. 1461: 10!. 1184 

The lease of the Colorado Springs & Cripple Creek Districe Ry ‘term!- 
nated April 22 1919. See that company 

STOCKS AND BONDS.—Com. stock, $2,500 000; 4% non-cum. pret 
stock. $3,000,000; par of shares, 3100 V. 82. p. 1156: V. 85. p. 1209 


BONDS.—$326,000 first mtge. bonds of the Florence & Crip ple Creek 
RR. Co., assumed and guaranteed by the Cripple Creek & Colorado Springs 
RR. Co. and owned by Cripple Creek Central Ry. Co. were paid « uring 
1918 The company still owns $319,000 of these bonds. 

The Midland Terminal Ry. first mtge. bonds outstanding, which mature 
Dec. 1 1925, have been reduced to $120,000. 

DIV18. -‘O7 ‘08 ‘098 10 ‘11 ‘12 13-15 “if "18 
Com., % - oo 9 «0 0 3 4d 16 6 3 text 
Pref %... 4 4 4 4 4 4 i 4 4 See text 

in Feb. 1916 an extra dividend of 10% was declared with the quarterly 
1%, on common stock. both payable March 1. In Sept. 1918 the common 
dividend was omitted. but the en ps. & Pytcenee Nos. 52 and 53, 1% 
each, were paid Dec. 1918 and March 1 1919 


"17 19)9-25 
See 





Nov., 1925.] 
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RAILROAD COMPANIES 


Par 
{For abbreviations, &c., see notes on page 6] 


| Mites | Date 
| Road | Bonds 


Value 


When Last Dividend Places Where Interest and 


Amount Rate | 
| Payable | and Maturity | Dividends Are Payable 


\Outstanding % 





Cuba Railroad Co—Common stock 1.009.000 shares Pak nee 
Preferred stock 6% non-cumulative $10 000,000. | 
First mortgage gold $20,000 per mile- _G.xe*&r* 602 
Impt & equip ment gold $12,090 per mile... _N.xc* 
First lien and refunding Series A___.__kxxxc&r* 
Equipment trust certificates— 

do due $98,000 and $97,000 semi-ann gold_- 
do due $85,000 semi-annually . - c 

Cumberland Rv & Coal Co—lIst M $3.000 00° g gu- 

Cumberland Valley RR—-See Pennsylvania RR 

Dayton & Michigan: —Com stock (344 % gu Tol Cinn) 

eferred (8% guaranteed Tol ¢ ‘inn) endorsed ‘ 
ist M gu p x f end ext in 1911 red 102% beg 1917__c 

Dayton Union Ry—First mtge sink fund call par_ F.x 

Delaware RR—Stock 8% guaranteed 
General mertgage gold- as ihe icaiieaccse ae 

Delaw & Bound Brook—Sitock 8% gu Phila & Read- 
First consol mtge $1,800 000 cuar._- Pep.sc*&r 

Delaware & Fastern (foreclosed)—See Del & North 

Delaware & Hudson Stock $55.711,5009 (text) - 
Adirondack 1st M gold guar p & I wend ._Us.zc*&r 
ist&refM $59.000,000 ¢s fred 107% beg’ 18_xc*&r* 
Convertible bonds gold ahasande: text- 

ured gold bonds--._. nets _Usm.c*&r* 

lo- year gold honds red (text) ..-Usm.xxxc*&r* 
Equipment gold notes Series * due ) $285, 400 ann 
United States Government ay ‘ 

Guaraniced Bonds— 
Bluff Point Land Improvement Co Ist M g gu. _zc* 
Utica Clinton & Binghamton RR first mortgage_- 
Albany & Susquehanna RR first mortgage 
Wilkes-Barre Conn RR 1st & impt mtge (guaranteed 

jointly with Pennsylvania RR) 
Chateaugay Ore & Iron Co refunding first. mortgage 


' 


None 

: $109 10,000,909 
902 ji. 000 &e| 14,418,000 
---| 1910 $&fr | 
9: 100 &c| 


| 

.000) 
000 
000 


50 
50 
990 
000 
25) 
000 
190 
.000 


100) 
1.009) 
1.000 ae 
500 &c} 
500 &c) 
F00&1000 


1.000 


1,000! 1 


500.000 chs See text Sept 30'25 #114 
A Feb 1 1926 3% 
J July 11952 
N May! 1960 
D Dee 1 1936 


| 
text |See 


Checks mailed 
Royal Bank of Can, N Y 
do do 
National City Bank, N Y 


N' May '26-Nov’26 Guaranty Trust Co, N Y 
O Apr '26-Apr °30\Commercial Tr Co, Phila 
O Oct 1940 Montreal, Canada 


O Oct 1925 1%% 
—J Oct 1925 2% 

J Jan 11931 

J July 1 1949 

J July 11925 4% 
1. J July 1 1932 Treas Penn RR Co,Phila 
. Q—F (‘Nov 20 '25 2% 111 W State St, Trenton 
:800,000 & A Aug 11955 Mech N Bk. Trenton,N J 


.503 00 ( —M ‘Dec 21 525 2\4 | Office, 32 Nassau St.N Y 
000.000 6 a! S Mar 1 19 do do 
38°4.000 N Mayl Oa do 

141451. 000 oO Oct 11935 do 

os 099.000 D Junel 1930 do 
400.090 N| May 1 1937 Go 

2'654 009 J To Jan 15 1935 
1,500,000 S Mar 1 1930 


300.900 JJan 11940 
809,000 J July 1 1939 
10,000.000, O Apr 1 1946 


_| 2,186,090 N May 1 1947 
‘300,000 JJan 1 1942 


4.906 000 
4,000,000 


195,000 


ono 
KR RR 


‘Cincinnati, Ohio 


|@ wee Beee 


© 


do 
J P Morgan & Co, N ¥ 
Farmers’ L & Tr Co,N Y 
Checks mailed 


—_ 
. ae 
| peepee ® 


“xn 7” QO Oo 
o\ 


Office, 32 Nassau St,.N Y 
New York Trust Co, N Y 
Office, 32 Nassau St.N Y 


do do 


do do 


Bee Bee ee Ree ee ee 


} 
| 





A capital distribution (No. 27) of 1% was paid on the pref. stock Dec. } 
1925 ‘‘out of funds heretofore realized from sale of capital assets.’" Twenty- 
six previous quarterly distributions each of 1% had been made from capita) 
assets, No. 1 June 1 1919, and No. 26 on Sept. 1 1925. The present dis- 
— it is — AR] will reduce the face value of the pref. shares to 


REPORT .—For 1924 (Midland Terminal Ry. Co.), gross, $698,183; net. 
$57 678; deductions, $89,277; net loss, $31,599. 

OFFIOERS.—Pres., A. E. Carlton; V.-P., Spencer Penrgee Sec., E. 8 
Hartwell; Treas., A. 8. Gill. Office, Colorado Springs.- . 120, D- 952.) 


CUBA RAILROAD CO. (THE)—Owns from santa p Shy Cuba, to 
Santiago de Cuba, 356 miles: Marti-Bayamo San Luis line, 141 miles 
Trinidad lines, 56 miles: nine branches, 215 miles: total June 30 1925, 769 
miles. In Nov. 1915 purchased the entire $2.000,000 capital stock of the 
Camaguey & Nuevitas RR., which on Jan. 8 1923 was increased to $5 
000, all of which was owned by the Cuba RR. Co. This stock has been sold 
to Consolidated Railroads of Cuba. The stockholders on Aug. 22 1924 
authorized the purchase of the assets of the Camaguey & Nuevitas Ry. 
and this authorization was duly carried into effec: The Cuba RR. Co. 
assumed $4,000,000 bonds of the Camaguey & Nuevitas Ry., all of which 
are owned by the Cuba RR. Co. 

STOCK.—The stockholders on June 27 1923 increased the auth. Common 
stock from 200,000 shares, par $100, to 1,000,000 shares, no par value, 
500,000 shares of no par value stock being issued in place of the then 
existing 158,000 shares of $100 par value. The entire common stock has 
been acquired by the Consolidated Railroads of Cuba. 

DIVIDENDS (%) 1910 ‘1! ‘12 ‘13 ‘14 ‘15 ‘16 ‘17-'20 
Preferred __ -- ---- 34% 4% 5% 6 6 6 6 6 yriy 
Common (in cash) 1 6 f j 

Also on corn. in com. stock in 1916. Jan.. 20% 

On Feb | 1918 paid a scrip dividend of 3% on the pref stk. redeemable 
on Feb. 1 1921, or earlier ° option of company with 6° Interest payable 
annually Feb. 1; also Aug. 1 1918 on ref. 4 seri Cividend of 3%, and Feb 
1919 to Aug. 1920 paid cash divs. of 3°% $s. a.: Feb 192] div. was omitted 
payments resumed in Aug. 1922, when 3% was paid; Feb. 1925 to Feb. 1926 

ald 3% semi-annually. The scrip due Feb. 1 192) was called for payment 

eb. 1 1920. V. 109, p. 1986: v. 119, p. 77. 

Dividends on common stock were 
payment of $1 20 per share: on June 3 
1925 ee $1 50 per share 


, &c.—-lst M 


21-°25 
See 

6 text 
June, 25% V 104.0 7h2 


resumed on March 31 1925 with a 
} 1925 paid $1 30 per share; Sept. 30 
bonds application to list, V. 86, Pp 924: V. 88. p 
162: V. 91, P 38, 1253: in 1919 sold additional $1,150,000 
. The 5% tmprovement & Equip. bonds of 1910 are limited 

to $12, 000 per | mile (excl. sidings) owned. V. 91. Dp. 588, 1253: V. 95, p. 17 
The Ist Lien & Ref. Mtge. 74% gold bonds, Series A, are secured by A 
Diedge of $4,000,000 (entir: inxuse) Camagueyv & Nuevitas Ry. (FPerrocarril 
de Camaguvy y Nuevitas) Ist Mtge. 7'4% honds. dne Dec. 1 2021, or prior 
thereto, on demand, and $3.956.000 © uba RR. Impt. & Equip. Mtge. 5% 
bonds. due 1960, in addition to being secured (in the opinion of counsel) by 

direct mtze. on entire property of Cuba RR Co. V. 113 p. 2504 

REPORT For year ending June 30 1925, in V. 121. p. 2052, showed 
June 30 Gross Gross Interest Pref.Dirs.Common_ Balance, 
Years— Earnings. Income Charges. (6%) a. een Surplus. 

$s $ 


6,422,828 1,477,308 690.000 3,950,000 
5,012,380 1,485,985 600,000 2,000,000 
2oos eae 1,! 540,272 600,000 

3.232.286 1,685,842 600,000 946,444 
1.788.669 1.475.711 312.959 

OFFIC ERS.—Pres., Horatio 8. Rubens; Asst. to Pres., Wm. F. Lynch; 
Sec., Wm. H. Baker; Treas. W. Snyder. C lorporate’ office, 83 Mont- 
gomery St., Jersey City, N. "J.; general offices, 52 William St., N. Y 

V. 121, p. 2032.) 

CUMBERLAND & PENNSYLVANIA RR.—Owns from Cumberland, 
Md., to Piedmont, W. Va., and severa! branches, 51 miles. Owned by the 
Consolidation Coal Co., which owns all the $1,500,000 stock. The I.-8.C. 
Commission has placed a tentative valuation of $4, 109. 950 on the total 
owned property and $4,110 -200 on the total used pro y of the company, 
as of June 30 1918. Pres., C. W. Watson; Sec. & reas., T. K. Stuart. 
—(V. 120, p. 1087.) 


CUMBERLAND RAILWAY & COAL CO.—Owns road from Springhill 
Jct. to Springnil! Coal Mines, N 8., and Parrsboro on the Bay of Funds, 
32 miles: also coal acres, timber lands, &c. The Dominion Stee! Corporr- 
tion late in 1910 arranged to ecquire the $1,000,000 stock , the $979. 000 6% 
bonds being exchang Ay: ca 167,000 5e guaranteed by Steel Corp. issued 
coast a mtge. for $3,000 povidios for future _foneromente. 9l.p 

1766; V. 92. p. 186 14 1435: V p 1553 Leased to Dominion (‘cal 
‘ Barnings ineluded in report of lessee.—(V 117. p 1344 


Dayton & MICHIGAN RR.—twns Dayton. VU ro Toledo Junc.. Oo. 
140.87 mil Leased May 1 1863 in perpetuity to Cin. Ham. & Dayton 
(assumed by Tuledo & Cinecinnath RR Co Lease modified June 23 
1870. Rental ts matnu.enance of orar Lethon interest on boads and 8% 
on preferred stock and 3%% on common. Guaranty on preferred 1 
secured by mtge. of 1871, but the pref. carries no voting power V_ 45h 
p. 813. Mtge. of 1556 is held alive under wtge. of 1881 ry 91 p. 1446 
Vv 92 118. Status of stock and bonds was undisiurbed by plan of 1416 
by which B. & O. RR. took over possession, under lease, along with main 
tine of Cin. Ham. & Daytou.—(V. 92, p 526.) 


DAYTON & UNION RR.—Owns trom Dodson, O., to Union (ttv. Tna + 
31.94 m.: leases Dayton to Dodson, 15.05 m.; total operated, 46.99 m 
The Cleve. Cin. Chic. & St. Louls and Tol & Cincinnati jointly ewr the 
S.390 stock. Year ending Dec. 31 1921, gross, $128,621; net oper. deficit: 
2° 626; total., def.. $27 O11; int.. rentals. &c.. $3) 562: hal.. def.. $57.57 
Pres., Daniel Wiilard; Sec., C. W. Woolford: Treas., E. M. Devereux. 
Baltimore.—(V. 92, p. 236.) 


395,520 
926,395 
2,529,207 


20-21 pian 15/853. ‘059 


‘ = 








DAYTON UNION RY.—Union qn at Dayton, O. Used by Pennsy/ 
vania RR., Cleve. Cin. Chic. & St. L., Balt. & Ohio RR., Dayton & Union 
RR. and Erie RR., under lease which provides that interest on bonds and 
other expenses be ‘divided between them on train basis. Stock, auth., 
$500,000: outstanding, $321,000, all common. Pres., B. McKeen, St. 
Louis, Mo.; Sec., 8. H. Church; Pittsburgh, Pa.—(V_ 89, p. 1347.) 


DELAWARE RAILROAD CO (THE) —(See Maps Pennsylrania RR.)— 
Shellpot Crossing, Del., to Delmar, Del., 95.20 miles; branches, Centreville 
Md., to Townsend, Del., 34.98 miles; Clayton, Del., to Oxford, Md., 54. at 
miles: Seaford, Del., to Cambridge, Md.. 32.96 miles; Massey, Md., 
south of Chestertown, - . 20.52 miles: other branches, 7.22 miles; total, 
245.15 miles. V. 67, 1356. 

Leased to Philadeiphia Baitimore & Washington ‘which owns $2,704, v4 
at the stock) for 99 years from Mch 1 1910 at a guaranteed rental of 8% 
the stock, a “special stock dividend of 70% being pald Feb 28 1910; alee © a 
pectal cash dividend of 20° and an extra cash dividend of 5” 

For cal. year 1924. rental, $423.61%. other income, $44,586; c 
$56 473: divs. (8%). $406,262; bal., sur. $5,470.—(V. 118, p. 430.) 


DELAWARE & BOUND BROOK RR. — Bound Brook Junc. (Cent. RR* 
N J.) to Delaware River. 27 87 miles: branch to Trenton. 375 m.; Eaas 
Trenton RR., 3.05 m.; total, 34.67 miles Total track including 2d. 3d 
and 4th tracks sidings. &c 123.3% miles. Ta Mav 1879 leased for 990 vears 
to Phila & Reading Rental $213.19° 5° paving Interest and 8% on 
(‘tock —/(V RI Dp 21 

DELAWARE AND HUDSON CO. 


(THE) —( See Map.)—Operates R. RB. 
tines from Wilkes-Barre, Pa., vi» 


Albany and Schenectady to Rouses Point, 
N.Y.. near the Canadian line. ‘vith branches to Pinghamton, Troy, Lake 
Placid, N. +., Rutland, Vt., and other points, a total of 918.38 miles (of 
which 342.92 owned in fee. 463.82 miles leased or controlled through stock 
ownership and 111.64 miles trackage rights viz.: 


Sicam Lines owned (343 m.) Miles | _ Lines leased —*See these cos. Mtles. 
Oarbondale to Scraoton,Pa..& br. 22)| *Ailbany & Susquehanna. . 143 
LookoutJct. to HonesdaleJct..Pa 28 | *Rensselaer & Saratoga .190 
Nineveh NY .toJeffersop Jct..Pa 22) *Chateaugay & Lake Placid RR.. 79 
‘percyVal Jet. toCherry Val_.N Y 2] | Other leased !tnes_ - -- eo 
ichenectady to Delanson. N.Y 14| *Jefferson RK. (trackage) _ 35 
greenwich to Greenw'ch Jct..N.Y 10) Boston & Maine (trackage)..... 37 
Saratoga to North Creek, N.Y 57 Other trackage 
Vhitehal!l to Rouses Point. ete. 15) 
ther lines owned 


Total operated Jan. | 1925 ...918 


Second track, 371.42 miles: third track, 53.02 miles: fourth track, 18.79 
miles: industria] tracks, yard track and sidings, &c., 677.78 miles. 

Also leases Utica Clinton & Bingh. and Rome & Clinton RR., 44 miles, 
which are subletto N. Y.Ont. & W. V.116. p. 1760, 2128. 

The stockholders on Sept. 8 1925 approved the lease by the company 
of the Buffalo Rochester & Pittsburgh Ry. for a period of 999 years. Under 
the terms of the lease both the common and preferred stoc kholders of the 
Buffalo Rochester & Pittsburgh are guaranteed a 6% dividend during the 
duration of the lease, 


HISTORY .—Incorporated April 23 1823 as **The President, Managers 
and Company of The Delaware and Hudson Canal Company’; name 
changed April 28 1899. 


A leading carrier of anthracite coal (V. 86, p. 913: V. 105, p. 2092- 
Ali coal produced from the compoey ‘s mines is sold at the pit mouth to 
the Hudson Coal Ye- (V. 89, oe as? ); The canal was abandoned and the 
sont charged off in 1898 he old “Gravity” road, built In 1829, was 
yroadened to standard gauge and opened for regular service In 1900. The 
‘orapanies taken In by merger Include: Adirondack Ry., Schen. & Duanesb. 
RR..N. Y. & Ca a Ry., Cherry Valiey Sharon & pe RR. 


Tentative ere $95,834,979 as of —_ aN 1916 5 308 p. 1648. 
2255. 2766; V. 117, 324, 1347; V. 119, p. 2406; V. 20," . 205; V. 121, 
p. 1786. 


Allied Properties .—(a) Entire capital stocks owned: Quebec Montreal & 
southern Ry. Co., Napierville Fw = Co., Greenwich & Johnson- 
slile Ry. Co., Schoharie Valley Ry. Co., United Trac, Co. and Troy & New 
England Ry. Co.; (6) one-half the s owned: Wilkes-Barre Oo 
RK. Co. and Schenee Ry See list of stock. &c., holdings. V. 106. p. 1893. 
inrhracite rate case VO IN1 p 9972 V 102. p. 135° 7 

The stockholders in June 1925 approved the recommendation of the 
managers to transfer to a corporation or corporations, all of whose stock 
shall be owned by The Delaware & Hudson Co., all or any of the anthracite 
lands and interest therein belonging to it and all or any real and personal 
property owned or controlled by it pertaining to the mining, preparation 
and marketing of anthracite, including the stock of subsidiary corporations 
owning properties of that nature, for such consideration in the form of the 
stock, veeds or other securities of the purchasing corporation or corpora 
tions, or otherwise, Board of Managers may deem adequate and 
advantageous.’ 

Albany & Susq. stockholders were held by higher Federal courts to be en- 
itled to the saving of loterest effected by the refunding at 3% % of the re- 
aainina $7 .060.( of the $10.000.000 Issue of Albany & 

RR. Co. 7% bonds fncreasing the yearly geneat La" 

Vv. 83, : V. 80. p. 1174, 1362. 2343° 88. 938. 1499 

1068, 1141; 911. To April 1 1916, an the couvedan r Aetied 
expired, $3.! 556, A. & S. bonds had been exchanged for D. & Hi. s 
See Albany & Reena. 

Sinking Fund.—The sinking fund, created May 9 1899 and amended 
May 10 1910, recetves out of the yearly net rofits not less than 5 cents pei 
ton on coal mined, and has accumulated 386 776 from 1900 to Dec. 31 
ais which amount has been applied to the purchase and retirement of 

288,500 of the capital stock (in 1900 to 1906) and in part to the purchase 
$ ‘coal lands in the Wyoming and Schuylkill regions. 


DIivs.— {y- "88. "89 to ‘96. "97 to ‘00. ‘01 to ‘06. 'N7 to Dec. 21 "44 
Since 1886..%\|5 6 7yearly. 5 yearly. 7 yearly. Qyriy. Q-M2%% 
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RAILROAD COMPANIES 


Miles 
(For abbreviations ., 8e@ notes on page 6) 


Road 


Par 


Date 
ened 


Value 


Rate 


Amount Places Where Interest ané 
Outstanding % Di 


When 
Payable vidends Are Payable 





Delaware Lacka & Western—Stock auth $87 ,277, 000 
“t Py 








$50 
100 &c 
1,000 


$87, 277. pais 


; ag Oct 20 '25, 3%|90 babe ~ St, New York 
1, 138, G00 F & 


1930-1936 ° ° 
Aug 1 1936 re Se ORs Phila & N Y 




















BONDS, &c.—On May 12 1908 steckholders authorized a First & Ref 
Mtge. for $50,000,000, bearing not over 4% int. and running 35 years, and 
subject to redemption 48 40 entirety only at 107 % on any int. 6, Gay. 
May 11918. One per cent of the amount of peaas outstand ing is to be paid 
to the trustee June | annually from 1909 to 1 to be u to purchaser 
bonds or for mmprovemente and extensions. Me 4 issue, $36.804,000 are 
outstanding in the hands of the public, $10,000,000 are} and $1 12,- 
000 are i treasury. V. 86, p. 98, 1409, 1589; 480, 141 
1604; V. 89, p. 847, 1541; V. 90, p. 51, 167; V. 92, Fy 394; V. 96, p. 1156. 
1700; V. oF, >. 1024; V. 98, p. Ties: 1844; V. 48 

The stockholders on Sept. 30 1915 authorized the “Iscuance of $14,451,000 
20-year 5% bonds which were offered to stockholders he bopds may at 

tion of holders at any time up to Oct. 1 1927 be _ a 2 into = 

of capital stock at the rate of $1,500 bonds for ten shares of 

(with an adjustment of interest and dividend). The entire issue, but not 
@ part, may be called for redemption at 105 and Int. on any semi-ann ~ 
terest day on 90 days’ notice. but if so called during the ail day V- 101, 
the bonds paay be converted up to 0 days prior to such call _ | 
DR. 773, 1092; 102, p. 800. 1256; V. 104. p. 1044: V. 111, p. 


The $10,000,000 7% securea an bonds of 1920 are secured “a ag 
and pledge with trustee of the following: (1) $10,000,000 Del. & Hudson 
lst & Ref. 4s of eh Es: (2) $3 500.000 amene & Susq. RR. ist 3s of 1946; 
(3) $1, 000.000 Wilkes-Barre C onnecting RR. lst & Improv. 58, due May i 
1947 (get anne and Interest guaranteed jointly and severally. by endorse- 
ment, by Pennsylvania KR. and Delaware & Hudson Co. ; (4) $500,000 
Rensselaer & Saratoga ae. Guaranteed stock: (5) $400,000 Albany & 
Susa. RR. Guaranteed stoc 

The $7 500,000 if year 5% 548 % gold bonds due May 1 1937 are redeemable 
as a whole only on May 1 l1¢ 932 at 195 and interest, and thereafter at \% 
less for each 6 mos. from May | 1932 to redemption date. V. 114, p. 1406. 

Guarantees interest on $2.000. 200 Rensselaer & Saratoga Ist Mtge. 66 
due May 1 1941. V. 112. p. 1865. 1977 


Pe yy trusts issued to » olen nde for rolling stock alle 
to this company. See article on page 3 and V. 113, p. 1470. 
Government loan. V. 111. p. 692. 1851. 


REPORT.—For 1924, in V. 120, p. 1895, showed: 
a 


1924. 923 21. 
Transportation of mdse. -$18. 314,917 $16. 220; *500 $15, ae “509 $14, 109. 859 
Transportation of coal_. 22.308.428 24,329,812 15,276,651 24,876,088 
Passengers 5,832. ‘358 4.999.972 4,723,005 4,729,852 
Miscellaneous 557 .255 70,467 2,266,379 1,461,059 


Total oper. revenue. _345.012.988 $37 823.256 $46. 776,859 
Maintenance of way, &c. $5,328.910 4.414.384 $5,140,223 5 509.990 
Maintenance of equip’ t. 12,200,672 114,203 11,590,317 12. 801.190 
Traffic 574,235 } 526,017 493 625 
Transportation 16.688 ,257 16.085.687 17,880,423 
General, &c., expenses... 1,935,852 2.272.809 2,140,301 


Total oper. expenses _ _$36.727 .926 $35.615.053 $38,825,529 

Net garni before taxes $8,285,062 $2,208,203 $6,951,330 
ncome— 

Hire of freight cars Dr .$65,052 $91 5,595 

Rent freight equipment _ 224.380 184,243 

Joint facility rents 122,804 167 ,056 


$2,490, it $8,218,225 











1,970,062 


$39 352.240 
$7 968,212 


$595.409 Dr. $793. 635 
148,313 4,454 
167 825 180/133 


$9.196.608 $8,050,165 
$1,437. ane 1,119,358 $932.41 $993 .974 
11.404 11,095 11 ‘301 16.732 
76.717 85.656 76,734 $3,912 
362.543 


384 029 356,923 364 489 

Net ry. oper. income. $7,308,764 $6,450,026 $1,112,850 $6,759,117 
Non-Operating Income— 

Income from leased road $91,389 $101,832 $88,124 

Miscell. rent income. ---. 108 520 68,151 49,410 

Misc. non-op. phys. prop 1,924,454 10.673 12,149 

Dividend income 1,412,606 1,282,295 1,327,617 


Inc. from fund. secs. and 
unfund. secs. & accts. 285,300 336,559 311,436 
511,192 1,981,245 1,644,050 


Miscellaneous income. -- 1, 
1,783,487 $4,893,606 $10,191,904 
1, 


843.810 $1,836,949 $1.771,929 
3.479.592 3,427,066 3,284,580 
160,718 70.602 178,272 
1,587 ,667 34,990 19,670 


$4 711,699 loss$476 000 $4,937 452 
‘Railway Earnings Section” (issued recs “ag 
Loree, Pres., N. Y. City; W. H. Williams, O. 

Peabody, N. City, Vice-Pres.: F. P Gutetiue, Montreal, Resident V. P: . 

J. T. Loree hineae V.-P. & Gen. Mar.; F. Leas Asst. to Pres. & 

Asst. Sec.; J. Coon, Sec.; W. H. Davies, Treas Ww . E. Eppler, Comp- 

troller, N. Y. City. 

Board of Manugers.—Chauncey M. Depew, Charles A. Peabody. Leonor 

, Cornelius Vanderbilt, Edward R. Harriman, ‘i. H. Outerbridze, 

John [. Pratt, all of New York: Percy H. Stewart, Plainfield, N. J.; Robert 

OC. Pruyn, Albany, N. Y.; William H. Williams, Lyon Mountain, N. Y.; 

Henry De Forest, Oyster Bay. N. Y.; Charles 8. Weston, Scranton, Pa.; 

"y > Zi 2d, Princeton, N. J. Office, 32 Nassau St.. N. Y 

(Vv. 1, p. 1786.) 


DELAWARE LACKAWANNA AND WESTERN RR. CO. (THE).— 
Operates main line from Hoboken, N. J., opposite New York City, to 
Buffalo, N. Y., with branches to anthracite region, &c., viz. (*see this co.): 








Gross ry. oper. income 
Railway tax accruals_. 
Uncollectible railway rev 
Rent for equipment. -_-_- 
Joint facility rents 








1 “436, 603 
293.207 


1,795,565 
$13,171,393 $1 
$1,855.034 §$ 





Gross income 
Deductions— 
Rent for leased roads_--. 
Interest on funded debt. 3,464.77 
Int. on unfunded debt-- 169,790 
Miseellaneous 1,864 ‘422 





Net income $5. 817.376 
For latest earnings, see * 


A nag ag —L. F. 





Lines Leased (Conci.)— 
Pe ty a & Syracuse 
process Binghamton & N. Y-.. 


o & Susquehanna 97 
oValley 1 RR. os New York 11 


Sussex Ral 
Spe Rs eit, of N.J 

Lines Controlied and Operated— 
Lackawanna & Montrose RR.... 11 


Lines Owned— Miles. 
N. J. State line to N. Y. line_...111 
Branch to Northumberland 
Erie & Ventral N. Y .(V.96,p.202) 18/|* 
Bangor & Portiand ‘ny 38 
Other lines owned 

Lines Leased— (See each oo.) — 
*Morris & Essex and leased brohs.176 
*N. Y. Lackawanna & Western..214 
*Cayuga & Susquehanna 3 
Greene Railroad Total operated 


HISTORY oT ayy in 1832, present title assumed in 1853. 

In June 1909 the D. L. & W. Coal Co. was incorporated with $6,800,000 
authorized stock, to act as selling ony for the company’s coal in Pennsyl- 
vania, the raliroad stockholders b ng permitted to pow ty for Its “or 
Bee extra dividend below. also that company's caption under M I. 

United States Supreme Court on June a} 1915 in the suk brou 7 
the Government held that the company under the contract of Aug. by 
violated the commodities aT) of the Hep burn Act and the Sherman anti- 
trust law (V. 100, p. 2114; V. 101, p. 17). tn ite relations with the D. L. & W. 
Coal Co. A new contract was arranged. V. 101. p. 47. 

The company on Sept. 17 1920 pense to the I.-8. CO. Commission a 
plan for the copregation of ite coal groperts es and the operation of its mines 
owned as distinct enterprises from its railroad properties The ¢ ae 
» April 1941 authorized the company to issue $45,000.000 common stock 

distributed as a stock dividend. The stockholders on July 21 192 
onghadiaan an increase of $45,000,000 in the capital stock and also approv 
the sale of the road's anthracite coal proper to the Glen Alden Co. 
for $60,000,000. Compare V. 112, 

DIVIDENDS— (1609. 1910 to 1920. 1921. 108}. 1098. ions. 1086. 

70 20%, yearly 16 

Diviaends previously 4 % w2.-3. 10% DP. &.) ond 10% an Decem 
were in 1918 cha to 5 *-'5 4 . which rate was paid i ond ind. 
July 20 1921: on 20 1921 1} oat 3% auar. on the increased s 
Jan. 20 1922 paid 3% quar. and 5% extra; April 20 1922 to Oct. a 1924, 
3% quar. On Jan. 20 1925 paid 3% quar. and 2% extra. On April 20 
July 950 and Oct. 20 1925 paid 3% quarterly. 

20 ay 1909 paid speciai cash dividend 50% one-half applicable, if desired, 

to subscription of stock of new D. L. Coal Co. selling agency; 
paid 15% stock Gviewe AS 7 1909, hy in Pe: 1911 35% in Kl guar. 
stock of Lack. RR. of N p. 41, 224: V. 93, p. 1323; V. 94, p. 549. 

On Aug. 20 1921 paid . stock f alvidend of 100%. V. 113, p. Sa 


REPORT.—For 1924, in V. 120, p. 2161, showed: 
Years ending Dec. 31— 1924. 1923. 1922. 
$23, 376. 425 $25, 151,010 $14. 294, 39 





Coal 
Merchandise freight.............-. 39,874,878 39,085,364 37,262,516 
Passengers - 13.600.454 14 185, ‘O14 15, 360: ‘681 
Mail, 9,675,427 9,814,686 8,104,956 


$86,727,184 $88,236.974 $74,622,344 
5,328 ,66: $3.751.579 $6, of rif 


4 43,84 
6,320,878 10,757,928 
$19,072,466 $16,848,062 
$6,068,514 $5,628,172 
503,136 732,537 
122,814 11,425 
10,132,932 


express, &c 





Operating income 
Coal department (net) 
Other miscellaneous income 





: 38°37 
Isis dite tt itis te tee enim iimatinniata 11,821,754 10,132.932 
Balance, surplus $2,277,306 $2,245,069 $ $342,997 
For latest earnings, see “‘Railway Earnings Section" (issued monthly). 
OFFICERS.—Chairman Board of Managers, W. H. Truesdale; Pres.$ 
qoun, M. Davis: V.-P. & Gen. Mar., E. M. Rine; V.-P. & Gen. C jounsel, 
Jenney; V.-P., P. J. Flynn; wee. & Treas., W. G. Van De Water 
AM, ‘Aud., B. Ferguson; Compt., G. E. Hustis. 
DIRECTORS.—W. 8. Jenn aes Seeeve Wm. H. Truesdale, Geo. F. 
Baker Jr., Henry R. Taylor, H. Dodge, Beekman Winthrop, William 
Fahnestock, J. F. Talmage, Samuel Sloan, Pyne, Henry B. Spencer, 


Roy CC. Gasser, Frank Office, 90 West 8t., New York. —=fVe 
120, p. 3062.) 


DELAWARE & NORTHERN RR&.—East Branch to Arkvilie, 38 miles. 
Incorp. in N. Y. Oct. 14 1911 as a reorganization of Del. & Eastern RR., 
foreclosed per plan V. 93, p. 588. Stock, common, $1,000,000; 6% cum. 
pref , $250,000: par, $100. No bonds. The I.-S. C. Commission has 
placed a final valuation of $1,417,210 on the properties of the company, 
as of June 30 1916. 

Pres., Andrew M. Moreland: Sec. & Treas., Howard Feist; Asst. Sec. & 
Aud., H. G. Eckert. Office, Margaretville, N. Y.—(V. 121, p. 1904.) 


DELAWARE RIVER RR. & BRIDGE » atta amaees Jot., Pa., to 
Haddonfield, J., and branches, 9.52 miles. 

Capital stock, $1. .300,.900, all “oweed by Penn. RR., which guarantees 
bonds, prin & int., by end , and in April 918 had arranged to take a lease 
of the property, paving as rental e sum equal to 6% on the stock, taxes and 
fixed charges. 106, p. 2228; V. 63, p. 1062, 1159; V. 89, p. 1596. 

pve Pt "08. ‘09-" 40. "ll. ‘12-13. °14. Ls 1916-24. 


Per cent ___. _ 6 6Y 6 6yly 4 6% yriy 
Ve} 101. D. S071: 7. 102. p. 1540: V. 106, p2228.) 


DENVER AND RIO GRANDE WESTERN RR. CO.—ROAD.— 


Mileage 
Road owned and operated 2,460| Of the preceding: 
Oper. under trackage rights Standard gauge 

117| Narrow gauge only 


OP Ge eGesascovedosaesées 
Total operated 2.577|Second track 


HISTORY.—Incorp. in Dela. Nov. 15 1920 as successor to the Denver 
& Rio Grande RR. 





ysavy. 
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RAILWAY STOCKS AND BONDS 


Value (Outstanding % 


Amount Rate When 


Last Dividend Places Where Interest and 
Payable 


and Maturity Dividends Are Payable 





Denver & Rio Grande Western— 
jommon stock (see text... --.-.-- 
Pref stock 6% cum red 105 $17,000,000 auth 
Ref & impt mtge g Series ‘‘A’’ red (text) > 
Gen mtge sf g (inc bonds until Feb 1 1929) red 105, text 1924 
Equip trust ctfs due $300,000 annually __-.-xxxc* oos| 19ae 
Bonds of old Denver & Rio Grande RR— ; 7 
First consol M $42,000,000 now Ist M g.Us.xc*&r {3.047 ae 
(1,644 9 
Improvement M ($5,000 per mile) gold__Us.xc*&r| 1,647 1888 
Rio Grande Western ist M gold(V69,p284) .Ce.zc* 699 1889 
First cons mtge redeem at par (see text) g-G.xc* 699 1899 
Rio Grande Junction Ist Mtge guar Ce.xc* 62 1889 


text 1924 


100 &c 29,808,000 
1,000 


500 &c v3 
1,000 
509 
1,000 &c 

1,000 Ac y 
1,000 


v-x-y Additional amounts held in treasury or by trust ees Dec. 31°24. viz.: v $1,445,000 ;|y $1,395, 


See text 


$160 $14,358,400 


2.000 ,000 
3,900,000 


.125,000 
382,000 
335,000 
15,190,000 
15,080,000 
2,000,000 


1938 New York 


National Park Bank,N Y 
National Park Bank,N 
National Park Bank,N Y 
Guaranty Trust Co, N y 
Guaranty Trust Co, N Y 
Maitland, Coppell, N 


. 


9 
< 
4 
3 


Crh > Ore 
RRRAKR 
RRR Bae 


0. 





On July 21 1922 a receiver was appointed for the Denver and Rio Grande 
Western RR. System by the U. 8. Di(trict Court for Colorado in suits to 
foreclose the Ist & ref. mtge. and the adjustment mtge. of the Denver and 
Rio Grande RR. Co. (the old Denver company), and there were transferred 
to the receiver at the same time cash and cash items and certain properties 
of the Denver and Rio Grande Western RR. Co. (herein called the railroad 
company), concerning which disputes existed as to whether or not they 
were subject to the lien of said mortgages This suit Va entitled‘ Bankers 
Trust Co., as trustee, plaintiff, versus the Denver and Rilo Grande RR. Co. 


and the Denver and Rio Grande Western RR. Co., defendants, docket 


0. 7381, consolidated cause.’ 


On Sept. 18 1924 final decree was entered by the court in said consoli- 
dated cause, and on Oct. 29 1924 the properties constituting the Denver 


and Rio Grande Western RR. System (including properties subject to the | 


lien of said mortgages and the properties concerning which disputes existed, 
and certain other properties), were sold at public auction pursuant to said 
final decree, and were purchased by representatives of the reorganization 
managers under the reorganization plan. The purchasers after wards 
assigned all their giths to the railroad company. Said 
by the court on Nov. 20 1924 and deed from the Special Master and others 
to the railroad company was thereafter executed and delivered and at 
12:01 a. m. on Dec. 20 1924 such deed was presented to the receiver (T. H. 


Beacom), who immediately transferred and delivered to the railroad com- | Transportation ‘ 
| Miscellaneous operations 
| General. - - - : 

| Transp. for invest.—Cr. 


pany all of the railroads and property previously held by the receiver. 
t that date and hour the railroad company resumed possession and 
operation thereof. 


BONDS.—-Refunding & Impt. Bonds.—To be secured by a mtge. which 


will be a lien (subject only to existing liens of underlying bonds and to liens | 


subject to which after-acquired properties may be acquired) on all of the rail- 
road pape and equipment of the new co., we | its interest in ter- 
minal properties, and such securities and (or) after-acquired property as the 
reorganization managers shall determine. Bonds may be issued in separate 
series, maturin 
rates of int. and other provisions determined by directors at time of issuance. 
The mortgage securing the ref. & Impt. bonds shall authorize the issue 
thereunder by the new company of such principal amount of bonds, at any 
one time outstanding, not exceedin $150,000,000, as determined by the 
directors. Of the bonds so authorized there shall be reserved to refund 
underlying bonds a principal amount equal to 105% of the principal amount 
of underlying bonds (now $81,112,000) from time to time outstanding. 


he I.-S. C. Commission on Nov. 1 1924 authorized the company to issue 
$3,000,000 ref. & impt. mtge. 6% bonds, series ‘‘A’’; said bonds to be 
The bonds will be designated | 


sold at not less than par and interest. 
series ‘‘A,"’ will be dated Oct. 1 1924, will bear int. at rate of 6% per annum 


will be redeemable, in whole or in part, on or after Oct. 1 1934 at 107 Wand | 


int., and will mature Oct. 1 1974 


Gen. Mtge. Bonds.—Limited to the total authorized amount of not ex- 
ceeding $30,000,000, maturing Aug. 1 1955 and bearing 5% int., payable 
semi-ann. from Feb. 1 1924. Bonds will be secured by a mortgage subject 
and subordinate to the ref. & impt. mtge. and co-extensive therewith as 
to property and rights covered. 

he general mortgage will contain further provisions to the effect that 
(a) general mortgage bonds shall be redeemable, all or part, at any time 
at 105 and interest; (b) new company shal! pay, on or before May 1 in 
each year, so long as any of the general mortgage bonds shall be out- 
standing, an amount equal to 1% of the maximum amount of general 
mtge. bonds at an 
required to be made only out of net income for the last 
year (but to be cumulative) as a sinking fund, to be applied to the purchase 
at not exceeding redemption price, of gen. mtge. bonds, all bonds purchased 
or called for the sinking fund to be kept alive and the interest paid thereor 
from time to time to be added to sinking fund and applied in same manner. 

The reorganization plan as modified provided that ‘‘Until Feb. 1 1929 the 

en. mtge. bonds shall be income bonds, cumulative from Feb. 1 1924, to the 


ull extent of 5% per ann.; the payment of the int. accruing on the gen. | 


mtge. bonds for che pases from Feb. 1 1924, until Feb. 1 1929, shall not 
be mandatory even if the same shall have been earned by the new company; 
but if earned and available, whether prior to Feb. 1 1929, or thereafter, the 


int. on the bonds accruing during such 5-year period (including accumula- | 
tions, if any), shall be paid to the extent that in the reasonable discretion | 


of the directors of the new oompeey such payment is not inconsistent with 
due regard for the protection of the property of the new company and the 
maintenance of efficient service thereon. ommencing Feb. 1 1929, int. 
er the gen. mtge. bonds accruing from and after that date shall be a 
fixed charge of the new company.” 

The directors announced on April 1 1925 that there would be no net 
income available May 1 1925 for the payment of interest on the company's 
general mortgage bonds. 

The board also made a similar determination with respect to the install- 
ment of sinking fund under the general mortgage for the calendar year 1924. 


In Oct. 1925 the directors announced that no interest payment would be | 


made for the period from Feb. 1 to Aug. 11925. V.121, p. 1674. 
STOCK .—Preferred Stock.—-Authorized, $17,000.000 (par $100). En- 
titled to receive cumulative dividenas at the rate of 6% per annum, payable 
uarterly. Dividends on the pref. stock shall accrue from Feb. 1 
edeemable all or part upon 30 days’ notice at 105 and dividends. 
The reorganization plan provided that a preferred stockholders’ com- 
mittee, consisting of three members, shall be created. The members shall 
hold office for 5 years. The pref. stockholders’ committee at any time when 
as many as four quarterly dividends upon the pref. stock (whether or not 


consecutive) shall have accrued and be unpaid, may, and at the request in | 


writing of the holders of record of at least 10% of the then outstanding pref. 
stock shall, appoint an accountant familiar witn railroad affairs, a banker 
and a man of experience in practical railroad work, who shall be given full 
access to the booxs and accounts of the new company and of its subsidiaries, 
and also to the books and accounts of the Utah Fuel Co. 
when so required oy tne nref. stockholders’ committee, shall report their 
opinions and conclusions concerning the propriety of declaring dividends 


| Incidental ; 
| Joint facility 


sale was confirmed | 


on same or different dates and bearing same or different | 


one time issued and outstanding, such payments to be | 
receding calendar 


| & Pacific Ry., foreclosed. 


1924. | 


Such appointees | 


| upon the pref. stock and the proper availability of moneys therefor, and thei" 


opinions and conclusions as to the carrying out of tne policies prescribed for 
the new company. 

Common Stock.—The common stock possesses full voting rights. The 
reorganization plan provided for the creation, under a voting trust. of equal 
beneficial interests in the common stock, to oe vested in the Missouri 
Pacific and the Western Pacific, each of which owns 50% of such beneficial 
stock intcrests 


REPORT .—For 1924, in V. 
1924 

Operating Revenues— $ x & 
Freight - - 25.309,886 25,036,212 
Passenger 51, 5,789,354 5,585,624 
Mail, express, &e__---- ,921,8§ 2,553 ,032 1,864 858 
Weauddex 890 296 833 507 
44,926 30,392 


"33,350,593 


120, p. 3059, showed: 
. 1923. 1922. - * 

24,216,606 
6,022,383 
1,547,284 





Total oper. revenues. 
Operating Expenses— 
Maint. of way & struct-- 
Maint. of equipment- - - 
SD ip: ser ds tt pe tosis el 


ou 


"32,621,419 


6,422,430 

7,894,511 

514,892 

11,285,464 

610,663 

1,029,724 

11,593 

26,304,805 27,746,090 
7,045.789 4,875,329 
1,830,015 1 ese 


7.706 5 


to 
ee OG OO 


SS 
Seo 
Pao 


r>-O 


a 


men mak 
SOnhd 


Ono 
uo 
o 


a 
NMouw 





25,591,457 

4,420,101 

1,986,335 
9 837 


2,423 ,929 


Total oper. expenses - 
Net revenue from oper -- 
Tax accruals 
Uncollectible revenues- 


669 
56.827 


Total oper. income_ - - 
Non-operating Income— 
Hire of fr't cars—rects.- 
Rent from equipment. - - 
Joint facility rent income 
Miscell. rent income. - - 
Misc. non-op. phys. prop. 
Dividend income. 
Income from unfunded 
securities & accounts. 
Inc. from sink. and other 
reserve funds 
Miscellaneous income. - - 
2.282.576 
1,706,504 


5,208,068 3,026,604 
1,614,654 
137 ,490 
423 874 
49,035 
16,270 


1,642,870 
141,718 


17.899 
293 ,850 
53,167 
421 


64,431 





Total non-oper.income 
Gross income. -- 
Deductions— 
Hire of freight cars— 
Payments 
Rent for equipment... 
Joint facility rents --- ‘ , 
Rent for leased roads. - 3,223 212 
Miscellaneous rents- ( 1 ] 
Int. on funded debt 8.3 9% : 8 
Int. on adjust. mtg. bds_ 700 ,000 
Int. on unfunded debt-_- 52,805 
Misc. income charges. - - 36.739 
Income applic. to sk. fd_ 261,500 
Inc. applic. torenewal fd. 
Inc. applic. to red. equip. 
trusts 


1 583,938 


4.835.440 
700,000 700 ,000 
55,588 x1,546,415 
39,258 65,579 
260,962 296,708 


310,000 


Balance, deficit, transf. 
to debitof P.& L.. 4,167,784 3,356,410 629,428 4,073,464 
For latest earnings, see ‘‘Railway Earnings Section"’ (issued monthly) . 


OFFICERS.—Chairman, Alvin W. Krech, New York: Pres., J. 8. 
Pyeatt, Denver; V.-P., Donald C. Swatland and Alexander R. Baldwin, 
New York; Sec. & Treas., Rawson F. Watkins, Denver: Gen. Mer.. Irvin 
H. Luke, Denver; Gen. Aud., Edward R. Dickenson, Denver. 

Directors.—Alvin W. Krech, William H. Williams, George W. Murray, 
Robert 8. Brewster, Alexander R. Baldwin, Matthew C. Brush, John J. 
Raskob, New York; L. W. Baldwin, St. Louis; J. S. Pyeatt, Denver. 


Offices, 120 Broadway, New York, and Equitable Bldg., Denver, Colo. 
—(V. 121. p. 2269). 


DENVER & SALT LAKE RR —Incorp. in Colo. Dec. 1912 and took 
over as of May 1 1913 (per plan, V. 95, p. 890) the Denver & Northwestern 
Y V.95, p. 1683, 1603, 1331; V. 96, p. 135, 1296, 
1364. Leases Northwestern Terminal Ry., Denver, till Jan. 1964. 
that company below. 


Mileage operated: Denver to Craig, Colo., 255 miles; Steamboat Springs 
to Craig. 41 miles. 


RECEIVERSHIP .—On Aug. 16 1917 Pres. Chas. Boettcher and W. R. 
Freeman of Denver were made receivers. V. 105, p. 818, 1419. 

Default having been made on interest payment due May 1 1916 and semi- 
annually thereafter on the lst mtge. 30-year gold bonds, the bondholders’ 
contmittee in 1917 urged deposit of the bonds. Committee: Edward R. 
Tinker, Chairman; George H. Burr, Gerald Hughes, L. C. Phipps, Eugene 
V.R. Thayer and Herman Walleck, with Charles D. Makepeace, Secretary, 
115 B'’way, N. Y. Depositaries, Seaboard Nat. Bank, New York, and 
International Trust Co., Denver. 

Default occurred Jan. 1 1918 on N. W. Terminal bonds and a protective 
committee was organized; see that co. below and V. 108, p. 268. 

Committee for Adjustment Bonds.—S.M. Perry, Chairman: W. M. Bond, 
R. M. Perry, with R. M. Perry, Sec., Denver, Colo. 
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RAILROAD COMPANIES 


| Miles | Date 
[For abbreviations, &c., see notes on page 6] 


_ Road | Bonds | 


Par 
Value 


When | Last Dividend Places Where Interest and 


Amount 
| Payable | and Maturity Dividends Are Payable 


Rate 
Outstanding % 





Deny & Salt L RR-—Stock $1,750,000 
Receiver's (1st lien) ctfs ($1,500,000 g call at par__ 
Ist M $35.000,000 gold redeem 105____Ba.xc*&r* 
Do cash int: 3%, 3 yrs: 4%, 1 yr: then 5%__-x! 
Do_ cashint:4 yrs,1,2,3&4%. resp, then 5%-_x 
Adjustment (income) bonds $2,000,000 x) a a 
Two-year notes $300,000 auth call 101_____. Em.y| aoe 
For securities to be issued under Reorganization Plan, see tezt.| 
Denver Un Term Ry—ist M red 105 beg ‘19 text_CC! 5.98) 
Des Moines & Fort Dodze—See Minneapolis & St L 
Det Hillsdale & S W—Stock 4% rental N Y C RR 
Detroit & Ironton RR—See text 
Detroit & Mackinac—Common stock $2,000,000 auth 
Pref stock non-cum $1,000,000 auth (V 74, p 629)_ 
“First lien’ $1,500,000 gold Gxc*| 
**Mortgage bonds” $1 .750.000 g red at par___. Gxe* 


text 
text 
text) 


1914 
65) 


All 
All 


1895 
1895 


$5 $583 .515) 


A l 
1,000; 1,: 


| 
| 
| 


859.468 
3,641,000) 
4,427,000 
1,734,000) 1- 
2,000,000) U 


Sept 10 1920 
May 1 1943 
|Mayl1 1943 
Mayl 1943 
May! 1943 
217,000 Feb 15 1917 


4.000.000) 4% 8\M & SMar1 1964 

1,350,000; 4 |J & JJuly 1925 2% 

2,000,000|See text! Jan 21920 2% 
950,000\See text| Jan 31921 2% 


500 ,000| 4¢ D\Junel 1995 
} 4¢ & D|June] 1995 


May 1915 coup unpaid 
do do 
do do 
New York 
Prin. and int in default 
Cont & Com Tr&SB,Chie 
Farmers’ L & TrCo,N Y 
H K McHarg, New York 


do do 
J P Morgan & Co, N Y 
do do 





250,000 


| 
} 


| 











Depositaries.—International Trust Co., 
Trust Co., New York. 


Reorganifation Plan Dated July 15 1925 (V. 121, p. 835). 
The 


Ly outlined below is promulgated by Gerald Hughes, Chairman, 
Alexander Berger, and Lawrence C. Phipps Jr., reorganization committee, 
and has been adopted and approved by (1) the committee representing 
holders of 1st mtge. 30-year gold bonds, and (2) the committee repre- 
senting holders of the 5% 30-year adj. mtge. bonds. 

The plan was declared operative as of Nov. 20 1925. 


What the Reorganization Plan Is Intended to Accomplish. 

(1) The prompt foreclosure of the first mortgage and adjustment mort- 
gage of present company. 

(2) The termination of the receivership as soon as this reorganization 
can be consummated. 

(3) The elimination of the $10,514,000 Ist mtge. bonds and the $2.- 
000,000 adj. bonds now outstanding, with all unpaid interest thereon, 
and in lieu thereof the issuance by the new company of income bonds 
and stock in the amounts set forth in the plan. 

(4) The creation of a new first mortgage by the new company, and 
the authorization for the immediate issuance of $2,500,000 Series A new 
lst mtge. bonds and of $3,600,000 Series B new ist mtge. bonds. 

(5) The transfer to the new company of such property as is contemplated 
by the plan and the creation, authorization and issuances of the bonds, 
mortgages and stock provided for in the plan. 

Bonds and Securities which May Be Deposited under Plan.—(a) 1st mtge. 
30-year gold bonds (with May 1 1915 and subsequent coupons). (b) 5% 
30-year adj, mtge. bonds (with all unpaid warrants and coupons attached) . 

: Securities to Be Authorized by New Company. 

New ist Mtge. Bonds.—Unlimited as to the total authorized amount 
unless the committee should limit the amount, but under no circumstances 
to be less than the aggregate of the Series A and Series B bonds presently 
to be authorized. Bonds may be issued from time to time in separate 
series, to be dated and maturing on the same or different dates, bearing 
the same or different rates of interest, and each series (except Series A 
and B) may be of such principal amount, be redeemable in whole or in 
part, at times, on notice and premiums, and with such conversion privileges 
and other provisions as may be prescribed in this, plan or determined by 
— directors of the new company at the time of the authorization of each 
serics 

Series A shall be for $2,500,000, maturing 1950, bear int. at rate of 6% 
per annum, payable semi-annually; denom. $1,000 each: red., all or part, 
on any int. date on 60 days notice at 105 and int. 

Series B bonds shall be for $3,000,000, maturing 1950. bear int. at rate 
of 6% per annum, payable semi-annually; denom. $1,000 each: red., all or 
part. on any int. date on 60 days notice, at 105 and int. 

Income Bonds.—Authorized $11,000,000: due 1960. Secured by an 
income mortgage, which shall be a lien on all of the property of the new 
company covered by the new first mortgage, but subordinate thereto. 

Income bonds will bear int. from such date as may be determined by 
the reorganization committee, but not later than Jan. 1 1927, at the rate 
of 6% per annum, payable only out of the net income of the new company. 
Income bonds shall be preferred to the extent of interest at the rate of 6% 
over the stock and the directors shall authorize the distribution and pay- 
ments on account of interest on the income bonds of 75% of the net income 
of the new company for any fiscal year within three months after the 
close of such fiscal year, which 75% of net income shall be cumulative 
as a charge in favor of the income bonds and as against the stock. Interest 
on the income bonds if earned and payable at all, will be paid only in 
multiples of 1° of the then outstanding income bonds, and smaller frac- 
tional net income available for such interest shall be carried forward and 
added to similar available net income for the ensuing year or years, and 
to be applied to the payment of interest on income bonds. 

Income bonds shall be red. in whole or in part on any int. date on 60 
days notice at 102% of the principal plus the fair amount of any unpaid 
installments of interest which may be due thereon at the time. Income 
mortgage shall also provide that series of new Ist mtge. bonds other than 
Series A and B shall not be authorized or issued until notice is given to 
the holders of income bonds, and not then if 60% or more of the out- 


Denver, Colo., and Bankers 


standing income bonds shall in writing notify the new company of their | 


dissent from and disapproval of the issuance of such proposed series of 
new Ist mtge. bonds 

Stock All of one class: shall possess all voting rights and shall consist 
of 50,000 shares, or such other number as the reorganization committee 
shall determine, and which shares shall have such par value or be without 
par value as the reorganization committee may determine 


Treatment of Deposited Securities. 

a) 1st Mige. Bonds For each $1,000 of Ist mtge. bonds accompanied 
by May | 1916 and all subsequent coupons, the holders of such bonds or 
certificates of deposit therefor, shall receive at their option either: (1) Upon 
payment in cash of $200, $200 of new Ist mtge. bonds, $1,000 of new in- 
come bonds, and 2 shares of new stock: or (2) without any cash payment, 
$666 2-3 of new income bonds and 1 share of new stock. 

hb) Adjustment Bonds For each $1,000 of adj. bonds, accompanied 
by all warrants or coupons appurtenant thereto, the holders of such bonds 
or certificates of deposit therefor shall receive: Upon payment in cash 
0 3$200, $200 of new Ist mtge. bonds and 5 shares new stock. 

Failure on the part of any holder of adj. bonds to pay the above amount 
of $260 in cash will disentitle such holder to any participation under this 
plan, and the holders of the adi. bonds or certificates of deposit therefor 
will receive no shares of the stock of the new company, nor other securities 
hereunder. 

Holders of Ist mtge. bonds and adj. bonds or certificates of deposit 
therefor will be required to pay 10% of the total payments required of 
them on assenting to the plan and not later than Sept. 10 1925 (to be 
returned if the plan shall not be declared operative) an additional 30% 
of the total payments required of them within ten days after the plan is 
declared operative, and without further notice, and the balance of the 
total payments as and wher called for by the reorganization committee 
after the plan shall have been declared operative 


| lant! to 





| tending southward from Springwells or Fo 


| of building 


of preferred stock, that being a majority of all stock outstanding. 


New Company Organized.—The Denver & Salt Lake Ry. Co. was in- 
corporated under laws of Delaware on Nov. 3 1925 to acquire the property 
of the Denver & Salt Lake RR. under reorganization plan outlined above. 

NOTES.—On Nov. 11 1925 $600,000 Ist mtge. 30-year 5% gold bonds 
dated May 1 1913, with Nov. 1 1916 and subsequent coupons attached, 
were sold at auction for $10@,000 for the account of the Empire Trust Co., 
trustee, for $300,000 2-year 6% collateral gold notes. 


REPORT.—For 1923, gross, $2,804,172; net oper. income, $67,395; other 
income, $25,431; int., rentals, &c., giz 360; bal., def., ° 

For latest earnings, see “Railway Earnings Section” (issued monthly.) 

OFFICERS —Charles Boettcher, Pres.; Gerald Hughes, Sec., Denver 
Wm. Wadden, V.-P.; Ward E. Pearson, Treas., N. Y.—(V. 121, p. 2517.) : 

(THE) DENVER _UNION RMINAL RY.—To take over the Union 
Depot & Ry. Co. (V. 71, p. ) and extend improve the er 
terminals at Denver.Colo. Stock $30,000, equally owned by the Union Pa- 
cific, Denver & Rio Gr. Western, Colo. & South., Chic. Burl. & Quincy, 
Atch. Topeka & Santa Fe and Chicago Rock Island & Pacific which 
guarantee the bonds ($10.000.000 auth. issue), of which $4,000,000 were 
sold to Union Pacific. V. 106, p. 2756; V. 97, p. 1024. 1115; V_ 98, p._ 762: 
Vv 99,p 406 ., 3. 1. Bradbury; V.-P., G. H. Martin; Treas . J. O. 
scans: Manager, J. Kvating; Sec. & Aud., O. R. Hines —(V. 107, p. 


DES MOINES UNION RAILWAY CO.—ORGANIZATION .—Incorp. 
in lowa on Dec. 5 1884 to sparete railway terminal property in Des Moines, 
Iowa. Owned and controlled jointly by Wabash Ry. Co. and Chicago Milk 
waukee & St. Paul Ry. Co. Passenger facilities used by owners and by 
Chicago Great Western RR. Co. and Chicago Burl. & Quincy RR. Co. 

Owns 4.225 miles of termina! main track and 23.549 miles second main 
track and sidings and bridge across Des Moines River. 


BONDED DEBT.—$671,000 first 5s, dated Nov. 1 1887, due Nov. 1 
jets. ih 7s are owned by Wabash Ry. Co. and Chicago Milw. & 
t. u y. e 


CAPITAL STOCCK.—Authorized, $2,000,000; ogtstanding $400,000; 
par, $100. This stock is owned by Wabash Ry. Co. and Chicago Mil- 
waukee & St. Paul Ry. Co, 

J. E. Taussig, Pres., St. Louis, Mo.; B. B. Greer, V.-P., Chicago; T. 8. 
Ford, Sec.; C. H. Hueston, Treas., Des Moines, lowa. General office, 
Des Moines, Ilowa.—(V. 112, p. 1617.) 


DETROIT CARO & SANDUSKY RY.—(V. 121, DP. 2269.) 


DETROIT GRAND HAVEN & MILWAUKEE RY.—Owns from De- 
troit to Grand Haven, Mich., 189 miles. Charter decision Oct. 1916, V. 
107. p. 1669. Real estate bonds, &c., $146,000. Grand Trunk of Canada 
owns entire $1,500,000 stock. 

The I.-S. C. Commission has placed a tentative valuation of $11,042,500 
on the total owned and $13,517,650 on the total used properties of the 
company as of June 30 1917. 

The Michigan State House on ~ 3 1925 adopted a resolution proposing 
that the State purchase the road. The resolution previously had been 
adopted by the Senate. Under its provisions the company must file a re- 
port with the Governor showing the actual cost of the road before April 10 
1925. The State would be authorized to purchase at this price, plus 14%. 


BONDS, &c.—(All owned by Grand Trunk Ry. Co. of Canada). Consol. 
mtge. 7% bonds dated Nov. 15 1878. extended to Noy. 15 1930, $3,200,000. 
Equipment 7% bonds dated, Nov. 14 1878, extended to Nov. 14 1930. 
$2,000 ,600.—(V. 120, p. 3062.) 


DETROIT HILLSDALE & SOUTHWESTERN RR.—Owns Ypsi- 
ankers, Mich.,65 m. Leased in tuity in 1881 to L. 8. & M. 
* Ry (now N. Y. Cent. RR.); rental, $54.! % on stk.(V. 106, p. 601.) 


DETROIT & IRONTON RR.—Organized in 1920 by Henry Ford who 
acquired control of the Detroit Toledo & Ironton RR. on July 9, 1920 by 
the purchase for cash of approximately 98% of the Adjustment Mortgage 
soma and the Pref. and Common stock. The price paid was $600 for each 
$1,000 bond and $5 and $1 for each share of the Pref. and Common stock 
respectively (V. 111. p. 492 ). 

he 1.-8 Commission tn May 1921 authorized the paper to con- 
struct a standard-gauge steam railroad, approximately 15 miles long, ex- 
son, Mich., 8 miles west of the 
Detroit city hall, to a connection with the Detroit Toledo & Ironton RR. 


| This road will connect with the Detroit Terminal RR. on the north, which 


will give it a coanection with the otber steam railroads at Detroit. The 
company was authorized to issue $1.000.000 capital stock for the purpose 
the road The authorized capital stock was increased from 
$1.000,000 to $15,000,000 in 1925. 

The 1.-8. C. Commission on Aug. 1 1924 authorized the company to 
construct a line of railroad extending from a connection with the line of the 
Detroit Toledo & Ironton RR. at Malinta, Henry County, O., in a northerly 
and northeasterly direction through Henry and Fulton counties, O., and 
Lenawee and Monroe counties, Mich. to a connection with the Ironton 
at Durban, Monroe County, Mich., a distance of sporemmerey 55.71 miles. 

Autbority was also granted to issue an initia) series of $7,500,000 Ist 
Mtge. gold bonds, Series ‘“‘A,"’ 5%, for cash at par for the purpose of pro- 
viding funds for the proposed construction 

The company has applied to the 1.-8. C. Commission for authority to 
acquire control of the Detroit Toledo & Ironton RR. and the Toledo- Detroit 
RR... through the purchase of 63,763 shares of common and 59,325 qeres 

‘om- 
pare V. 121, p. 2399. 

: For 1924, ectal income, $175,727; deductions, $30,730; bal., sur., $144,- 
946.—(V. 121, p. 2399.) 

DETROIT & MACKINAC RY.—Owns from Bay City, Mich., to Che- 
boygan, 196 miles; Au Sable division (formerly A. 8S. & N. W. RR.), 60 m.; 
Rose City Branch, 31 m.: Prescott Branch, 12 m.; Lincoln Branch, 15 m.; 
Au Gres Branch, 8 m.; Alabaster Branch. 4 m.; Hillman Division, Alpena 
to Hillman, Mich., 23 m.: Rogers City Branch, 14 m.; Lockport Branch, 
14 a total Dec. 31 1924, 377 m. Henry K. McHarg and associates 
control. 
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RAILROAD COMPA 


NIES 
[For abbreviations &c., 


see notes on page 6) 


Miles 
Road 


Date 
Bonds 


Par 
Value Outstanding 


Amount Rate 


To 


When 
Payable | 


Last Diridend Places Where Interest and 
and Maturity Dividends Are Payable 





' 
Detroit Riv Tun—Ist M $30,000,000 gu end_G.xc*r* 
Detroit Tol & lronton—Common stock $6,500,000_ | 
Pref stock (p & d) non-cum 4% & partic $6, a 000 
First M A red 105-_- 
Toledo-Detroit RR 1st & Ref gold bonds_- ’ 
Equipment gold notes due $25,000 J & D callable- 
do do due $56,300 annually 
do do due $37,500 annually 
U 8 Govt notes due $100,000 annually 
Det & Tol Sh L—ist M $3,000,000 g gu____Ba. xe*&r| 
Equipment gold notes due $33,400 yearly _- —— 
Dover & Rockaway—Stock 6% rental 990 years_-_-- SG > 
Dub & Sioux City—See Illinois Central— 
Duluth & Iron Range—First mortgage__..Mp.zc&r 1887 
Duluth Missabe & Northern— | 
Genera! mortgage gold sf, red 105 Nxc*) 36 1906 
Duluth Rainy Lake & Winnipeg—See Dul Win & Pac) 
Duluth So Sh & At!—Marg H & On gen M__Ce.zc* 
Duluth South Shore & Atlantic Ist M g_.Ce.xc&r 
First consol mtge gold interest guar Ce.zc eer 
Income certificates held by Can: adic in Pacific 
Equip trust gold certif Series ‘‘A’’ due $44, 000 “a. 
Dul Winn & Pac—lst M deb stk gu by Can Nor Ry) 


1911 


| 1914 1 
1915 j-.-- 

| 1917 1 
1920 
1920 
1923 
1903 1 
1920 


$i. 


1885 
1887 
1890 
1892 
1924 
1909 


a Of which $309,000 are owned by U.S. Steel Corp.| 


} } 


,000 
000 
100, 
,000 
1,000 &c 

1,000 

1,000 


1,000 
1,000 


000 4% 2™M & N(|Mayl 1961 

000 
9 948 

N00 

000) 
5.000 
3.000)| 
50 009) 
000} 
N00) 
000) 
-000) 


000 
000) 


000 $18 000. 
100 
100 
| Mar 1 1964 
Sept 1 1940 
D|To June | 1927|\New York Trust Co 
J To July 15 1935|Guaranty Trust Co, N 
iTo May 1 1929) 
A!To Mar t ,1930) 
J\Jan 1 195 Rankers Trust Co, N 
15|To Jan 15 4935 Guaranty Trust Co, N Y 
oO} \Oct 1925 3%\|143 Liberty St, New York 


oloct 1 1937 lOffice Empire Bldg. N Y 
J\Jan 1 1941 Y 


O|Apr 1 1935 64 Wall St, New York 
Ji\Jan 1 1937 do do 
A\Aug 1 1990 |New York or London 
__.|Matured Held by Canadian Pacific 
A To Aug 1 1934 Minneapolis Trust Co 
D\Junel 1939 |London or Toronto 


100 


000 

3.000 
334 
150 


8,151 
a8.251, 


1,077 .000 

3,816,000 

15,107,000 
3,090 000 

396,000 

£1 439,383 


RHR 


N 


n 


\Company’'s office, 


| 
| 
| 
| 
| 


PAP AUIA Cr CH ABP WOO 
RR RR 


} 





BONDS.—“Mortgage bonds" for $500,000 were reserved for betterments: 
&c., at not over $50.000 per year. V. 74, p. 629. 


DIVIDENDS.—On pref., 2 (3 July 1 1903; since to Jan. 1921,.5% ¥ 
On common, in 1911 to Jan. 1 19 5% yearly (except July 1915 and A & 
1917 none; also in July 1918 and 1919, none; Jan. 1920, 24%; none since. 
REPORT.—For year ended Dec. 31 1924: 
sTOSS. Net aft. Taz. Tot. Inc. Int. ,Rent,&c. 
$1, 925, 509 $196,567 $276,194 $119. 05 
924, 52,487 176, 193 116.904 
f 45,755 54,322 111,384 def .57 .052 
1.971.128 71,083 80.129 111,188 def .31.060 
*Before deducting $140,416 spent for add'ne & betterm'ts to property. 
For latest earnings, see **Railway Earnings Section” (issued monthly). 


Pres.. H. K. McHarg; Sec.-Treas., Jas. McNeill. Offices, East Tawas. 
Mich., and 40 Wall St., New York.—(V. 120, p. 2142.) 


DETROIT RIVER TUNNEL CO.—Owns double-tube tunnel and ap- 
hes under the Detroit River, with terminals, all oe for 999 years 
m Jan. 1 1907 to Michigan Central RR. Co. (N. Y¥. Central System) 
which owns the entire $3,000,000 stock and -a hy prin. & one's of the 
bonds and 6% on the stock. Of the $30, ,000 bon $12,000,000 are 
reserved. under restrictions for additions and improvements, interest rate 
not to exceed 5% .—(V. 98, p. 1844.) 


DETROIT TOLEDO & IRONTON RR.—Road from Detroit, Mich., t 
Ironton, via Lima, 342.66 m:, and 41.29 m. of trackage; branches, Kingman 
to Sedalia, O.,31.10 m.; Jackson to Cornelia. 17.43 m.,and I ismap ‘ct to 
Dean O., 2.13 m.; total, 470 30 m.; coal mine tracks, sidings, &c., 200.52 
miles. Incorp in Dela. Mar. 1 1914 plan V. 97. p. ~ Af 

undee 


Balance. 
sur.$157.129 
sur .*59.289 


14 as successor. per 
of tne Railway foreclosed. Toledo Detroit RR., Toledo, O., to 
22.23 miles’ V. 103. p. 60. 
Control of this road was taken over by Henry Ford on July 9 1920 by 
the bondy and tt for cash of pene A 98% of the Adjustment Mortgage 
and the preferred and common stock. The price paid was $600 for 
1,000 bond and $5 and $1 for each share of the preferred and common 
prow hy oat “py f 111, p. 294, 492. 
The Detroit & ‘ata 
tion of the road. Minority stockholders in A Ay. 
prevent the proqesss lease. V. 111, p- 895. e 
reme Court Justice Finch on Oct. 1920, and he decision was 
“ — by te Appelate Div. of the]JSupreme Court. 
. Dp. 


BONDS, &C.—The issue under the first mortgage is not limited, but 
$1,000,000 thereof has been disposed of solely to rehabilitate the property 
and provide for equi =~ and payment of _ oastomens liens, and an addl- 
tional $1,000,000 solely for improvements additional facilities. Fur- 
ther Ist M. bonde may only be issued thereafter from time to time. under 
carefully guarded restrictions, for improvements, &c —V. 102. p. 2341 

All of the outstanding adjustment mtge. 40-year 5% gold bonds dated 
Mar. 5 1914 were paid off on April 1 1925 at par and ‘interest. 

The Toledo Detroit RR. (purchased Jan. 2 1918) has $400,000 bonds 
as. 

Equipment trusts issued to Director-General for roa stock allocated 
to thiscompany. See article on page 3 and V. 114, 40°. 

The [.-8. C. Commission on Oct. 9 1923 authertues the company to issue 
not exceeding $1.000.000 of investment certificates, or certificates of 
indebtedness toemployees. V.117,p. 2108; V.118, p. 1135: V. 119, p. 578. 
V. 121, p. 326. 

REPORT .—For 1924 howed: 

Calendar Years— 

Grovs earnings 
Net operating income 
Other income 


1920 brought suit to 


later 


ey 1922. 
$9.004.474 
def’ 58.984 
66 872 
919808 N18 
1,719,290 Ry ny 036 df.1,018,742 
‘Railway Earnings Section" (issued monthly) 
OFFICERS.—Pres., Henry Ford; V.-P., E. G. Liebold; Sec. & Treas., 
G. R. Brubaker: Gen. Mgr., F. L. Rockelman. 
Directors.—UHenry Ford, W.C. Cowling, E. C. Kanzler, G. 
F. L. Rockelman, Edsel B. Ford and E. G. Liebold. 
Mich.—(V. 121, p. 326.) 


DETROIT AND TOLEDO SHORE LINE RR. CO. 
from Toledo to (suburbs of) Detroit, 47.49 m.; 2d track, 27.57 m.; 
61.27 m.; trackage rights, 23.25 m.; total track, 158.58 miles 

The [.-S. C. Commission has placed a tentative valuation of $2,650,100 
on the owned and used properties of the company as of June 30 1917. 

The Grand Trunk Western Ry. and the New York Chicago & St. 
RR. own the entire $1,428,000 stock and jointly guarantee the bonds, 
and interest, by endorsement. See form of guaranty, V. 76, p. 653. 
dividend, 6h: paid from earnings prior to June 30 1908: 
1908-09. and in 1909-10, 1910-11, 1911-12 1912-13 and 1913-14, 8% 
and in 1914-14 $630.00. from accumulated surpine paid In Ist M_ 4s) 
1914-15, 8% and 6% extra: 1916 to 1921. 8% vearly. In 1922 paid 8% 

and special dividend °39. 014%. In 1923 paid 8% and special div. of 8%. 
In_1924 paid 8% 

Equipment trusts issued to Director-General for rolling stock allocated 
to this compan See article on page 3 and V. 114. p. 1286; V. 118. 0. 793 

Year ended . 31 1924, gross, $3 450.167: ry. oper. income, $1 234.449; 
other income, $11 12.030; int., rentals, &c., $1 ,062.382; bal., sur., $284 .097 

For latest earnings, see “‘Railway Earnings Section” (issued monthly) 

, OFFICERS .—Pres., Walter L. Ross; V.-P., Maj. Graham A. Bell, 
C.M.G.; Gen. Mgr., James P. Main; Aud., Bryan Thomas; Sec. & Treas., 
Wm. C. Tomkins. Office, Detroit, Mich.—(V. 118, p. 793.) 


DOVER & ROCKAWAY RR. 
ander lease by Central RR. of New Jerse 


DULUTH AND IRON | 
Winton, Minn., 132,73 m. 


. latest earnings see * 


R. Brubaker 
Office, Dearborn, 


sidings, 


Louis 
rin. 
iret 


ersey. 


Ry. was incorp. to lease and take over the opera- | 
lease was upheld by | 
- 111, p. 1472, 2041; | 


| Gross oper. 


| Other income__- 


| Operates Superior to Sault Ste. 
| Ignace 
| track: ge: 


| 090.000 


926.630 | 


(THE) .—Extends | 


in fiscal year | 


(N._J.).—Total, 5.12 miles. Operated | 


RANGE RR. CO. (THE).—Owns Duluth to | - 
ower Jct. to Tower, 1.56 m.: Allen Jct. to ' 


| BE. Virginia, 49.02 m.; McKinley to Largo, 22.07 m.; Waldo to Mile 49 on 
Male Line to Winton, 15 m.: Mesaba to Argo, 17.64 m.; Robinson to 
Burntside Lake, 3.26 m.; other branches, 26.22 m. seperones under trackage 
rights, 9.40 m.; industrial tracks, 62.80 m. Second track, 71.71 m.; yard 
tracks and sidings, 137.36 m. 
The L.-S. C. Commission has placed a tentative valuation of $28,583,609 
| on the company’s property as o June 30 1919. 


STOCK, &c.—Stock, auth., $10,000,000; out., $6.500,000. Minnesota 
Iron Co. (see U. S. Steel C orp. )} owns the stock. First mtge., authorized, 
r mile for construction and $7,090 for equipment. Dividends 
: 1905, 65%; 1906, 40%; 1907, 80% 
fiseal year 1909-10, 100%; 1910-11, 135%: 
1913-14, 1914-15. 20% : 1915-16 50%: , 24% 
7%: 1919, 30%: 1920, 15%: 1921. 15%: 1922. 20%; 1923. 257: 1924 15%. 
REPORT.—For year ending Dec. 31 1924. in V. 120, p. 2541, showed: 
Gross, $5. peo. 971: net operating income, $254,380; other income, $4: 23.622; 
nterest, $582.774; adjustment credits, $2,508,894; divs., $975,000; 
bal., sur. yi ‘629,122. 
For latest earnings see “Railway Earnings Section”’ (issued monthly). 
OFFICERS.—Pres., F. E. House: Sec. & Treas., Chas. E. Wachtel. 
Offices, Wolvin Bldg., ‘Duluth, and 71 Broadway, N. ¥.—(V. 120. p. 2541.) 


DULUTH MISSABE AND NORTHE RN RY. CO.—Owns from Stony 
Brook to Mountain Iron, Minn., 51.62 m.; Missabe Jct. to Columbia Jct., 
29.55 m., with numerous branches; total of all track owned, 708 m. Also 
leases from Spirit Lake Transfer Ry. (V. 104, p. 664) and Interstate Transfer 
Ry., 24.96 miles, with 3.01 miles branches and spurs and 14.97 miles yard 
tracks and sidings. Owns extensive ore docks at Duluth. Entire $4,112,500 
stock controlled by U. 8. Steel Corp. 

The I.-8. C. Commission has placed a tentative valuation of $45,780,030 
on the company’s property as of June 30 1919. 


BONDS.—Of the Gen. 5s of 1906. additional bonds may be issued at not 
over $30.000 per mile for additional single main track and $20,000 for 
second, third and fourth Mast tracks and for not over 75% of cost of im- 
provements, &c. Sink. fd yiy. (incl. bonds in sink.fd.) retires by lot at 
105. Dee. 31 1924 $5,721. aah | in sink. fd. V.88,p.822: V.98.p.1693,1844.) 
DIVIDENDS paid in recent, years: 1916, 100%: 1917, 50%: 1918. none 
1919. 70%: 1920, 75%; 1921, 75%; 1922, 75%; 1923, 100%; 1924, 80%. 

REI ORT. —For 1924, in v. 1 20, p. 2544, showed: 

Combined Federal and Corporate Income Acoruns. 

Years ended Dec. 31— 1924. 1923. 
revenues. _.$13.856.099 $22.253 

. 3,857,198 
TRS 024 


971.024 





1921. 
554 $14. a7 6 811 $12. 374.949 
10 676.232 6 548, 599 3.682.576 
647 892 529.785 402.091 
1.128.140 1 006 083 1,338,249 
Dividends paid 3,290,000 4,112,500 3.084,: 3.084.375 
Balance, surplus 384,198 6.083.483 2,987 def337 956 
For latest earnings, see ‘Railway Earnings Section’ (issued ge 
OFFICERS.—Pres. & Gen. Mer., Wm. A. McGonagle; Ist -P.* 
Chas. E. Carlson: Sec. & Aud., Joseph Seifert; Treas., Joseph Ramanan 
Offices, Wolvin Bldg., Duluth, and 71 Broadway, N. Y.—(V. 120. p. 2544 
DULUTH & NORTHERN MINNESOTA RR.—(V. 115. p. 73, 1209.) 
DULUTH SOUTH SHORE AND ATLANTIC RY. CO. (THE).— 
Marie, 410 miles: *“*Soo' Junction to 8t. 
other, 138 miles; totat. 591 miles, including 2f miles of 
owned but not operated, 24 miles. 
Tentative valuation as of June 30 19148. $17,967,191. V. 115, 182. 
CAPITAL STOCK .—Common, $12.0C0 000: pref 6% non-cum., $10.- 
par, both $100. On Dec. 31 1923 the Canadian Pacific owned 
$6,100,000 common and $5 .100,(CO preferred stock. 
BONDS, &c.—Abstract first mortgage, V 45. p. 274. 
The first consolidated mortgaze of 1890 has interest at 
by Can. Pac., w' ich Dec. 31 1924 held the entire 
1¢7,006) tn its treasury as security for its 4% 
$4 .893.C00 are reserved for prior bonds, and additional amounts may be 
issued at $20,000 per mile of new lines. Canadian Pacifie Ry. Dec. 31 1924 


also held $3. 000.000 overdue income certificates 
The Marquette Houghton & Ontonagon RR. gen. mtze. 6% bonds due 

April 1 1925 were extended to April 1 1935 at the same rate of interest. 
Equipment trusts, Dec. 31 1924, 14th series, $84,000. 

Series “D,.”’ V. 119. p. 942. 


Equipment trusts, 
R E PORT. —For 1924, in V. *20, p. 2265 showed: 
Inc Otner Inc. Charges 


"ear— . ° 
192 theme 905. 360 $1! 118,989 $196,217 $1,.559.530 
1923 : 5.861.203 818.513 96.166 1.095.175 
1922. 4.492.354 135.902 59.983 923 095 def7 27 .210 
1921 de £502 .768 47.4578 1,127,462 defl 5R2 85 53 
For latest earnings, see ‘‘Railway E arnings Section’ (issued monthly) 
OFFICERS.—Pres., C. T. Jaffray; Sec., W. R. Harley: Treas., W. J. 
Eilison. Office, Marquette, Mich. New York office, 64 Wall St.—(V. 
| 120, p. 2265.) 


DULUTH WINNIPEG & PACIFIC RY,.—Owns entire $2,000,000 stock 
of Duluth Ralny Lake & Winnipeg Ry.. Virginia. Minn., north to the Cana- 
dian Northern at International Falis, 98 miles. Capital stock auth., 
$6 000.000; par, $100. Controlled by Canadian Northern Ry., V. 98, p. 
1601; V. 102, p. 152. 

SECU RITIES.—The first mtee. 4% deb. stock of 1910 ts guar.. p. . by 
the Canadian Northern Ry. Of the $10,500,000 auth. issue, £1,4: 39, 383 te 

| outstanding; $1,525,000 was issued to retire existing securities, $2,000,000 
was reserved to retire the Duluth Rainy Lake & Winnipeg bonds (extended 
in 1916 to 1921). the remaining bonds to be available for further exten- 
sions. &c. The D. R. L. & W. stock is vested with the trustees, the 
National Trust Co. of Toronto on Empire Trust Co. V. 102, 


152: V. 90. D. 1490; V. 91. p 
wae a mortgage to secure demand loan from Canadian 


In Dec. 1917 
Government. . 105, p. 2364. 


Net earnings 
int., rent, Fed. tax, &c_ 


‘On8 


43 miles 


4%, guaranteed 
outstanding issue ($15,- 
debenture stock: console for 


per 


Balance. 
def$244,325 
def! 80 496 





Noyv., 1925.] 


RAILWAY STOCKS AND BONDS 
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! 
Par 
Value 


‘RAILROAD COMPANIES 


Miles| Date 
[For abbreviations, &c.. see notes on page 6) 


| aftieg | ate 


Amount Rate 
Outstanding) 


When 


Last Dividend 
Payable 


Places Where Interest and 
and Maturity Divi 


% dends Are Payable 





Durham & So Car— 1st M $300,000 gred 105. MeBa.x| 
Durham Union Station—t\Ist M $75.000 ¢_G.xc*&r 
Dutchess County RR Central New England Ry! 
East Broad Top RR & Coat —ist M ext 1908 

2d mortgage incomes 

Shade Gap Ist mortgage 
Bast Carolina Ry—First mortgage $300.000 gold- a 
East Mahanoy RR—Stock. 
East Pennsylvania—Stock 6% gu 999 vrs Phila & R- 

First mtge gold guar p & iby P & R Rr (end) kve*) 
East Tennessee Va Georgia—See Southern Ry 
East Tenn & W NoCar— Ist M ¢(V 81 p1723)GuP.zc*) 
Eastern Ry of Minnesota—-See Great Northern | 
Edmonton Dunv & Br Col— Ist M deb stk gu see text) 

Ist M (on extensions) $2 420.009 ¢ $20 IND pm 
E! Paso & Southw Co—Stock ($50.000,000 auth) .- 
El Paso & S W RR— Ist & Ref N g $25.000 p m- _F 
El Paso Union Pass Depot —Ist M @ $240.0008f_F 1.x 
Sigin J Joliet and East—Iist M ($19.000,000)g.Cexc* 

Soll +] 7. due $120.000 annuall 

ollet 


due $125.000 annually 
Cimica a wun 


amsport— Stock com 5% 

eferred stock 7% rental 999 years Northern Cent. 
First mortg e extended 1910 k 
Income bonds 999 years to run 














7 aon 
= 


vd 
ne 


July 1 1941 
Mayl 1955 


Jan 1 1958 


Merc Tr & Dep Co, Balt 
Guaranty Trust Co, N Y 


260 So Broad St Phila 
July 1 1908 do 


July 1 1958 do yo 

July 1.1936 Safe Dep & Tr Co, Balt 
Dee 15°95 2'%|Reading Term, Phila, Pa 
July 151925 3% = ae 

o o 


Mar 1 1958 
Guar Tr & S D Co, Phila 


Nov 1 1935 
Feb 16 1942 Lioyds Bank, Ltd, Lond 
National Park Bank, N Y 


Oct 22 1944 

See text 
Apr 1 1965 L & Tr Co, 
To Jan | 1935|Equitable Trust Co, N Y 
Mayl 1941 71 Broadway, New York 
To Apr 1 1938 
July 1 (26 to "41 
See teat 
See text 
Jan 1 1950 
Oct 1 2862 


See text 
60 
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£1,438,356 
2.420.000 
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10,000,900 
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a tok 

308:000 
963.000 
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Earnings —For latest earnings, see ‘‘Railway Earnings Section’’ (issued 
monthly) 

DURHAM & SOUTH CAROLINA RR.—Durham, 
miles to Duncan on Norfolk Southern Stock. $500,000 ($250,000 com- 
mon and $250,000 5% preferred); par, $100. Of the $300,000 Ist mtge 
bonds. about $100,000 are in sinking fund, leaving about $200,000 outstand- 
ing. The road was acquired by the Norfolk Southern RR. in 1920 and is 
leased by that road for 99 years from May 26 1920. V. 119. p. 2387 

The I.-S. C. Commission has placed a Hey valuation of $460. 796 on 
the property of the company as of June 30 19 

Pres., Ernest Williams; Aud., s. Rents. Lynchburg, Va.—(V. 
119, p. 1843.) 

DURHAM & SOUTHERN RY.—East Durham to Dunn. wW. O., 57 m. 
Durham East to Durham, 2m. Stock authorized. $2 900.000: out.. $’ 
350,000; par, $100. Divs. of 24% were paid in 1910-11;in 19 -12, 24%; 
in 1912-13, 14%; in 1913-14, 11%; 1915. 74%; 1916, 7%; 1917, 8%; none 


since. 

Pres., B N. Duke; Sec., W. C. Parker. Office, Durham, N. C.— 
(V 109, p. 577.) 

DURHAM UNION, STATION CO.—Owns passenger station at Durham 
N , opened Ma 1905 and used by the Southern Ry., Seaboard Air Lin: 
Ry” ‘Norfolk & Ar... Ry and Durham & Southern, which each own one 
fourth of $33,300 stock. Lease provides for rental by several lines sufficten' 
to pay int. and otbercharges. Pres.. F.S8. Wynn. Sec..W.M P. Desmond 


EAST BROAD TOP RR. & COAL CO, (Pa.).—Owns from Mt. Union, 
Pa., to Alvan, Pa., 32.54 miles; Orbisonia to Neelyton, Pa., 9.60 miles 
Rocky Ridge to Evanston. Pa.. 4.99 m.: Coles to Midvalley. 2.49 m, 
Neelvton to Stanton. 1.53 m.: Shirleysburge .Clay tt 4 0.90 m.; total 
51.96 m. A coal road opened in 1874, V. 97, p. 1663, 

The I.-S. C. Commission has plac ed a tentative a BR ‘of $1 .645,.085 
on the total owned and $1,649,685 on the total used properties of the com- 


pany as of June 30 1917. 

Stock, $938.700 (par $50), of which $246,750 in 6% non-cum. 
ond mtge. 4% income ae "$464 000, due Jan. 1958, given in 1908 for back 
int. from 1885. Year ended Dec. 31 1924. ‘Total railway operating reve- 
nues, $634,502: total operating expenses, $478,783: railway taa accruals, 
&c., $19,633: net operating income, $156,086: other income, $15,501; gross 
income, $151.587. Deduct: Ioterest on funded debt, $42,276: income to 
reserve fund, $3,283; rentals, &c., $1,100. Other deductions, $13,258; 
pref. divs. (6%). $14,805; common divs. (6%).$41,517. Balance, $35,348 

Change in Contros.—The Rockhill Coal & Lron Co. early in 1920 acquireo 
ae = of the outstanding bonds and capital stock of the company 

110, p. 1193. 

Office, 260 South Broad St., Philadelphia.—(V. 121, p 
EAST CAROLINA RY.—Owns larvoro to HooKerton 
Incorporated in North Carolina July 1 L898. 
Bridgers for 4% vearly on stock, pavable Dec 
outstanding, $55.500; par, 3100. 
Gen. Mer., Henry C. Bridgers; 

N.C.—(V. 108. p 480.) 

EAST MAHANOY RR.—Owns from East Mahanoy Junction to 
Nicholas and branches, 11.45 m ; 2d track, 4.26 m.; tota) track 20.97 m 
Re-leased Dec. 1 1896 for 999 years to Little Schuylkill! Nav RR «& Coal‘ 
at 5% on stock, and lease assigned to Phila. & Read. Ry.—/(V. 106, p. 923.) 

EAST PENNSYLVANIA RR.—Owns Reading, Pa., to Allentown, Pa 
35.77 miles; miles 2d main track, 34.64: all track, 191.21 m. Leased for 999 
years from May | 1869 to the Phila. & Reading RR. at a rental of 6% per 
ann. on the stock & int. on bonds & taxes. Le ase assumed in 1896 by 
Phila. & Read. Railway Co. Of the stock, $1,275. 300 is owned by Reading 
Oo 


N. C., 


pref. Sec- 


. 1904.) 

N &., 38% miles 
Leased to Pres. Henry © 

. 10. Stock auth. §200.008 
Bonds, see table above. Pres. Treas. & 

Sec. A. D. Fowlkes. Office, Tarboro 


EAST TENNESSEE & WESTERN NORTH CAROLINA RR.—A 
narrow gauge road from Johnson City, Tenn., to Cranberry, N. c 34 m.: 
also Johnson City to Valley Forge, renn , 12 m., third rail. ¢ Yontrolled 
by Cranberry Iron & Coal Co v 96, p. 1156, 1296. Tentative valuation 
as of June 30 1916, $1,614,287. 

Capital swek, $4+0,.00 Wividends, 47 
8%; 1910-11 9% & 10% extra, 
7%; 1914-15 15% 

1920, 12%: 1921 3%: ; 
1924, gross, $321,231: _ 7: other income, 
$25,399: surplus before dividends, $43,769. Dividends (15% £73.620 
aid out of surplus Pres., Edwar P. Karle: V.-P. & Treas., J. E. Vance, 
Bec. Hammuond Prosser. Office, Johnson City, Tenn.—(V. 115, p. 2572.) 


tia 
EDMONTON DUNVEGAN & BRITISH COLUMBIA RY.—RKoad run 
from Edmonton in a northerly direction 130 miles, then northwesterly t 
Spirit River; branch line from Rycroft to Grande Prairie. Main line, 
357 miles; branch to Grande Prairie, 49.8 miles; total, 406.8 miles. Con 
nection E. D. & B.C. Ry. with Strathcona Terminals, Canadian Pa. Ry 
at Edomoton, 6.65 miles Sidings. 41.86 miles The 30-year 4% deben 
ture stock (at present limited to $7,000,000, at $20,000 per mile, on said 
350 m.), is guaranteed. prin. & int., by the Province of Alberta. The 
$2,420. 000 . M. 44s of 1916, with same suaranty, cover 121 miles of 
extensions. 103, p- 938. See V. 95. p. 1273: V. 96. p. 419, 1422 
Operation of the road has been assumed by the Canadian Pacific Ry. The 
latter company is to control and operate the company for a period of fiv: 
years from July 1920, and is to receive as remuneration 15% of receip's ir 
excess of working expenses out of any surplus revenue after fixed charges 
Pres., D. C. Coleman; V.-P., Charles Murphy: Sec., C. E. Stockdill: Treas 
E. J. Bulgin. Main office, ‘Winnipeg. Man., Can.—(V. 145, p. 307.) 


EL PASO & SOUTHWESTERN CO.—The I.-S. C. Commission on 
Dec. 26 1923 approved and authorized 

(1) The acquisition, through the exchange of securities, of direct control 
by the El Paso & Southwestern Co. of certain of its subsidiaries con 
trolled indirectly: (2) the acquisition by the Fl Paso & Southwestern RR 


paid since 1908-09; In 1919-16 
1911- 12 pone. 1912- 13. 18%: 1913-14 
3 ; 1918, 123%: 1919 18% 
For year end. Dec. 31 

$) T 132: deductions, 


O- 


| the corr 


sition by the E? Paso & Southwestern RR. of control of eae properties of 
certain subsidiaries of the Kl Paso & Southwestern Co. by lease; (4) granted 
authority to the El Paso & Southwestern RR. to issue not exceeding $12,- 
570.000 capital stock and not qqeseang $11,914,000 First & Ref. Mtge. 
bonds in exchange for stock and bonds o certain subsidiaries of the El Paso 
& Southwestern Con. and in part payment for equipment to be purchased 
from that company. ‘The bonds have been or will! be issued for the omnes 
purposes: (1) To refund: (a) Ist patge. 5% bonds of Dawson Ry., 
000; (b) Ist mtge. 5% bonds of El Paso & Northeastern Ry., $2, $50. 000; 
(c) lst mtge. 5% bonds of EK] Paso & Rock Island Ry., $2, 500,000; (d) ist 
a e. 5% bonds of Alamogordo & Sacramento Mountain Ry., $372,000, 
(e) 1st mtge. 6% bonds of Arizona & New Mexico Ry., $1 .294,000. 
(2) | art p ge for equipment purchased from E] Paso & Southwestern 
Co. 048, and (3) to refund $5.055,.C00 Ist mtge. 5% bonds which 
ol! Jan. 1 1923 (refunded and now outstanding), $5,055, 000; total, 
$16,969.000. Compare V. 118, p. 906. 

On June 20 1924 an agreement was entered into by and between El Paso 
& Southwestern Co. and Southern Pacific Co. whereby, subject to the 
approval of the I.-S. C. Commission, it was agreed that in exchange for 
stocks, bonds and other assets owned by El Paso & Southwestern Co,. 
having an aggregate value of not less than $57.400,000 over and above 
the $9,100,000 of bonds outstanding in the hands of the oats. and repre- 
senting that company’s ownership of and interest in the El Paso & South- 
western RR. System, and also in the Nacozari RR. and in the Tucson 
Phoenix & Tidewater RR., the Southern Pacific Co. would tssue and 
deliver $28,000,000 common stock, as well as $29,400,000 20-year 5% 
(collateral trust) gold bonds. 

The securities and other assets to be acquired by Southern Pacific Co., 
either direct or indirect, under said agreement, are as follows: 

(a) All the issued and outstanding capital stocks and all, except . on 
mately $9,100,060 of the issued and outstanding funded debt of (1) El Paso 
& Southwestern RR.; (2) El Paso & Southwestern RR. of Texas; (3) Burro 
Mountain RR.: (4) Arizona & New Mexico Ry.: (5) El Paso & Northeastern; 
(6) Dawson Ry. & Coa!) Co.; (7) Dawson Ry.: (8) Alamogordo & Sacramento 
Mountain Ry.: (9) El Paso & Northeastern Ry.: (10) El] Paso & Northeastern 
RR., and (11) El Paso & Rock Island Ry., whose lines form the El Paso & 
Southwestern system of railroads; as well as all the issued and outstanding 
capital stock of the Nacozari RR., which owns a line extending from Agua 
Prieta to Nacozari, Mexico, and of the Tucson, Phoenix & Tidewater Ry., 
which owns certain real estate, franchises, and rights of way in Phoenix, 
Arizona and elsewhere, and 

(b) All book accounts, claims against, and other interest in said companies 
owned by the El Paso & Southwestern Co.; and all other property of any 
kind whatsoever owned by or held in trust for the El Paso & Southwestern 
Co. 

The operation of the properties of the system was formally taken over 
by the Southern Pacific Co. on Nov. 1 1924. 


Stock.—The proposed change of the E] Paso & Southwestern Co. stock 
of $100 par value to no par value stock was approved by the 1.-8. C. Com- 
mission on July 181921. While certificate has been filed with the Secretary 
of State J ns w Je srsey, no action bas been taken as yet to make the exchange 

re ‘numacher, Sec., G.o. Notwan. N. Y. office, ¥9 John St 
—(V. 11 9, >. 2176 ) 


EL PASO UNION PASSENGER DEPOT CO.—Owns depot at El Paso, 
fex., which was completed about Nov. 11905. Leased by El Paso North- 
sastern, FE) Paso Southwestern, Galveston Harrisburg & San Antonio (Sou. 
Pac. Sys.). Atch Top. & Santa Fe, Texas & Pac. and Mex. Cent. railroads 
yn a wheelage basis providing for maintenance and all charges. 
auth., $240,000. outstanding, $88.800 Owned 
named. Qf bonds (see table above). $12.000 mature 
ning 1916. V. 78, p. 104; V. 81, p. 1043.—(V. 


ELGIN JOLIET AND EASTERN RY. CO.—Owns from Waukegan, 
Il., on Lake Michigan, via Joliet, to Porter, Ind., 129.94 miles, and 
branches: main line owned, 194.86 m.: spurs to coa! mines, &c., 43.66 m.,; 
trackage, 248.88 m.: 2d track, 41.59 m.; side and yard tracks owned, 
184. 0 m.; total, 713.8) m. Also leases Chic. L. 8. & East., 16.05 miles 
with 344.31 miles branches and spurs and 14.85 miles 2d track, and 125.53 
yard tracks and sidings, for 60 years from June | 1909, and, with the U. 8. 
Steel Corp., guar. its $9,000,000 44% bonds, p. & Ii V. 89, p. 1410. 
Leases from miscellaneous foreign roads, branches and spurs to mines and 
industries 1.82 miles; yard tracks and sidings, 2 42 miles. Oontrolled by 

8. Steel C orp 

The 1.-8. C. Commission has placed a final valuation of $34,660,000 on 
pany's properties owned and used, and used but not owned, as of 
1) 1914 The report also covers the properties of the Chicago Lake 
& Eastern Ry. and the Blue Island Ry 

Stock. —$10.000,000, as increased from $6,000,000 in June 1909; 
$100 Dividend, 4% yearly (in Dec.) in 1899 to 1922; 


| in 1923 
Income account, year ended Dec. 31 19214 
income, $5.136.017: other income, $372,679: interest and rentals, $5.508,- 
56 dividends, $400,000: balance, surplus, $138 483. 
Railway Earnings Section" (issued monthly). 


For latest earnings, see “* 
A. F. Banks: V.-P., 8. M. Rogers: Sec. & Treas., F. L. Koonts. 
Offices, 208 So. La Salle Chicago, and 71 Broadway, New York, 


—(V. 120, p. 698.) 


ELKIN & ALLEGHENY RR.—This company was chartered early in 
1920 with $1.000.,000 authorized capita! stock to take over, operate and 
extend the ro a. of the same name sold at receiver's sale in the oumenee of 
1919. V.109, p. 2074. ‘the line, projected from Elkin to Sparta, 
about 40 miles, , been epenpieved and is in operation between ilk aa 
Veneer, 16 miles. Beyond the latter point, it is said that about 20 miles 
of grading have been done, and the new company intends to continue con- 
struction not only to Sparta, but to Jefferson, N. 0-4 @ total distance of 


Stock 
ually by six roads 
an. 1 yearly. begin- 
112, p. 161.) 


Jum 


Shore 


par 
paid 6% in 1923; 


gross, $21,521.787: net oper. 


Pres.. 
St.. 





of control of certain subsidiaries of the El Paso & Southwestern Co. by ex- 
changing ite capital stock for the capital stock of subsidiaries; (3) the acqui- 


about 75 miles. Those interesved in the plan are H. ©. Chatham, O. B 
Penny, Winston-Salem, N J. Clinton Smoot, North Wilkesboro N 1 
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RAILWAY STOCKS AND BONDS 


[ Vou. 121. 








RAILROAD CO 
(For abbreviations, &c., 


Date 
Bonds 


MPANIES 
see notes on page 6) 


Miles 
Road 


Par 
Value Outstanding 


When | Last Dividend Places Where Interest ane 
Payable | and Maturity | Dividends Are Payable 


Rate 
% 


Amount 





Erie & Kalamazoo leased Stock Toledo to Palmyra 
Erie & Pittsburgzgh—Stock 7% rentai 999 yrs Penn Co 

Special guz arantee d betterment stock $7 ,500,000_- 

General mtge ‘now Ist) $4,500,000 gold guar.Un.k 

Gold debentures : 2 ; 

Erie Railroad Co—Common stock $189,000,000 auth 

Second pref stock 4% non-cum redeemable at par- 

First pref stock 4% non-cum redeemable at par--- 

A—Old Bonds Assumed— Roads Consolidated— 

N Y & Erie lst M Pierm to Dun ext 1897 gold__xc* 
Second mortgage ‘ext in 1919) gold cal) 110___ze* 
Third mtge (ext in 1883 & 1923) gold red 105__zc* 
Fourth mtge (extended in 1880 and 192u) g_.__zc* 
Fifth mortgage (extended in 1888) gold______xc* 

Erie Ry 1st M Buff Br Hornellsv to Attica gold _- 
First consol mtge $30,000,000 gold $ or £._F.zc* 

N Y LE & West first consol mortgage gold__-_-_zc* 

Buff & 8S W lst M gold ext 1918 at 6% red 105g¢--_xc* 

Newburg & N Y Ist M gold extended in 1889___ -vc* 

Chic & Erie Ist M g (Marion O to Ham'd Ind). Cezc* 

Erie & Jersey Ist M gold s f red text G.c*&r* 

Genesee River lst M gold s f red text. G.c*&r* 

Chicago & Atlantic Term Ist M ext 7818 gold. _Ce.z 
B—-Frie Railroad C ompany Bon 

Second mtge on Buff & 8 gold — J918 G.xc* 

First consol mortgage of 1895, securing— 

(1) Prior lien bonds $35.000.000 gol _F.xe*&r 
(2) General lien $140.000.000 gold_. . ... F.se*&r 

Penn coll trust M $:36 .000 000 gsf (text)..Ba.xc&r 

General mortgage {Series A $10,000,000... G.sc*&r 
convertsite. ‘Series B $12,000,000 
$50.000.000___ | Series D $28 .000,000 ‘ 

Refaoting & impt M $500,000.000 g Scr A & B__Ba 

Secured gold notes 

Collateral notes to Secretary of Treasury of U 8 and 
Director-General of Railroads. - 

Equipment trust certificates—See t able in text 





1890 


Won Sr 
— 
© 


3 990.90 


R: 


500 


200 


iY 


aoe one 


Slt bet Be | 


DNIDO— DNA 


500 
50 


Se ee a) 


1,000 


10:9 
1,000 
1,000 

190 


1,000 


$100112.451, 


1,090 
1,000 
1,000 
1,000 


1,0 


1.000 
1.000 
1.0 
1,000 
1.0 


1,000 
1.600 


Py 
we) 
At 


300 
2.000. 
2,933, 
3.580 

634 


ome 
000) 
150 
000 
570 
£00 
16.000 900 
47 .904 400 


2,000 
3,000 
5.000 
2 000 
9,500 
2,400 
566.000 
5.000 
500.000 (5 
50.090 
00 
53 000 
725, 900 
‘300; 600 


w63.000 


35,000,000 
£35,885 .000 
&e 434,000 000 
&ce 10.000.000 
&c u11015,000 
&e yu 19627 .100 


Lincoln Nat Bank, N Y 
1%\|Amer Exch Nat Bank, NY 
1% do 

Penn RR Phila 

Treas office, Pa 


IP Morgan & Co, 
do do 


See text 
Dec 10 '25 
Dec 10 °25 
J Juty 1 1940 
July 1 1940 


Agent, 
Erie, 
“9 % 


2%, 


April 1907 
April 1997 


May] 1947 
Sept 1 1939 
Mar 1 1933 
Oct 1 1930 
June] 3 Qa 
July 1 1931 j 
Sept 1 1930 | 
! | 
19 


100 
100 


do 
New York 
WN ¥ 


| do 
50 Church St, 
do o 
iJ P agerene & Co, 
do 
do 
do 


do 


Ac 
&e = 
do 
do 
do do 
do do 


do do 
50 Church St. New 
do do 
do deo 
50 Church St, New York 


150 C a St, Hew York 


&c 
&c 


Sept 19: 30 
July 
Jan 

May 
Juvyl 
July 
July 


July 


¢ 1929 


York 
&ce 


MAAN A~ TAL Ors Oh 
tes Cs Oy Z Oy tat tes DOO 'Z 


1996 
1 a96 
194 M 
195¢ 

1953 


Jan 
Jan 
Feb 
Apr 
A pr 
Apr 


“& JJuly 


Pete be 


oO 
Oo 
0 


oD 


500 tNone Oct’ 25_. 


10,000 ,000 
20,299,450 


AvonGeneseo & Mt Morris and Rochester & Genesee Valley stocks —see these companies— 


y Additional $1.29 .000 pledged. z Additional $1.6 94.000 pledge 4. 
rt u Further amounts owned by company 4s 


$7 492 000 unnledged: 1 £8,018 0048 nledeod &1.229.9 0) unn ledved) 


follo|\ws: Of r $19, 219,000 pledged, $2.000 unp ledged; 
« Inclindes $12,760,000 held in sinking fund. 


t $32,598,000 p)) edged. 





. ro Dougnton, sparta, J. F Hendren. G. ‘1. Korb ana others o Elkin 

N the I-S. C. Commission has placed a final valuation of $335,046 on 
the owned and used, and 1 7 the 1. ie but not owned properties of the 
company as of June 30 1915 . 121, p. 1904. 


mS RA & LAKE ONTARIO mn CO.—Owns from Canandai 
to Chemung Jct., 64.19 m.; Sodus Point to Stanley, 34.06 m.; other’ 
¥ 86: ‘total, 99.91 m. Leased to the Northern Central, which owns all the 
$1.500,000 stock. Penn. RR. assumed lease in 1914. Lease may be termi- 
nated on 30 days’ notice. Rental, net earnings. The $500,000 Sodus Bay 
& Southern RR. Ist gold 5% bonds, due July 1 1924, were purchased at 
maturity by the Northern Centra] Ry. Co. at par, 


-LMIRA & WILLIAMSPORT RR. CO.—Owns from Williamsport, Pa. 
to Elmira, N. , 73.49 m. Leased to the Northern Central Ry. for 999 
years from May 1 1863. Lease was assumed in 1914 by Penn. RK. Co. as 
of Jan. 1 1911. The divs. on the common stock are 5% and on the pref 


ess taxes — div. on common 4.60%, and on < 6.44%. The 
$683 1000 Ist 6s due Jan. 1 1910 were extended at 4%. V. 89. p. 1667 
ERIE & KALAMAZOO RR.—Vulcan near Toledo to Palmyra. 21.82 m 
Leased uS perpes parpseiy 1849 to Lake Shore (now N. Y. Central RR.) at 
ise ann ividends 1913. * gig. 9% % per ann; 1917, 94%. 
18 to t924. 9% yearly.—(V. 817 
Ef PITTSBURGH RR. hers New Castle. Pa.. to Girard, Pa. 
70° ay miles; branch to Erie docks, 3.43 m.;: total§operated, 82.99 miles. 
~i to Penn. RR. for 999 years in 1870 at 7% « tock and int. on bonds 
and since Jan. 1 1918 operated directly by it. Un er agreement of Nov. 1 
1905 the Penn. RR. provides sinking fund installments by pm by the gen. 
mtge., the E. & P. to deliver its 34% % debentures at par for such advances 
5 at maturity of the gen. mtge. 
eref or, 


STOCK .—The specia) betterment stock ($7,500,000 auth.) Is subordinate 
to the old stock, but gua: anteed 7% dividencs. Divider ds on old stock ar+ 
subject to a 4-mill tax ov assessed value, on special bett« rment, tax-free. 


EARNINGS.—For 1924, gross income, $502,809; deductions, $158,077; 
dividends. $345,320; bal., def., $587.—(V. 121, p. 1566.) 


ERIE RAILROAD CU.— (see Map.)—Embraces trunk line from Jersey 
City to Chicago, Ill., and branches, 2,325 miles; restricted trackage rights, 
129 miles; owned and leased to other companies, 12 miles; leased and re- 
leased to other companies, 2 miles; total, 2,468 miles; second track, 1,423 
miles: third track, 36 miles; fourth track, 36 miles. 
Lines Owned in Fee— Miles. | Leased Lines— Miles 
ont, N. Y., to Dunkirk... 447|Avon Gen. & i, Morris. _.... 
uffalo to Jamesto enowee N.Y... 66\)Montgomery & Erie anne 
alo to Corning, N. Y 140 Northern RR. of New Jersey_. 
Hornell to Buffalo 92|\ Goshen & Deckertown___.-_... 
Other branches.............. 101} Rochester & Genessee Valley_- 


Stock ali (a) or roar all (b) ownea. Other lines - 
& Erie RR 


bonds to exchange new mtge. bonds 





*2 Leased to Nypa 
045 Cleve. & Mahoning Valiey RR. *123 
«54 Sharon Railway *33 
480 Trackage 
vt {ine in system__... ........2,325 
174 N. ¥. Susquehanna & Western. *223 
© See this company iNew Jersey & NewYork RR. *46 
Fron*ier Electric RR.. V 106, p 1900, 
a ony -—On Deo. Fwy succeed d, per plan in V. 61, p. 368, the 
ut. neue Erie & Western Ce., sold in foreclosure under its Second con 
The com y holds in fee or through ownership of all or 
pract! the stock of the amg A companies the line from New 
Chicago (including the Nypano RR. and Chic. & Erie companies) 
peat PROPERTY .—The allied coa! properties at last advices . 
gated 12,400 acres of anthracite. of wh) ut 9.000 acres, and 000 
acres of bituminous coal lands were heid by allied companies. 14.000 acres 
of bituninous held under mineral —. Pennsylvania coal properties ac- 
quired tn 1901 are additional. V. 82. p. 1322. 
MERGER.—In Sept. 1924 O. P. rol M. J. Van Sweringen made a 
1 for the unified control and oa of the railroads of the New ork 
hicago & St. Louis RR. Co., the Chesapeake & Ohio Ry. Co., the Hock- 
ing Valley Ry. Co., Erie RR. "Co. and Pere paarernesse én" Co., for details 
of whica see the New York Chicago & St. Louis RR. . below. 
The stockholders on March 25 1925 voted to lease ® road for a period of 
999 years to the new ‘Nickel Plate’’ road. Under the plan adopted the 
new “Nickel Plate’’ system will pay every year to the Erie RR. on account 
of tt the stock outstanding and not exchanged an amount equal to the amount 
that such stock would receive if exchanged. 
Wee .— Prior gaa Fa - sao bonds of 1895 neve o0 vous for 7 
principa pet stock were in “Supplement” of 
S05 or page 3. V. 66. p. 335. 573 
DIVIDENDS (cash) %} ‘01. Y- "03. '04 
On first preferred } 1% 3% 4 


"06. 1907. ‘08 to 1924: 
¢ Apr., 2 0 


Apr. * 2 0 
BON D8.—First caee. mtge. of 1895 for $175 5,000 090 (Farmerr 
Loan & Trust Co., _ oo abstract. of EY secures = 
$35 .000.000 Prior Lien (¥. 108, D. 1092) and $140,000 900, Boo « General L 
. Both series have couad power: see “Stock” 
Ot the $140.000.000U onsoi M.'a en Lien 43, $42,668 Oou. were reserved for 
altimate acquisition of bonds and guaren owt left undistur 
various parts of the system (see list, V. 62, p. 89). $17. 
reserved for new construction, betterments, a 
eos over i may ter AS to be used tn amy ene year. 
8 had been issued, of which $35. 
a Mic —~ $1, 219.000 owned by Erie RR. (on 
of these had been pledged). V. 102, p. 2077; V. 97 


- "05. 
4 


The couavera: trust 4s of 1901 are secured by 51% of the entire N. Y 
& Western stock ($2,000,000 total i:sue), all of the penscvivente 

Go. stock, «nd the stock ‘of the Erle & Ws oming Valiey RR., Scranton. 

to Lackavaxen, 80 miles, and Delaw: re Valley & Kingston RR 
Binicing fund of 10c. per gh of coai mined frm aioe of Penn. Coal Co 
pF 4 1214 1311: 44, ana circular p. 36, 532 257: V.79.p 


fund Dec. 


The poe M. Convertible 4s of 1903 ($50,000,000 authorized) cover the 
entire system subject to prior liens, and when issued were convertible into 
common stock, but the conversion period has on ired for all except series 
“D” bonds which til! Oct 1 1927 are ope LE ble at option of holder for 
canee SO & at 50 ($200 par value of stock for $100 of bonds). There 

no 

The shareholders on Dec. 1 1916 out pertons « a Ly yf anc Improve- 
ment mortgage, limited to $500,000,000 ay E. Series A at 
Dec. 1 1936), to provide for refunding existing | ales debt and + 
necessary capital expenditures over a long period of years. V. 103, p.4 


In Nov. 1917 putheriey was obtained to issue $15,000,000 oO % tay r 
ef. & Impt. Mige. bonds and forthwith pledged $8.750 000 therecf as 
teral security for «4 short-term loan # ting Py 500. 000, with the 
right to use the remaining $6,250 000 as security for other and additional 
loans, upon the basis of net more than $175 in amount of bonds for each 
$100 in smount of loan. On Dec. 31 1924, $13.500,000 pledged, $1,500,000 
unpledgec 


In May 1918 was authorized to amend the mortgage so as to make possible 
the extension of the old (underlying) bonds. 


am, pouty 383 + obtained ned permiesion fre from she 
urth Ref. & Impt. Mtge. bonds as 


Ad for ay om $12.00 500.666 ne notes ‘sguatle op aesouss of improvemente 
and additions made and to be made. 107, p. 82, 181, 291; V. 106, D 
1577, 1900. 2559. In Merch 1919 $5, 400, 000 of “Be bonds ag ledg 
as part collateral for the $15,000,100 note issue. V. 

itional *4,.300 100 Seri: s “R" w: 8 auth. ir Ang, 1920" Sp “it D. sae 
On Dec. 31 1924 $25,000,000 Series ‘‘B’’ bonds had been issued , of which 
$19.008,000 were pledged and $5,992,000 in treasury. 

In Feb. 1915 sold $7,400,000 Erie & Jersey (closed) lst M. and 
Genesee River lst M. bonds. Both issues are subject to cal! as a whole or 
in rt to July 1 1920 at 110, and thereafter at 115. Cumulative annua! 
sinking fund for each issue. Both roads have been merged in the Erie RR 
Co. V.100, p. 474, 481. 397, 555, 641. 981, 1437; V. 104. pv. 863. 


N. Y. Lake Erle & Western Wocks & Impt. Co. Ist 5s (extended) are re- 
deemabie at 105. V. 96, p. 1422, 1772; V. 97, p. 54, 370. 


As to extension of bonds (three leouce) « due Fig & 1918, see V. 106, 
2756: extension of Jefferson RR., $2,800,000 5% nds in 1919 at 5% 
See V. 108. p. 1165. (Extension of N. 7 v. Erie, $2.149.000 od 

» Pp. ds 
& Co. on behalf of the com 
Extended 


10 
“ “a on at110. See V. 109 
eS Memes offered to extend the 
$2. 7506, 000 Y. & Erie RR. 4th Mtge. 5% bonds from Oct. 1 
1920 until Oct. 1 1930, at 5% per annum, and to pay $142 50 per $1,000 
bond to such holders as presented their bonds for extension on or before Sept. 
20 1920. The extended bonds are subj. to redemption at 105% & int. on 
any int. date on 30 days’ notice, and interest is to be paid without deduction 
for any taxes which the company may be permitted or required to pay 
ne or to deduct therefrom (except such part of any Federal income tax 
as may be in excess of 2%). The present mortgage security is to 
unimpaired. 

In Aug. 1920. offered to extend $16,891,000 consol. mtge. 7s of 1870 and 
$3,699,500 N. Y.L. Western KR .ist consol. 7s of 1578, which became 
due Sept. 1 1920 to Sept. 11930 at 7% interest, a payment of $10 per $1,000 
bond to made to rw: holders. The extended bonds are redeemable 
at 110. auncunens on Se 1 1920 that a sufficient amount of the bonds 
had been deposited rmit rihe company to carry out the plan of extension. 
V. 111, p. “692. 92, 895, 990. 

In April 1922 offered to extend $1,100,000 N. Y. L. E. & W. Coal & RR. 
lst mtge. 6% gold bonds due May 1 1922 to May 1 1942 at 54% and to 
pay $40 = each $1,000 of bonds so extended. he bonds were extended 
as series A bonds and will have the guaranty of the Erie RR. as to principal 
and interest. Red. all or part on any int. date at 105 if called for redemp- 
tion on or before May | 1932; plus a premium of 2 % if called for redemp- 
tion after May 1 1932, but on or before May 1 1937; and thereafter at Km 
less than that premium for each 12 months or part thereof which shal) 
have elapsed between May 1 1937 and any subsequent date fixed for 
redemption. Compare V. 114, p. 1891. 

In Feb. 1923 offere to exten’ the N. Y. & Erie RR. 3d Mtge. Extended 
bonds to March 1 1933 at 444%, subject to prior redemption, as a whole 
only, at 105 and int. the present lien of the mtge. indenture such 
bonds to Sauer unimpaired. 


72 ‘ 
760 a 3 dea in She $34 000.000 **outstanding’ were in sinking 


New Tost P. 8. Commission 


$6 .000 ,000 


The com y agreed with Drexel & Co. 
poe? them © with funds for the permeate to the holders of the bonds of the 
sum of $42 50 for each $1,000 o mds so extended. V. 116, p. 720. 

Oar Trust Sertes, Gold (Denomination $1,000 each). See V. 88, p. 882. 
Date. Interest. Outstanding. Mature in Instaliments. 


$62,500 To June 1926 62, 
To Apr 1 1927 184,000 


and White, Weld & Co. to 
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Miles | Date 
Road | Bonds 


RAILROAD COMPANIES 
{For abbreviations, &c., see notes on page 6) 


Par 


Value Outstanding 


Rate 
% 


When 
Payable 


Places Where Interest and 
Dividends Are Payabie 


Last Dividend 
and Maturily 


Amount 





Erie RR (Conclud d , 
O— Bonds on properties controlled by ownership— or by Cc) 
Bergen Cu ist M Ruth Jct to z<idgewood extended . : 
eGoshen & Deck'ton Ist & 2d Ms ($60,000 are 2d) - - 
cMont & Erie Ist & 2d mtges ($40,500 are 2d) 
Jefferson Ist & 2d Ms ext (Hone sdi ale Branch) -~--. 
lst M Carbon to 8 depot g ext ‘19 red 105_FP. xe*| 
Long Dock Co cons M g (now Ist M) (see text) - = * 
EN Y & Greenw L prior lien M $1,500,000 gold-- 
Tioga RR first mortgage 
N Y LE & WC RR Ist M ser A (ext) guar p & i 
red (text) Mp.zc* 
NYLE&W D&IGo exg ‘13 red te xt(V96, p 1776) F.xc* 
N Y Pa & Ohio prior lien mtge gold $ or £___F.zc* 
Do Leased lines—see separate statements for Cl 
N Y Susquehanna & Western—Northern New Jersey 
Essex Terminal Ry Co—First mortgage 
Est Railroad Co of France—See text 
Evansville indianap & lerre Haute Ry—Com stock 
Fernwood Columbia & Gulf RR—First M 8! 500.000 
Ref & mtge bonds due $5,000 yly °22 to ‘31 $300.000 
Fitchburg RR—Bonds—See Boston & Maine RR ab 
Florida Central & Peninsular—See Seaboard Air L 
Florida Fast Coast—I\st M $12.000.000¢_Ba.xxc*&r* 
lst & ref mtge Series “‘A”’ red (text)_.._..Baz.c*&r* 
Equipment trust certs ser B (auth $i .000 000) due 
$) 00,000 yearly 
Equip trust certs ser C due £999 000 yearly - . 
do Series D due $125.000 ann 
do 


do Series G due $70, 000 ann-__. 
Florida West Shore—See Seaboard Air Line. 


w Additional $937,000 pledged. 


lea se: 


1852 
1882 
1883 
1880 


)| Jersey 





1000) 


500-1 000; 


1.000) 016,000) 
] 00 

500 &qj 
d & Miahoning |V 
& New |York—See 


100 
F1,000 


1,000 keel 
100 &c) 30,000,000 


aa 
i. 
000 


1 ON 


200 090 
24€ .500 
170,500 
300.000 
.800 .000 
.500 000 
481.900 
239.500 


A & O/jApr 1 1931 
Various | 1928-1929 
Various | 1926-1927 

Ji July 1 1927-29 
O|Apr 1 1929 
O}Oct 1 1935 
N| May! 1946 

N!| Nov 1 


50 Church St, New York 


50 Church St, New York 

Fidelity Trust Co, Phila 

50 Church St, New York 

J P Morgan & Co, N Y 
dn 


do 
50 Church St, New York 
- do 


do 


ly P <a & Co, 


7 
6 
5 
4% &6)\J 
giA 
|\A 
M 
|M 
| | 
M N/ May 1 19: | 
J\July 1 d 
S|Marl 


5} 
3,396 000 5 J 
8:000,000i 4%e8M 
illey RR jand Sharjon 
each 
420,000 5 


4.299.100 
500,000 
See text 


Ry 
co|/mpany 
J July 2 


Farmers L&TCo,NY 


D/ tunel 1959 
8|Sept 1 1974 


0! Oct 1 '26 to 27/0 8S Mtge & Tr Co, N Y 
JiTo Jnly 1 192°%|Sankers Trust Co, N Y 
JI To July 1 19295 P Morgan & Co, N Y 
S To Mar 1 1940 do 
O'\To Oct. 1 1935 


12.000.000) |Rankers Tr Co,New York 
\New York 


200,000) 
60.000 


| | | 








 Bantement trusts issued to preston Seravet fer rolling stock ai 
located to this company. See article on page ¢ 
*. 2041:V.113.p.1052;V.114,p.521 


Government loan, V. 111, p. 792, 895 

REPORT .—For 1924, in V. 120, p. 2296, showed; 
Operating Revenues— 1924 1923. 1922. 

Merchandise 4--$66,555, 067 $73.207.913 $63,191 .282 

Coal #3 'Bee's : 35.543.065 21.353.924 

14,696.897 13,872,168 

9.530.580 8.456.729 


$1 | 096. 856853 79 4558106, one. 103 


13, 730, 008 14,307,569 12. 699 503 
29.554.255 36,054,579 32,712,642 
2,027 674 1.942.234 1,822,461 
46.099 879 61,319,167 48,582,239 
6.862 631,727 589.490 

f 3,905,408 3,817,683 
Cr'118.259  Cr.90:539 Cr.122! 546 


.775$108,070,145$100.101, 523 
24,908,310 $6,772,580 
4,260 .003 3.863 226 
109,189 48,361 


$18,698.549 $20.539.117 $2,860.993 
1.479.509 2.021.156 2.101.212 
146.863 197.548 


114,871 
Net railway operating income $17,072,177 $18,320,413 $644,910 
Non-Operating Income— 
Dividend income $7 .002.537 $6,027,537 $11,095.150 
Claim under Government paasaeny . Dr.258.975Dr.2,107 .386Dr.1,245.953 
Miscellaneous rent income . — 471 rh 7 40 24 608 506 O81 
Income from funded securities. ___ 1 588 379.918 
Income from unfunded secs. & accts. 2 071 325.339 
Income from lease of road 081 Dr .51 829 
Miscellaneous income.-.......-...-- “ 1 200 828 


Mail, express, &c 





Gross operating revenues 
Operating Rerenue— 
Maintenance of way and structures -- 
Maintenance of equipment 
Traffic 
Transportation 
Miscellaneous operations 
General 
Transportation for investment 





Total railway operating expenses. 
Net operating revenue 
Railway tax accruals---. 
Uncollectible railway revenue 





Operating income 
Net hire of equip. rents deb. balance. 
Net joint facility rents deb. balance-- 





o— 


205 963 


neat a 


~ 


Fr 
“| 


$11,209,533 
$11,854,444 


$2,392 .894 


7 709, 746 
24,781 924 $2 


$2,461,540 $ 
364,889 
108,859 
12,154,900 
1,948 


88.158 
1.238.262 1,217.063 946.047 


. $8,363,367 $7,218, 208af$4, 078,817 
*Re silway. Earnings Section issued monthly 

OFFICERS.—Pres., F. D. Underwood; V.-P.. Wm. A. Baldwin; V. 
Gen. Counsel, G. F. Brownell; V.-P., David L. Gray; V.-P. 
George H. Minor; Treas., W..J. Moody; Comp., Chas. P. 
60 Church St., New York. 

DIRECTORS.—Geo. E. Marcy, Arthur M. 
Frank L. Polk. F. D. Underwood, Wm. Wrigley, Jr.. B. A. Eckhart. L. FP 
Loree, Geo. F. Baker, Mitchell D. Follanshee Rohert W. Pomeroy, 
Gee nville aor) G. Mason, Geo. F. Brownell, Henry 8S. Sturges.— 

- 121, p. 327. 

pean TERMINAL RY. CO.—Owns road from Grand Trunk Ry. te 
Amherstburg, Ont., 19 miles. Entire $400,000 capital stock acquired 
Feb. 1918 by the Canadian Steel Corp., Ltd., a subsidiary of the U. 8. Stee) 

. which in 1918 was constructing works at Ojibway, Can or 

20.000 Ist M. bonds, $206,000 are outstanding in hands of public and 
214,000 are held in the treasury of the U. 8. Steel Corp. subject to sale. 
—(V 108, p. 1274 

EST RR. CO. OF FRANCE (COMPAGNIE DES CHEMINS DE FER 
DE L‘EST).—The company operates 3,124 miles of track. It serves an 
industrial region characterized by the numerous metallurgical concerns in 
the neighborhood of Nancy and the mines of the Briey Basin 

The first of its three most important lines connects Paris with the region 
ef the Ardennes, with Belzgium and with Luxembourg, by way of Rheims 
and Charleville: the second connects it with Alsace and with Lorraine by 
way of Chalons-sur-Marne, Bar-le-Duc and Nancy: the third connects it 
with Switzerland and by way of Troyes, Vesuol, Belfort and Basle The 
geographical situation of its system assures it, therefore, a large freicht 
traffic, because, on the one hand, it serves one of the most important indus 
trial regions of France, and, on the other hand, it provides the avenue for the 
exchange of commodities with the countries of Central Europe. 

CAPITAL STOCK AND BONDS.—The bonds now outstanding in 
France, after deduction of bonds redeemed by amortization, are carried on 
company's books for the amount of 3,075,000.000 francs. None of its bonds 
is secured by any mortgage or other lien. Its lines and rolling stock, and its 
other ares real and personal, are free and clear of mortgages or other 
liens or charges. The capital stock originally was of 292,000,000 francs, 
but by Dec. 31 1923 it had heen reduced to 195.000.000 francs by reason of 
fo amortizations. Dividends have been paid on the common stock with 
out interruption since 1846. 

In January 1925 Dillon, Read & Co., Marshall Field, Glore, Ward & Co., 
White, Weld & Co., Cassatt & Co., New York, and Union Trust Co., Cleve- 
land, sold at 87 44 and interest, $20,000,000 7% External Sinking Fund 
Gold bonds. Dated Nov. 1 1924, due Nov. 1 1954. Interest payable 
M.&N. Denom. $1,000 and $500 c*. Principal and interest payable in 
U. 8. gold coin of the present standard of weight and fineness at the office 
of Dillon, Read & Co., New York, without deduction for any French taxes 


Total non-operating income 
Gross income 

Deductions— 
Rent for leased roads 
Miscellaneous rents. 
Miscellaneous tax accruals 
Interest 
Amortization of discount 
Miscellaneous. 
Applicable to sinking fund, & 


Balance, surplus 
For latest earnings. see * 
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present or future. A sinking fund is provided, beginning May 1 1925 
which is calculated to retire the entire issue by maturity, by purchase in the 


market at or below 100% and interest, or if not so obtainable, by call by lot 
at 100% and interest. Redeemable as a whole at 105 and int. on Nov. 1 
1929 or any interest date thereafter. 


GUARANTY OF FRENCH STATE.—The convention between the 
French Government and the principal French railway companies signed on 
June 28 1921 and approved by the Law of Oct. 29 1921, secured to the Est 
RR. (with the other principal railway companies) the payment of its + 
expenses and the interest on and amortization of its loans of every kind, an 
dividends on and amortization of its capital stock In the event of receipts 

roving insufficient to meet these charges the deficit has to be borne by a 
‘common fund" formed for the benefit of al! the large systems. Into this 
fund excess receipts of all the systems are paid and tariffs have to be adjusted 
to meet the requirements of the fund, but if this adjustment of tariffs should 
not produce sufficient income for the purpose, the deficiency has to be made 
good by the French Treasury. Further, at the expiration of the concession, 
the payment of interest on and amortization of any bonds which may be out- 
standing will be borne by the State. These guarantees are identical to those 
under which all other issues of the principal French railway companies have 
been made pursuant to the above law. 

PROVISIONS OF ISSUE.—This issue of bonds will be the direct obliga- 
tion of the company, rank pari passu with al! other issues of the compa ny 
now outstanding, and the company agrees that it will not place any mor 
gage, lien or other charge on any of its properties or revenues or on any of 
the rights accruing to the company under the convention dated June 28 1921 
and the law of Oct. 29 1921 confirming the said convention, without causing 
ne ahove issue to share ratably in the security created by such mortgage, 

en or charge. 

The company covenants that it will not while any of the bonds of this loan 
are outstanding, be instrumental in, or give its consent to, any change in the 
convention with the Government of the French Republic approved by the 
law dated Oct. 29 1921, which would curtail any security, guaranty, benefit 
or advantage accruing to the Est RR. in respect of the bonds of this loan, 
or through it to the holders of the bonds of this loan under said convention 
or said law of Oct. 29 1921. 

The company has obtained assurance from the Government of the French 
Republic that, while any of the bonds of this issue are outstanding, no ob- 
stacle will be placed in the way of the railroad company to fulfil its obliga- 
tions in respect thereof. 

EARNINGS.—The company’s gross receipts were, in 1922. 1,037,356 ,546 
francs, and in 1923, 1,062,440.364 francs. In 1922 and 1923 its operatin 
expenses were 851,135,913 francs and 877,166,820 francs, respectively, aot 
the charge for service of its bonded obligations 153,979,976 francs and 
167 424,257 frances, respectively. The fixed dividends on and the amortiza- 
tion of the capital stock, which in 1922 were 11,842,660 francs, and in 1923 
11,836,640 francs, were also covered by the surplus of receipts over operating 
expenses.—(V. 121, p. 2035.) 

EVANSVILLE INDIANAPOLIS & TERRE HAUTE RY.—Organized 
in Indiana to carry out the plan and agreement dated Feb. 19 1920 for 
the reorganization of the Evansville & Indianapolis RR. Owns road from 
2, vagerEns to Terre Haute via Worthington, 140 miles. Trackage rights, 
6 miles. 

Under the roerensemieen plan, the company entered into agreement 
with the Cleveland Cincinnati Chicago & St. Louis Ry. Co., whereby the 
‘Bie Four” was to operate the EF & IL. RR. for the benefit and at the risk 
of the New Company formed under the plan, for a test period cf not to 
exceed three years, with the option at any time during chat period of 

urchasing the entire capital stock of the New Company for the sum of 

1,900,000, payable in cash, or, at the election of the “Big Four,” in bonds 
of the “Big Four” issued under {tts Refunding and Improvement Mortgage 
dated June 27 1919 The’ Big Four’ in April 1921 received authority from 
the 1.-S. C. Commission to acquire the entire stock. It is propox d to 
operate the property as the Evansville Division of the ** Big Four.” 

112. p. 1399, 1977. Government loan, V. 112, p. 2536. Tentative v: lua 
gion, V. 113, p. 1052. 

BON DS.—AIl of the outstanding $1,500,000 Ist mtge. 7 gold bonds 
dated May 1 1920 were redeemed on Nov. 1 1925 at 102 and int. 

$4° 


o 


REPORT.—For 1924: Gross, $1,915,771; net, oper. income, 
other income, $9,775; interest, rentals, &c., $540,021; bal., def., 
For det sils of reorganization plan, compare V. 110. p. 1186 


1225 ) 


FERNWOOD COLUMBIA & phy LF RR.—Owns Fernwood to Colum- 
bia, Miss., 44 m. Stoca outstanding, $100,000. Bonds, see table above. 
fhe 1. 8S. C. C April 1y21, autt oe the company to issue 
and sell $200 mtce. bonds Vv p. 1865 For cal 
year 1924, gross, $3: net oper. income, $70 110. other income, $2.642; 
interest and rentals, § 119; bal sur.. $6.433 Pres., A. F. Wortman; 
V.-P., N. E. Ball; Sec., L. Bentz; Treas., J. M. Fush. Office, Fern- 
wood, Miss.—(V. » Pp. 1875, 1977.) 


FITCHBURG RR.—See Boston & Maine RR. 


FLORIDA EAST COAST RY. co. —Owns from Jacksonville, Fia., via 
St. Augustine to Key West, 522 m.; branches, 234 m.; trackage, 7 m. : total, 
763 m Forms connection to Southern and astern Florida and thence to 
Cuba for the Atlantic Coast Line, Southern Ry and Seaboard Air Line. 
Oar ferry service from Key West to Havana, ws CT is now operated by 
Florida on Cc mone Car Ferry Co r. 97 1115 1281 1583: V. 9 
p. 406; V. 100, p. 140; V. 102, p. 1346. Final valuation, $46,964,196 as of 
June 30° 1916. Ws 206 Bs P5179. New construction authorized, V. 
116, p. 295. 

STOCK.—The I.-S. C. Commission on Sept. 23 1924 authorized the com- 
pany to issue $25,000,000 capital stock, par $100, said stock to be delivered 
upon the surrender and cancellation of a like amount of gen. mtge. income 
5% bonds. This will increase the outstanding capital stock to $37,500,000. 

BONDS, &c.—The ist M. 4s ($12.000.000 auth.) are a first lien on 617 
miles. V. 88. p. 1620; V. 94, p. 1185; V. 98, p. 1993. 

lst & Ref. Mtge.—The total amount of bonds authorized to be outstanding 
muder this mortgage at any one time is limited to $150.000.000. After 
bonds, additional to the $30,000,000 Series “A” bonds, have been issued in 


p 








Nov., 1925.] 
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RAILROAD COMPANIES | Miles | Date Par Amount Rate | When | Last Dividend Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Road Bonds| Value |Outstanding % | Payable | and Maturity Dividends Are Payable 
el 
Fonda Johnstown & Gloversville—Common Poe ata thee’ RE ee Sa Aug 15 '13 2%/|Checks mailed 
Pref stock 6% cum call at 105 $1,000,000 auth_--_- ia “| pas 100 500,000 6 Q—M |Septi5'°25 1% do — 
First consol refunding mtge $500.000 gold_N.xc* 26) 1897 1,000 500.000 4%eJ & JiJuly 1 1947 N Y Trust Co, N Y 
General refund mtge $800,000 (V 71, p 34)__N.xc*| 26) 1900 | 1,000 800.000 4g J & JiJuly 1 1950 do do 
First cons gen ref M $7,000,000 g red 120__N.xc*&r| 75| 1902 1,000} 5,700,000 4%eM & N(|Novl 1952 New York Trust Co, N Y 
Johnstown G & Kingsboro lst M assum ext 1913_-z 4, 1893 | 1,000 50,000 5 J & JiJuly 1 1933 Ful Co N Bk,Giov'lle,NY 
Fort Dodge Des M & So—Common stock________--- | ---| ete aD 100} 2,634.000)See text)_......- a  itaisdunamhathantdibbes oo 
Preferred stock 7% cumulative_____._......_.--- S| ee ay PT 1,363.100)See text).......- oO "Ee SS eee eee 
lst M g red 105 $50,000 due serially Dec 1 to 1937- | 152!) 191 100 &e| 5,200,000 5¢ WJ & D/Dec 1 1926 38 |New York 
e yd gy bonds Series A red 105._.Nk.xxxc* nai -| 1923 500-1000 500,000 7g J & D Junel 1933 New York Trust Co, N Y 
ort Smith & Western—See text 
Fort Street Union Depot—Iist mtge gold___-__- Ce.x!| ___| 1891 | 1,000} 1,000,000 4%eJ & Jitan 11941 Central Union TrCo,N Y 
Fort Wayne & Jackson—Pref stock 5%% rental____| 97.53) re 100} 2,291,416 5% |M & SjSeptl 1925 2%{|Farmers'L & TrCo,N Y 
Ft Worth & Den City—Ist M g $18,000 p m_Ba.zc*| 454) 1881 1,000} 8,173,000 54% e6J  & D)Dec 1 1961 Office, 32 Nassau St, N Y 
Eq tr No 20 (U 8 KR Admin) due $33,900 ann.__G anil LEe leccanams 170,600 6 1S & J 1GTo Jan 15 1086 | .ccccccccccccccesccce 
Gainesville Midland—First M $1,000,000 g red at 110) 74| 1905 1.000} See text 58 'M 3B: 2) Bie eee ees 
Notes $400.000 auth extended to Oct 1 1922._..-.. |__| 1913 | 100 &c| | 325,000) 6 | Q—J |Oct 11922  |Prin and int in default 
Galy Harrisb & San Ant—lst & 2d M gl er ext_.c* 256,°71-'80 $1,000) $5,728,000 6 | Various |1935 Owned by Sou Pac Co 
Western Division Ist M (Mex & Pac est) gold_._.x) 671) 1881 1,000) 13,418,000 5¢ M & N|May! 1931 So PacCo,165B'way,NY 
do do 2d M ‘“‘stamped” guar ee me , | i Pxee 2,539,000 5 J & J\July 1 1931 do do 
Galveston-Victoria Div Ist M'$10,000,000 auth...| =2.| 1910 | 1,000 '000| 6 J & D\Junel 1940 do do 
| 
| 
| | | 
| | 











the amount of $10.000,000 for other than refunding purposes, bonds may 
not be issued other than for refunding purposes for more than 80% of the 
cost of work done or of property acquired. Bonds may be issued in series 
under the mortgage, each series bearing such rate of interest, maturing on 
such date and subject to redemption before maturity at such time and at 
such price as the company may determine in regard to each series. 

The Series “‘A’’ bonds are redeemable, all or part, on 90 days’ notice on 
any int. date, as follows: On or after Sept. 1 1944 and prior to Sept. 1 1971, 
at 105 and int.; on or after Sept. 1 1971, at 100 andint. V.119, p. 1509. 


REPORT.—For 1924, in V. 120, p. 2538, showed: 
1924 1923 


924. 923. 1922. oi. 
Gross oper. revenue____$20,106,910 $16,023,998 $13,427,625 $13,579,109 
Net oper. revenue______ 5,511,463 3,896,031 3,220,341 1,555,374 
Other income.________. 373.974 475,602 96,991 442,789 
Deductions. .........<. 2.367.945 1,613,959 1,325,460 231,459 
SR nti acis Kitties aie a 3.517 492 2.757.672 1,991 ,872 766,705 


or latest earnings, see ‘Railway Earnings Section’’ (issued monthly). 


Chairman of Board, W. H. Beardsley; Pres., W. R. Kenan Jr.; V.-P. & 
Treas.. L. C. Haines; Sec., C. D. Boice. General offices, St. Augustine, 
Fla. New York office, 120 Broadway.—(V. 121, p. 1786.) 


FONDA JOHNSTOWN & GLOVERSVILLE RR. CO.—Owns Fonda 
to Northville (steam), 25.47 m.; Gloversville to Schenectady (electric), 
32.47 m.; Gloversville to Fonda (electric), 8.70 m.; Belt line in Amsterdam 
(electric), 3.78 m.; Belt line in Gloversville (electric), 3.84 m.; Hagaman 
line (electric), 2.29 m.; second track (electric), 22.75 m. Operates under 
lease branch line Broadalbin Jct. to Broadalbin, 6.15 m. (steam); also local 
line Gloversville to Johnstown (electric), 4.08 m.; yards and sidings, 14.77 
m.; trackage, 3.98 m.; total, 86.78 m. of road (128.28 m. of track). 

Owns entire $105,000 common stock of Coai Oo. of Fulton Co. 


DIVIDENDS.—On com., 2%, July 20 1910; July 10 1911, 2%: Aug 
1912 and 1913 2%: none since Pref "ale, paid comularty 6% per arnum 

BONDS.—Consol. 44a, $7,000,000 auth.: $1,300.000 is reserved to re- 
tire prior liens. See V. 115, p. 2158. Guarantees $30,000 Gloversville&. 
Broadalbin 56 and $50.000 Johnstown Glov. & K. 5s and $50,000 8% stk. 


REPORT .—For 1924,in V. 120, p. 2543, showed: 


Years— Gross. Net aft.Taz. Oth. Inc. Int.. &c. Pref. Div. Surpiu 
1924_.$1,.279.865 $351.748 $81.138 $377,588 (6%)330.000 $25,298 
1923... 1,471,220 477.811 83,918 392,259 (6%)30,000 139,469 
1922... 1,409,648 502.903 68.754 382,643 (6%)30,000 159,014 
1921_. 1.355.659 430,919 53.350 383,147 (6% )30,000 71,129 


OFFICERS.—Pres., J. Ledlie Hees: V.-P., James P. Argersinger: Sec., 
Frank Burton: Gen. Mer., Wm. H. Collins; Aud. & Treas., Geo. A. Harris. 
Office, Gloversville, N. Y.—V. 120, p. 2543. 


FORT DODGE DES MOINES & SOUTHERN RR.—Owns from Des 
Moines, Ia., to Fort Dodge, Boone, Ames and Rockwell City, 128% m.: 
also extension to Lehigh and Webster City, 25 miles: total. 152.02 miles. 
Originally a steam line but now electrically equipped V. 97 v_ 1357, 
1426, 1583; V. 106. p. 393. Acquisition of bus lines, V. 121, p. 1225. 


DIVIDENDS—1917. 1918. 1919. 1920. 1921. 1922. 1923. 1924 
On common._... 6 ) 5 5 0 0 0 0 
On preferred... 7 7 7 7 *3u% 0 5% 7 


* Of which 1%% was paid in acrip. 


BONDS.—Open mtge.. V. 101. p. 1272, 1972. Due serially on Dec. 1 
850.000 yearly. 1916 to 1937. both Inclusive, and remainder in 1938. but 
redeemable all or part on any Interest date at 105 and int. Additional 
bonds issuable only for 80% of cost of additions, &c., when annua! net eary 

are 1% times Interest. Including bonds proposed. V. 106, p. 395. 
Jebenture gold bonds, Series A, V. 116, p. 2883. 

Government loan, V. 112, p. 1519. 

EARNINGS.—Year ending Dec. 31 1924, gross, $1 818 904; net oper. 
income, $329 378: other income, $161 708; int., rentals, &c., $374 030: 
pref. divs., $95.117: bal., sur., $21.639. 

Pres. & Gen. Mer., C. H. Crooks; Sec., Treas. & Aud., F. M. Johnston. 
—(V. 121, p. 2399.) 


FORT SMITH & WESTERN RY,—Operates Fort Smith, Ark., to Guth- 
rie, Okla., 216 miles, of which Coal Creek, Okla., to Guthrie, 196 m.. is 
owned and Ft. Smith to Coal Creek, 20 m., is Kansas City Southern track- 
age. In Oct. 1915 contracted for use of M. K. & T. tracks, Fallis to Okla- 
homa City. 30 miles V. 101, p. 1553 

The I.-S. C. Commission has placed a tentative valuation of $4,908,300 
on the total owned and $4.914,060 on the total used properties of the 
company, as of June 30 1919 

On Uct 9 1915 (sen. Mgr. Arthur L. Mills was made receiver, but retired 
on April 15.1921 being «ncceeded by Chas. T. O'Neal, of Washington, D.C. 
V. 101, p. 1272. Sold in Jan. 1923 to A. C. Dustin of Cleveland, repre- 
senting the bondholders, for $50,000, plus $800,000 of receivership in- 
debtedness 

The property of the old Ft. Smith & Western Railroad on Feb. 1 1923 
was acquired by Fort Smith & Western Railway, a Delaware corporation 
organized in the interests of the bondholders of the old Railroad Co. In 
exchange for the bonds of the old Railroad Co. (substantially all of which 
were in the possession of a bondholders’ protective committee), such pro- 
souseve committee received all the securities issued by the new Railway Co., 
to wit: 
$1.500.000 20-year Ist mtge. 6% bonds; 

3.744.000 20-year 2d mtge. 5% bonds (income bonds for first 10 years): 
62.400 shares no par common stock. 


The new Railway Co., in addition to the railroad itself and the equip- 
ment, receive current assets and inventory amounting to $545.000 and 
assumed current and other liabilities of the receiver amounting to approxt- 
mately $800.000 These liabilities are prior in lien to the above-mentioned 
bonds. Feb. 1 1925, all receiver's debts, excepting Govt loan of $156,000 





Pres. Alton C. Dustin in Feb. 1y2z% stated that the bundholders’ com- 
mittee (the protective committee of the old bondholders) will continue to 
function for at least another year in order to pay its debts and the receiver's 
debts before it will be in a position to make any distribution to the old 
mortgage bondholders, and that it was impossible at the time to give any 
estimate as to what the old bondholders 1 receive. 


REPORT.—For calendar years: 
1924 














924. 1923. 1922. 1921. 
Gross rev. from oper_... $1,909,118 $1,590,871 $1,692,267 $1,773,005 
Other income.........- def89 ,532 def1,.355 def28,515 defl1,467 
ek os sn es ise oe $1,819,586 $1,589,516 $1,663,752 $1,761,628 
Operating expenses__... $1,416,219 $1,370,250 $1,352.542 $1,702,584 
Rentals and taxes. ___~- 149,863 151,640 140,549 131,815 
, Ol ae eee $1,566 O82 $1,521,890 $1,493,091 $1,834,399 
Net income......----- 253.504 $67,626  $170.661 def$72,771 


For latest earnings, see “Railway Earnings Section’ (issued monthly). 
Pres., A. OC. Dustin, Cleveland, O.—(V. 120. p. 3183.) 


FORT STREET UNION DEPOT.—Owns passenger station with a 
popes. 2.8 miles of main track; leased for 990 years from Dec. 10 1889 
abash, Pere Marquette and Canadian Pacific for rental equal to 5% 
total cost of property and current expenses. Incorp.in Mich. Aug. 24 1889. 
Stock, $1.000.000. of which Pere arquette owns $515,800: par, $100. 
The I. 8. C. Commission has placed a final valuation on the property of 
the company of $1,919,102 on its owned and used property as of June 30 
1915; $286,677 on property owned but not used, and $304,234 on property 
used but not owned. Pres., F. H. Alfred, Detroit.— V. 121, p. 836.) 
FORT WAYNE & JACKSON RR,—Owns Jackson, Mich., to Fort Wayne 
tnd. 97 53 miles. On Aug.24 1882 leased perpetually to Lake Shore & Michi- 
an Southern (now New York Central at a rental of $126,027, equal to 
4 % ov the pref. stock (see V. 56, p. 812), and after 1887 any net earnings 
over 8% on pref. stock to be pate on com., but not exceeding 2% a year. 
MOommon stock, $436,132. . 106, p. 601. 


FORT WORTH AND DENVER CITY RY. CO.—Ft. Worth, Texas, to 
Texline, 454 miles. Owns securities of Ft. W. & Den. Term. Ry. 


STOCK, &c.—Colorado & South. Ry. Dec. 31 1924 owned all but $3,452 
of the $9,375,000 capital stock, the latter Including $6,835,008 common 
and $2.539.992 stamped stock. V. 63. p. 1063, 75. 

Payments under stamped stock agreement of Oct. 12 1895,4% per annum. 

BONDS.—Abstract of mortgage, V. 45, BR; 440. Certfs. of indebtedness 
owned by Colo. Sou. Der. 31 1974, $299,917 Equipment trust, V_ 82, 

. 1101; V. 84, p. 508: V.114,p. 2115. Ft Worth & Denver Terminal Ry., 
$2,500,000 20-year 6% bonds (Bankers Trust Co., N. Y_, trustee), subject 
to call at 105, of which $728,000 have been issued, $300,000 sold and $428, 
000 held by Ft. W. & D.C. Ry. V. 86, p. 52, 1100, 1589 V. 87, p. 949. 

The company in Nov. 1921 offered to extend the $8,176,000 Ist mtge. 
6s, due Dec. 1 1921 to Dec. 1 1961. at 54%. plus $40 in cash for each 
$1,000 bond extended. The bonds, as extended, will be redeemable, as a 
whole but not in part,on or after Jan. 1 1935, at 105 during the 5 years 
ending Dec. 31 1939; 104 during the next 5 years; 103 during the next 5 
years; 102 during the next 5 years, and 101 thereafter until Sept. 30 1961 
(plus interest in each case). Compare V. 113, p. 2185. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 

REPORT.—For 1924 showed: 
Calendar Gross Net (after Other Interest, Dividends Balance, 

Years. Earnings. Tazes). Income. Rents, &c. (8%). Surplus. 
1924 _..$11.170.306 $3.838.128 $424.931 $854.124 $1,378,656 $2.030.279 
1923... $9.625.851 $2.501.792 $671,183 $716.985 $1.378.656 $1,047 .333 
1922... 9.717.038 2.552.094 355,287 903,109 916.466 1,087,806 

For latest earnings, see ‘‘Railway Earnings Section’ (issued monthly). 

Pres., Hale Holden, Chicago: V.-P. & Gen. Megr., F. E. Clarity; See. & 
Treas., W. O. Hamilton, Fort Worth, Tex.—(V. 120, p. 2938.) 

GAINESVILLE MIDLAND R Y.—Owns Gainesville, Ga., to Athens, 42 
miles, standard gauge, and Belmont to Monroe, 32 miles: gauge now 
standard. V. 79. p. 151. 269. 500, 627. Stock. all outstanding, $550,000. 

Gordon C. Carson of Savannah and W. B. Veazey of Gainesville were 
epgetased receivers in Feb. 1921 V. 112. p. 849 

“he I.-8S. C. Commission has placed a fina! valuation of $1,174,665 on the 
company's property owned and used for carrier purposes. as of Tune 30 19158. 

Of the Ist 5s of 1905 ($1.000.000 auth.), $661.000 has heen sold and $14,- 
000 is reserved to retire old 6s; $26,000 treasury bonds and $192,000 issued 
to cover broadening gauge of 32 miles are pledged to secure an issue of 
$400 .000 3-vear 6% coupon notes of 1913. These notes also have as addli- 
tional security the following pledgel by individual owners: $645.000 Ist M, 
bonds (1905 issue), $514.000 out of $550.000 cap. stock. Of these notes, 
$325,000 are Series A. having a prior lien on the collateral and $75,000 Series 
B, $250.000 of Series A have been issued and installments paid thereon to 
the extent of $213.285: Series B is all out. The Series A and B coupon 
notes of 1913 were extended to Oct. 1 1919 and again to Oct. 1 1922. Prin- 
cipal and Interest since Jan. 1921 In default. 

The Chatham Bk. & Tr. Co. is mtge. trustee. V. 81. p. 1375, 1550.— 
(V. 119. p. 2176.) 

For year ended Dec. 31 1924: Gross, $236,422: net. $36,299; other ine., 
$8.016; charges of receiver, $40,265; net inc. of receiver, $4,050. 


GALVESTON HARRISBURG & SAN ANTONIO RY. — (See Map Southern 
Pactfic.)—Ownes Galveston via Houston, Tex. to east bank of Rio Grande 
River, 825 miles; Beeville to Damon, 167 miles; San Antonio to Port 
Lavaca, 136 miles; branches, 235 miles; owns jointly 2 miles: trackage, &c., 
17 m.; total, 1.380 m. Southern Pacific Co. owns $27,075,900 of the $27,- 
084,400 stock (par $100). V. 79, p. 2642; V. 81, p. 211. 668, 1242; V. 8d, 


D 
The stockholders of the San Antonio & Aransas Pass Ry. on Dec. 15 





due Dec. 1925, had been paid. 





1924 authorized the leasing of the road to this company. The lease was 
approved by the I.-S. C. Commission on March 25 f922. 
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RAILWAY STOCKS AND BONDS 
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RAILROAD COMPANIES 


Mies Date 
(For abbreriations, &c., see notes on page 6] 


Road | Bonds 


Par I 
Value Outstanding % 
—— -— 


Last Dividend 
and Maturity 


Amount | Rate When 


Places Where Interest and 
Payable 


Dividends Are Payable 





Galv Hous & Hend of 1882—1st M g Col yc*&r* 50 1913 
Galveston Term’I—I1st M $5,000,000 gu (text). Ba.x 1908 
Galveston Wharf Co—Ist (r e) M gold af zc* 1882 
First series (wharf & railroad) gold 5s sink fund — 1890 
Second series (wharf & railroad) gold 5s 8 oeal Sean 
ome & Wyoming RR—1ist M gold $500,000- xs ‘ol 16, 1899 


eneva Corning & Southern—See N Y Central RR 
eorgia & Alabama—Georgia Carolina & Northe 
eorgia & Fla—Common stock $15,000 per mile_ 
Pref stock non-cum 
Millen & South Ist } 
Receivers’ certificates 
Receivers’ certificates... 
Georgia & Florida mtge $12,000,000 gold 
Gen M g (cum inc for 10 yrs) red par 
Georgia & Florida Term M 
Georgia Florida & Alabama—FEquip trust cert Ser A 
due s-a red 102 PeP.xxxc* 
eorgia Midland Ry—Ist M g $1,650,000 int gu_x 
orgia Pacific—See Southern Ry 
eorgzia Railroad & Banking Co—Stock 
Bonds not mortgage currency (V 87, p 226 285)-zc 
Bonds refunding not mortgage currency 
Georgia Southern & Florida—Common stock. __- 
First pref stock 5% & partic non-cum red 
Second pref 5% & partic Y 7 $1,084,000___- 
First mortgage gold $4,000,0( eBa.xc* 
First consol mortgage $10,000, 666 ecid_N. xc*&r 
Debenture bonds red 102% 
Equipment trust Series F due semi-ann ct 
Georgie Southw & Gulf—Albany & Nor lst M 8. .¢ 


artic $10,000 per mile 

» 1905 
1924 
1924 
1907 
1912 
1910 


1925 ] 


1896 


as]! 


Qrrt Os 
oor ++ Nor 


whoo rt 


ee kl 


Roe) 


G 8 W & Gulf mortgage. e 
Gettysb & Harris—Con(now1st)M$565,000g (text) _x 
Gouverneur & Oswegatchie—See N YC & H RRR 


* About 10% of these bonds owned by company andp) edged ascollateral for floa|ting debt . 


$1,000 $2,122,000 


1;000 
ee Sea board Air Line Ry. 


500 &c 
500 &c 
1,000 


000 
1,000 


100 





O'Apr 1 1933 \Irv Bk-Ool Tr Co, NY 
1938 Bankers Trust Co, N Y 


1,106,000 
‘ 1932 \Nat City Bk, N % or Gal 
o 


424 ,000 
921.000 
316,000 
484,000) 


1940 do 


CrOVOIM or 


| do do 
|Irv Bk-Col Tr Co, N Y 
] 


*6 220,000 
2:000:000|See text 
200,000 


750,000 
1,650,000 


4,200,000 
1,000 ,000 


JiJuly 1 1930 ‘Fidelity Trust Oo, Balt 
Ii Nov '26-Nov ‘40 3B Mo hase Nat Bk, ny 
Apr 1 1946 Morgan & Oo, 


Oct 151925 2%) |Augusta, G 
Jan 1 1947 ‘Am Exch Nat Bk, N Y¥ 
Oct i 1951 


Nov 27 '25 24% MT&DOCo, sor Laid 
Nov 27 '25 2% do 

July 1 1945 ao 

July 1 1952 

ve 1 1952 

May '26-Nov'39 3, Co for Ins on Lives,Pb 
Jan 1 1946 |New York and Baltimore 
Jan 1 1959 |Co’s office, Albany, Ga 
Oct 1 1926 Reading Terminal. Phila 


"684, 000 See text M 
1,084,000 See tect M 
4,000,000) J 


5 
4 
5 





Be RR RB Re Re ee 


4 
5 
5 
565.000 5 


| 
| 








BONDS.—See V. 92, in 35; 
Ww D 


.& East Div. Ist be (ext. * due Aug. 1 
nd M. 6s, and $10,000'000 Gal. Victoria Div. 6s. 
REPORT .—For 1924, gross, $26,354,995; net oper. income, $5,056,351 
other income, $581,955: deductions. $4,124,173 al., supp., $1,514,134 
od og earnings. see ‘Railway Earnings Section” (issued monthly). 
—( 1 p ) 


GALVESTON HOUSTON & HENDERSON | R . CO. OF 1882.—Owns 
from Galveston, Tex., to Houston, Tex., 50 mi V. 61. p. 1013.) 


ORGANIZATION.—The M. K. & T. —y Co. of Texas and Inter- 
national-Great Northern RR. Co. have had trackage rights since Dec. 
1895 under a contract providing a slohion’ to avn Bank-Columbia 
Trust Co., as mortgage trustee, of 100 yearly to meet interest on 
G. H. & H. bonds and an pe rental of $24,000 per annum for 
Tviseste or other pu -—Bee V. 61. p. 1064 V_ 65. Pe 697: divi. May 
1904 to 1906, 4% yearly; none since. Of the Ist gold 5s ($5,000,000 auth. 
issue), $1,000,000 is reserved for not over 90% of cost of new equipment. 
Redeemable at 105 on any interest day. V. 98, Ps 839; V. 102, p. 1987. 

Stock, $1,000.000; par, $100.—(V. 114, p. 305.) 


GALVESTON TERMINAL R Y.—Owns extensive terminals at Galveston 
Tex.. used by uae & Brazos Vailey Rty., Colorado Southern and Chic, 
R. 1. & Pacific, which own practically all the stock. V.87.p.950. Owns 
6 large freight depot and warehouse and sbout 14 blocks along Ciaivestonr 
water-front. Operates 49 miles of main line and 20.33 miles of sidings 
Stock, $25.000. Of the Ist fs ($5,000,000 authorized issue), $1.16 NN 
a Jointly by the Ch. R. lt & P. and Col. & pen. V. 86. p. 1100, 1589; 

p. 1478: V. 103, p. 2428, 1980. Pres., A. Hulen, Houston, Tex. 


ay F tt AL both of Galves 
pS rTex —(V 


owler: Sec. & Treas., E. R 
100. p 2085.) 


GALVESTON WHARF CO,—Owns whart properties extending from 1Utt 
to 41st Sts., Galveston, Tex., and 12.8 miles main line switching tracks tx 
city, with yard tracks and sidings Incorporated in Texas Feb 24 1854 
8tock A rr ager at last advices, ee 


1904. * gi 190 44%: 
1913. Bi 1914. 5%%: 1915. 4% %: 
1919, 3%: 1920, 3% %: 1921, 6%: 1922" 6%: 1923. 6%: 1924 5°. 


For 1924, gross, $1,805,767; net, $239,452. other income, 
deductions, $90,931; dividends, $131,330; bal., sur., $29,512. 


For latest earnings, see “Railway Earnings Section” (issued monthly). 


Pres., John Sealy: V.-Pres., Geo. Sealy; Gen. Mgr., E. E. Gossrau; Sec., 
©. W. Branch. Office, Galveston, Tex.—(V. 107, p. "1195; V. 108. p. 170.) 


GAULEY & EASTERN RY.—V. 113. p. 1772. 


GENESEE & WYOMING RR.—Retsof, N. Y., to Pittsburgh & Lehigh 
Junction, 11 miles; 5 ne Junction to Griegville, 4 miles; branch, 2 miles; 
total, 17.52 miles. The Commission has placed a tentative value 
of $434,810 on the prope car of the company as of June 30 1917. Stock, 

ty on: ar. $100. Dividends since 1909: August 1910. 1kK%: 

Yo: 1911, 5%. ag! 14%% Q.-J.; 1912 and 1913, 5% (Q.-F.); 1914. 
Feb. “and’n ay 1h Gi A ug. 1914 to Aug. 1916. 1%% my Nov. 1916, 2% 
1917, 10%, 2% Q-¥. with a special div. of 2% ‘paid in Aug. 1918: Feb. & 
May, 2% quar.; Nov., 4%; igo iy.to 1948 paid 16% yearly; 1923, 15%: 1924, 
6%. ear ended Dec. 31 1924: gross, $593,715; net oper. income, $234, 824; 
other neewe. $5,635; tate rentals, $139,145; FS. 330.000; bal., sur., 
$71,31 Pres., M. me Fuller, Scranton, Pa.; V.-P. & Gen. Mer.. H. G! 
Finch, Spessot N. ec., H. J. Osborn; Treas., W. H. Barnard, 2 Rector 
8t., New York. ae 121, p. 455.) 


GEORGIA AND FLORIDA RY.—Owns from Auguata, Ga., to Madi 
gon, Fla., 250 miles; branches, 156 miles; total, 406 miles. Also owns entire 
tock of the § ears Northern 44 40 miles’ which is poperaay.” rated. 

ail’. p. © A consolidation In Aug. 1907. V. 82, p. 1211: 85,p. 

Sf ~y 3480, 936, 1533: V. 88, p. 681. On Mar. Oo 1915 three re- 

- AE were appointed, and resigned in July 1921. John Skelton Williams, 

Richmond, Va., took charge as sole receiver a 4 15 1921. In Oct. 1919 

rchased Augusta Southern RR., all operations being merged from Jan. 1 

920. Sale of road was ordered in Feb. ~w but was revoked by court 
order. V. 110, p. 464. Government loan, V. 119, p. 454. 


The Inter-State Commerce Commission has placed a tentative valuation 
of $4.815.313 on the properties as of June 30 1918. V.117, p. 208 


The I.-S. C. Commission in April 1924 authorized the “moe to issue 

1,600,000 receiver's certificates, $800,000 of which were pl with the 

etary of the Treasury as security for a Government loan of $792. 000, due 
Jan. 31 1927, and the remainder sold or otherwise disposed of 


Protective Committee for lst M. 5s of 1907; Franklin Q. Brown. 33 Pine 
St.. N. Y., and others. D taries, Baltimore Trust Co., Central Union 
Trust Co. of New York, and Richmond Trust Co. V. 102, D. 712. InJul 
1919 the Richmond (Va.) Trust Co. was made trustee under ist M. of 1907. 


In Morm 1918 John F. Lewis, Pres. of the Citizens Bank of Valdosta 
. Lewis, of Montezuma, having } wy tS the large interest 
in the t property neld by the Baitimore Trust 8. C. 
land and Gordon on bondholders’ committee. V. 100" Pp. 1344, 1461. 
BONDS.—Of bonds of 1o0t, 
treasury. V. 85, p. 221, 530 


$12,321 


$6,220,000 are in hands of public and in 


95, SA 1472. No a on these bonds 
has been oid since May 1 igi. 98, p. 155; V. 97, p. 1024, 1504; 
V. 104, p. 2452. 


eral mortgage bonds, see V. 94, Pp. 630, 826, 911, 1118; V. 104, p. 2452. 





REPORT .—For 1924 showed: Gross oper. revenues, $1,780,888; net 
oper. revenues, $455,196; net o . income, $225,664. Receiver's report 
to bondholders, dated Aug. 12 1925—compare V. 121, p. 1343. For latest 
earnings see ‘‘Ry. Earn. Section’’ issued monthly). V. 121, p. 1904.) 


GEORGIA FLORIDA & ALABAMA RY.—Owns Richland, Ga., to 
Tallahassee, Fla.. 131.22 miles; Tallahassee to Carrabelle, on the Gulf of 
Mexico, 49.68 miles; branch, Havana, Fla., to Quincy, 11.23 miles; total, 
192.13 miles. Also operates steamer line from Carrabelle to ~\ppalachicola. 
Fla., 32 miles. Stock, $2,685,000; par, $100. Pres., Mrs. Cora B. 
Williams; Sec.-Treas., L. G. Papy. Bainbridge, Ga.; Gen. Mer., R. B 
Coleman, Bainbridge, Ga. V. 121, p. 2035.) 


GEORGIA MIDLAND RY.—Owns road from Columbus to McDonough. 
Ga. , 98 m Leased from July 1 1896 for 99 years to the Southern Rail- 
way Co. _ 349, 500 annual rental (being interest on the first mtge. bonds. 
&o.) and $2,500 for Columbus terminal property. Stock is $1,000,000. 
owned by Southern Railway Co.—(V. 63, p. 361; V. 82. p. 751.) 


GEORGIA RR. AND BANKING CO. (THE).—Georgia R. R. Augusta 
to Atlanta, 171 m.; branches to Washington and Athens, 58 m.: Macon & 
Augusta RR. (proprietary road), Camak, Ga., to Macon, Ga., 74 m.: 
trackage, 4 m.; total, 307 m. Owns 50% stock of Western Ry. of Ala. 

Tentative valuation, $17,521,976 as of June 30 1916. 


Lease.—In 1881 road leased for 99 years to W. M. Wadley ef ai for the 
Cent. of Ga. and the Loulsv. & Nashv., at $600,000 per yee, but In April 
1899 the Loulsv. & Nashv. was held to have eonuired | al ie: under the 
lease; Atlantic Coast Co. 1894 acquired -- 9 interest. . 722. Owns 
majority ($89 .900) on ‘Ga R Ban 

In Mar. 1920 announced that the Pa 0 RR., the Atlanta & won Point 
RR. and the Western Ry. of Alabama would in future be operated in close 
organization rather than independently. The three properties will be 
directed as to o tion from Atlania. 

The $1,500. O% bonds of 1921 provided for the retirement of $300,000 
6% bonds and $1,200,000 5% bonds due Jan. 1 1922. V. 113, p. 960. 

Equipment trusts issued to Director-( benerat for rolling stock allocated 
See article on page 3, and V. 113, p. 1471. 


DIvs.— "83-'87. '88. '89to Jan.'11 Apr. 1ltoApr.'24. July'24 to Oct. '25. 
Regular_{10yly.10% Illyearly. 12% yrly. (Q.-J.) % quar. 
xtra (from bank earns.), Jan. 1917, 1%; Jan. 1920, 1%. 


REPORT for year ended Mar. 31 1925: Gross income $639,556; divs.; 

(10%). $441,000; interest and discount, $132,500; taxes & misc., $65,581, 

$475; total profit and loss surplus, $1,971,272. Pres., Chas. H. 
Phinisy Augusta, Ga.—(V. 118, p. 2703.) 


GEORGIA SOUTHERN AND FLORIDA RY. CO.—(See Map of 
Southern Ry.) —Owns from Macon, Ga., to Palatka, Fla., 285 miles; op 
Nov. 1 1902 purchased Atl. V. & Ww. Ry., Valdosta, Ga., to Jasksonville, 
Fla., 106 miles; trackage, 11 miles; total” ‘402 miles. ' V. 60, p. 928; V. 79, 
p. 551. Also owns one-eighth of ‘stock of Jacksonville Terminal Co. and 
one-third of stock of Macon Terminal. 

Owns the stock of the Hawkinsville & Florida Southern Ry., Worth to 
Hawkinsville, Ga., 43 miles, and Ashburn to Camilla, Ga., 50 miles. The 
I.-8. C. Comm. in Oct. 1921 authorized the receiver of that company to 
abandon theline. V. 79. p. 2585; V. 97, p. 175, 365; V. 113, p. 2079, 2405; 
V. 118, p. 1267, 1910, 2948. 

Tentative valuation, V. 113, p. 1052 


DIVIDEND on Adee 1906. 1907-20. 1921-22. 1923. aape- 
lst & 2d pref__.(%))\ 4 yrly 4% 5 yrily. None 2% 


STOCK.—Southern Ry. Co. owns $177,700 first pref., 1 PS second 
pref. and $1,882,400 common stock. 


BONDS.—First mtge. of 1895 (Abstract, V.61, p. 429) provides that the 
$684 .000 first pref. stock shall be a lien second only hg the bonds and coupons. 

The First Consol. 4s of 1902 are for the authorized amount of $10,000 ,000 
of which $4,684 .000 are issuable to retire the $4.000.000 5s and $684 ,000 ist 
pref. stock and $3.316.000 are reserved for future needs V 75.p aRn 

The I.-S. C. Commission on June 5 1924 authorized the company to issue 
$438 000 debenture 5% bonds to be exchanged for certain first mtge. bonds 
of the Hawkinsville & Florida Southern Ry. Compare V. 118. p. 2948. 


REPORT .—For 1924, in V. 121, p. 68. showed: 
Calendar Years— 1924 1923. 
$5, ice 344 


to this company. 


1925 
5 


Gross operating revenues $5,180, 128 
Total operating expenses 3,611,8 


$1,568 266 
220,734 
486,619 


$860,916 
46.945 


$907 .861 
30,721 


295 ,947 245 327 
2) 88, 400 (234)44,200 


Income balance 92.792 $347,483 $11 
For latest earnings, see ‘‘Railway Earnings Section’ 
Pres, Fairfax Har : Weshington, D CC Se 

New York; Treas., F. Parham; Compt., 

D. C.—(V. 121, p. 3.) 


GEORGIA SOUTHWESTERN & GULF RR. (Albany & Northern 
y.).— Projected to extend from Aibany, Ga.. southwest tu St. Andrews. 
. on the Gulf of Mexico. In Feb. 1910 acquired the en the entire capital stock 

of the Albany & Northern Ry.. Albany to Cordele, 35 miles; trackage rights. . 





Net rev. from oper --_- 
Taxes & uncollect. rev _-_ 


207 
Equip. & joint facil. rents 173.7 40 262,195 


$394,539 def$552,561 
30,465 393 ,002 


$425,003 def$159,559 
18,944 24,327 





Ry. oper. income_ --- 
Other income 





Total gross income_- -- 
Deduc's from 


Div. on Salasel stock _(5% 





078 def$475,784 
\dsotted monthly). 
E. A MeCarthy. 

E. H. sh, Washington, 











Nov., 1925.] 
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RAILROAD COMPANIES Miles | Date Par Amount Rate | When | Last Dividend \Places Where Interest and 
{For abbreviations, &c., see notes on page 6] | Road | Bonds| Value |Outstanding % | Payable | and Maturity Dividends Are Payable 
Grand Rapids & Indiana Ry— Stock $6.006,000___| eS $100) $5,791,700 6. beatae See text Office, Grand Rap. Mich 
First mtge mostly land grant gold ext in 1899____zc*| 367) 1869 1,000 918,000 3%e3J & JJuly 1 1941 Winslow, Lanier&Co, NY 
First mtge extended gold guar by Penn RR___-_- zc* 367, 1869 1,000 455,000 4%eJ & IJJuly 1 1941 do 
Second mortgage $5,000,000 gold____________- xc* 419) 1896 1,000} 5,000.000 4g A & OOct 1 1936 Philadelphia, Pa 
Muskegon Greed Rapids & Ind—First mtge g--Ce.x 37) 1886 1,000 241,000 5¢ J & JJuly 1 1926 Winslow, Lanier & Co 
Traverse City RR—~irst eertanee IDS ch dics sn ettnte al 2) 27; 1883 1,000 135,000 3g S35 & JJan 11933 do o 
Great Northern—Stock $250,000,000__.__________ gual die 100/ 249,478,250 5 1F & AjAug 1 1925 244/32 Nassau St, New York 
Gt Nor ist & Ref Mg oy | 105 beg 1941_Ba. xc*&r*| 7,422 1911 {1,000 &¢}x35.668,.000 4%eJ5J & JJuly 11961 do do 
do rn Se zce*&r* 7,660 1921 100 &¢/115,000,000 7g J & JJuly 1 1936 New York 
do do i )} rae zc*&r* 7, 660 1922 100 &c} 30,000,000 5%eJ & JiJan 1 1952 New York 
do do 4 SRS ree zc*&r* 7,660 1923 100 &c} 15,000,000 5g J & JJan 1 1973 New York 
Bquipmens 3 trust notes due $286,300 yearly~-_----_- each - WT nek > knees 2.863.000 6 J & JTo Jan 15 1935\Guaranty Trust Co, N Y 
do due $101,000 ann beg Aug 1 1926 — 1,000 606 .000 6% F & AjAug 1 1931 First } ag Bank, N Y 
do do Series B due $575,000 ann_-_-_-_c* weal 2a 1,000} 7,475.000 5g M & S To Sept 1 1938 do 
do do Series C due $300,000 ann_____- eso] Jone 1,000} 4,200,000 4% eM & STo Sept 1 1939/First Wat Bank, N Y 
af’: tate , —— D due $283,000 ann_____- «ool 1Gae 1,000; 4,250,000 4% J & JTo Jan 1 1935|First Nat Bank: N Y 
erlying Di 
8tP 2. M a6 aon mtge\(now Ist M) gold_._.Cez), 2,542) 1883 1,000} 13,344,000 6g J & JJuly 1 1933 First Nat Bank, N Y 
for $50,000,000-_-_-- {CV 91, p 518) sink fund_z}| 2.542) 1883 1,000) 20,798,000 4%eJ & JJuly 1 1933 do do 
2,542; 1883 1,000} 7,830,600 4g J & J July 1 1933 do do 
Montana Ext Ist M ($25,000 p m) gold____Ce.zc*&r 833, 1887 1.000) 910,185,000 4g J & DJunel 1937 do do 
Pacific Extension M_ £6.000,000 gold...-Ce.ze*&r, 849) 1890 | £100 &c/z28,383,515 4g J & SJJuly 1 1940 N Y & Lon, Baring Bros 
E of M No Div M call 105 1928 ass'd_Ba.zce*&r| 284) 1898 |1,000 &c| 9,695,000 4g A & OApr 1 1948 32 Nassau N Y;Lee,H, Bos 
went Cent Ist = (36,000, are 6s) aas'd Ce.zc&r 247| 1887 |1.000 &c} 10,000,000; 5&6¢I5 & JIJuly 1 1937 32 Nassau St, N Y 
Willmar & Sioux Falls 1st M g assum (end)Ce.zc*&r 304) 1888 1,000} 3.625.006 5g J & DJunel 1938 do 
Spokane Falls & North lst mtge g assum_-_Ba.xc* 130, 1889 1,000 229,000 6 J & JJuly 1 1939 do 
x y z Add'l amts. pledged, viz.: x $36.332.000 under Gt. N or. Ry.) Co.Gen.|/M.; y $11,5|02.,000 under Pac. Ext. M.:; z £14|5,900 und. Ist & Ref. M 





; 



























0.61 miles. V.90,p.109,502. G.S. W. & G. stock auth., $4,000,000; issu- 
p= at $20,000 per P callie: ‘outstanding, $14,700. The $4,000,000 mortgage 
is secured by pledge of $350,000 ) ao stock of Albany & Nor. Ry., 
&c.; bonds issuable at $20, 000 p.m For year end. Dec. 31, 1924. gross, 
$196 .660; et oper. peceme $67 .959; other income, $3. 213; int. & rentals. 

480; b , OUF., £003. Pres. and Gen. Mer. W Legg. Albany. 
a.; V. ‘Pp Sec. & Tr H. J. Bruton, Bai dge. = Aud., J. 8 
McNamara . Albany, Ge. a ¥ . 90, p. 502.) 


GETTYSBURG & HARRISBURG RY. —Carlisle to Gettysburg, Pa.,31.18 
m.; branch to Round Top, Pa., 2.96m.; branch Pine Grove Furnace to Hun- 
ter’s Run, 7.46 m. The Reading Co. owns $575,090 of the $600,000 capital 

stock. For cal. year 1924: Gross, $481,202: net, after taxes, $11,072; other 
income, $1,613; deductions, $83,891; bal., def., $71,206 


GRAND RAPIDS & INDIANA RY.—(See Maps of Pennsyleanta RR.) — 
Owns from Fort Wayne, Ind., to Mackinaw City, 367 p- oragches. 
110 m.; total owned att ‘miles: operates Cin. Richmond & Ft. Wayne 
6m. On y 1 1917 purchased the pro rty of the Muskegon 

rand Rapids & fodiane RR. and Traverse My R.; trackage, all lines, 
13 miles. See V. 106, p. 2644: V. 76, p. 811: oo Dp. 988, 1098. ‘Successor 
Aug. 1896 of RR. Co. oreclosed (V. 63, Dp. 153.) 


The stockholders on Dec. 22 1830. 3 proved the sense of the road and 

rties to the Pennsylvania R ective Jan. 1921. The lease is 

or a term of 999 years and upon the general basis paying a rental! suffi- 
cient to cover fixed charges and a dividend of 4% on the stoc 


The Pennsylvania Co. offered to purchase the minority stock, giving in 
pea par for par second es 4% bonds of the my Rapids & Indiana 
gy. V. iil, p. 1049; V. 112. . 61. 927; V. 115, p. 645. 


The I.-S. C. Commission has aa a tents aseve vied of $22,533 ,087 
on the company’s property as of June 30 1917 


STOCK Fok. $5,791,700 out. Pennsylvania Co. on Dec. 31 1923 
owned $5,773,200 


BONDS.—The first mtge. bonds extended at 44% are endorsed with the 
guaranty of the Penn. RR. Co. to purchase the coupons as they mature, and 
the bond Itself at maturity. See guaranty, V. 56, p. 649: V. 69, p.1193 


Of the 2ds, $2,164,900 are owned by the Pennsylvania Company, which 
company guarantees prin. & int. on $1,038,000 2d Mtge. bonds. 


REPORT. oat te i924. gross income, $753,745; deductions, $522,077' 
dividends, $231,6 


Pres., Samuel — Phila.; Treas., T. H. B. McKnight, Pittsburgh, Pa. 
—(V. 119 p. 455.) 

The I.-S. C. Commission has placed a tentative valuation of $27,306,744 
on the total owned properties of the company, and $29,383,944 on the 


total used properties, as of June 30 1917 
GREAT NORTHERN RY. CO.—(See Maps.)—Operates a line from St. 
Paul and Duluth, Minn., via Spokane, Wash., to Seattle, Wash.. and Van- 
eouver. B. ©. with trackage rights into Portland, Ore., aod numerous 
Oranches in Minnesota, Iowa. North and South Dakota, Montana, Idaho, 
Washington, Manitoba and British Columbia. Total miles of road in sys- 
tem Dec. 3] 1924. 8.251 miles: add mileage owned but not operated as part 
of system. 6 miles. total, 8 257 miles. viz. 
Lines owned in fee— Mit Leased Companies— 
St. Paul to St. Vincent, Minn_. 393) Wat. & Sioux Falls a 
eg to Seattle, Wash__1,807 Minneapolis Western Ry-----.- 
Bverett, Wash., to int. ‘Boundary 90' Trackage— 
Other lines owned in fee to Su- | Seattle to Vancouver. Wash... 473 
a. Butte, Sioux City, &c.4.830)| Various other lines._.._....-.- 
Total road owned ____...._.-- 7,120 | Second, &c., tracks & sidings. 3, 400 
Controlied Compantes— tiles 
ig 








Vancouv., Vic. & East. Ry.&AN. 
GE Bc cccpcesencéepess 14 
104, p. 560; 106, 174. 
Owns jointly with orthern Pacific the Spokane Poodas & Seattic Py 
656 miles. 85. p. Vv. 86. 


New termina! companies 1917, 
In Dec. 1908 Ohic. Burt. & Quincy jointly, held with Nor. Pac.) acquired 


eontrol of Colo. & Southern 1664. - many 2 —_— 
Pacific line Seattle to Vancouver. Narn. 73 miles Rs. AF 

Controls Midland Ry. of Manitoba jointlywith Nor ‘Pac: ¥ Vv. $5.p 236 

Tentative valuation, $395,353 ,655, as of June 30 1915. 7116, p. 1649, 
1760, 2255 

President Ralph Budd on May 21 1925 announced that the co. would go 


into the bus transportation business in Minnesota to supplement and protect 
its railroad transportation business. At the same time articles of incorpora- 


tion were filed for the Great Northern Transit Co. and the Minnesota 
Transportation Co., with authorized capitalization of 10,000 shares (par 
$100) each, to be used in launching passenger and freight bus service Va 
120, p. 2811. 


ese —In 1907-08 absorbed St. re Minn. & Man., &c. 

v. 85. p. 600 ; V. 86, p. 168, 794: V. 106. p. 1577 

STOCK. —“Single class, with uniform rights.” 

DIVS "92-'96 (inel.) "97. "98 ‘99. ‘00 
Per cent 5% yearly HE 6! 7 7 

Also in 1898 50% in Seattle & Mont. stock. 
at 99 te Dormer’ 40% of subscription to additional Gt. Nor. pref. V. 66. 
p. 1044. 1 74. p. 829. In May 1901. 4% and in Nov Pr907 yh, 
was paid fens LR. , of Lake Superior Co., Ltd.. and in Dec. 1906 unit for 
anit, shares in Great Nor. Lron Ore Properties. 

BONDS.—The Ist & ref mtge. closed at $72,000,000, of which, on 
Dec. 31 1924, $35.668.000 were in hands of public, and $36.332.000 
were pledged ‘under general mortgage These bonds (in hands of pub- 


V 83. p.1469; ie 749 
‘01-21. °22. Lt bs 


51 


7yrly 5% 
which wae then ‘iments 


lic) are a first lien, directly or through deposit of stock, on 2,648 51 miles of 
road at $13.441 per mile and a general! lien (subject to existing liens of 
$21,812 per mile) on 4,773.72 miles; total mileage covered, 7,422.22 alse 








secured by equipment at the time of the mortgage contins $59,07 3, 190. 
upon § $46. 200,068 of which it is a first lien. V. 92, p. 1499; V. 93, p 


698. 

8t. Paul Minn. & Man. consol. mige. of 1883, for $50,000.000, is now a 
first lien on pose land grant and 2,542. al miles of road. V.91, p. 518; V. 
64, p. 518; V. 86, p. 229; V. 87, p. 153: 88. 295, 624. 1061, 1372: 

bates i mtge. ts limitea ~y $21 687,000 on 833 miles in State 
of Montana; $10,185,000 are in hands of the public and $11,502,000 with 
srustee of Pacific ext. mtge. to secure to that mtge. first lien on tracks 
Pacific Jct. to Idaho a_ line, 417 miles 
Pacific Extension mtge., £6.000,000, at £6,000 per mile & Montana and 
per mile west of of Montana. V. 66, p. 1044, a , 80. p. 1111, 
1174; V. 90, Pi 383. See abstract of mtge., V. 52. 

On Dae 31 1920 Gt. Nor. and Nor. Pac. ownee ‘Sin? .613,500 of the 
$110,839 100 Chicago Burl. & Quincy RR. stock, exchanged for their 
joint 20-year 4% gold bonds (secured by deposit of the stock tn trust). 
on basis of $200 in bonds for each $100 stock. See oiroular, V. 72, p. 871, 
1034, 1135, and application to l.st, V. 73. p. 294, 903; V .85. p.600. Through 
the declaration of a stock dividend by theC B & Q. of 54.132% ($60, "000.+ 
00) to stockholders of record Mar. 31 1921. these holdings were increased to 
£165 867.400 out of a total of $170.839.100 

In April 1921 a syndicate headed by J. P Morgan & Co. and First Nat. 
Bank, New York, offered an issue of $220.9000,.000 Northern Pacifie-Great 
Northern joint 15-year 644% convertible gold bonds (CB. & Q. collateral) 
due July 1 1936. at 96% andint. TheC. B. & Q. collateral joint 4% bonds 
due July 1 1921. with final coupon attached, were accepted in payment at 
‘rand int. to date of payment on allotments 

Bonds are to be the joint obligations of the Northern Pacific Ry and of 
the Great Northern Ry., and are secured by pledge of the following collateral 
conservatively valued at an amount in excess of 120% of the principal 
amount of this issue: 

1 658.674 shares of the capital stock of the Chic Burl. & Qtuncy RR 
$33.000,000 North. Pacific Ry. Ref. & Impt. M.6% bds.. ser B, due 2047. 
$32 000.000 Great Northern Ry Gen. M. 7% bds., ser. A, due 1936. 

The bonds are redeemable as a whole or in amounts of not less than 
$5,000.000 at 103% and int. 

lu the Indenture securing the bonds the Northern Pacific 
Northern Ry cos. have covenanted that 
being placed on the properties junior, respectively. to the Northern Paci 
Ref. & Imp M aad to the Great Northern Gen. M_., such new mortgages 
will secure the Joint 6% % bonds outstanding by 4 lien pari passu with that 
400 bey? such new bonds. 

The indenture also provides that if the amount of that issue is reduced 
through conversion or retirement the bonds and stock deposited as collateral 
may be withdrawn proportionately by the respective companies 

The bonds are convertible into Northern UVacific Ref. & Imp. M. 6% 
ponds, Series B, due 2047, or into Great Northern Gen. M. 7% bonds, 
Series A, dne 1926. part of which issues are deposited as collateral and of 
which an additional amount is reserved, sufficient to provide for the con- 
version of the Joint 64% bonds. 

The conversion may he exercised by the holder of Joint64% bonds with 
4 view to obtaining a like principal amount of bonds, either all in the Ref 
& Imp. M 6% bonds. Series B, of the Northern Pacific, due 2047; al) in 
the Gen. M. 7% bends, Series A, of the Great Northern. due 1936, or ip 
bonds of both issues in any ratio between the two which the holder may 
desire, but not more than $115.000.000 of either of such bonds will) be 
issued in conversion 

As Joint 6%% bonds are presented for conversion. the trustee will yb 
draw from the deposited collateral a proportionate amount of C _ & 
stock and will deposit such stock with the trustee of the Northern Pact 
Ref. & Imp. M . or the trustee of the Great Northern Gen. M., as required 
by the demand for conversion, and will deliver such Northern Pacific or 
Great Northern bonds, as the case meoy he, in exchange for the Joint 64% 
bonds presented for conversion. At the time of conversion an adjustmen 
of accrued interest will be made hetweer the Joint 614% bonds presen 
ad Genveree and the mortgage bonds issued in exchange... Compare 

112 186 

Th he GN. -. Co.'s portion, $115,000,000, has been converted into a 
like amount of gen. mtge. 7% bonds and proportionate amount of Burling- 
ton stock has been released ‘trom lien of the joint indenture and piedess 
under the gen. mtge. The remaining outstanding joint convert. 

(the Northern Pacific's portion a “4 converted) were called for a 
July 27 1922 at 103% and int 114, p. 2240. 

The Gen. Mtge. bonds are sec ts. by a mortange covering the entire 
railroad property of the Great Northern Ry. in the U subject to oxieuee 
debt. and in addition. by pledge of $36.332.000 Ref. M bonds Het, 
the same mortgage under which the $35,668 .000 Great Northern Ref ° 
4%% bonds. due 1961, now outstanding in the hands of the public. 
issued in 1911 and subsequently. They will be additionally pone w 
such shares of stock of the C. B. & Q. RR. as are released by the trustee 
of the joint indenture as a result of ae conversion of the Joint 6% % bonds 
into the Great Northern Gen. M. 7% bonds. Bonds are not subject 
to redemption before maturity. 

As to offering of $30.000.000 gen. mtge 54% Series RB gold bonds. due 
Jan. 1 1952, compare V. 114, p. 626; for offering of $15.000,000 Series *“*O” 
5% gold bonds, due Jan. 1 1973, compare V. 118, p. 2572. 


Eastern Ry. of Minnesota.—Nor. Div. mtge. of 1898 — to $9, 790 ,000, 
are red at 195 after Apri! 11928 V_ 66. p. 471: V. BR. 1002, 253. 

Equipments trusts issued to Director-General for rolling stock aliseneed 
to this company. See article on +4 3 and V. 113, p. 1360. 


and Great 
in the event of any mortga 





REPORT For 1924, in V. 121, p. 581, showed: 

Calendar Years 1924. 923. 1922. 
Freight revenue $86,144,671 $93,672,147 $78,065,563 $7 4, 70 ),2 41 
Passenger revenue 13,683,383 15,305,242 15,112,453 16,460,2 280 
Mail and express 5.608.259 5,886,976 5,559,582 5.317 O82 
Other transportation 2,050,589 2,101,005 2,105,746 2.099 520 
Incidental 2,740,487 3,103, 278 2,608 682 2,74 6. 123 
Joint facility (net) 15,714 9,123 911 Dr. 6,042 

Total oper. revenue $110 242 1048120, 077. 771$103. 452. 9378101, B17 7 204 
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RAILWAY STOCKS AND BONDS 


[ Vo. 121. 








RAILROAD COMPANIES 


Miles 
(For abbreviations, &c., see notes on page 6} 


Road 


Date 
Bonds 


Par 


Value Outstanding % 


Amount Rate When Last Dividend Places Where Interest and 


Payable | and Maturity Dividends Are Payable 





Gt Nor Ry of Can—See Canadian North Quebec Ry 
Green Bay & Western RR—Swcek (see text) 
Debenture Class A incomes text non-cum.___. 
Class B incomes after 5% on stock non-cum_ 
Greene RR (New York)—Stock guaranteed 
Greenwich & Johnsonville—istM$500,000g.Gzc&r 
Groveton Lufkin & Northern Ry—-First mtge gold 
Guantanamo & West-—lst M $600,000 gold__Col.x 
Refunding mortgage $6,000,000 Col 
Car trusts as of June 30 1924 (Series 3 & 4) 
Gulf Mobile & Nor RR—Common stock (vot tr ctfs 
Pref (p & d) (vot tr etfs) 6% cum from Jan 1 1920 
First mtge Series ‘'B"’ red (text) Usm.vvc*&r* 


zc* 
zc* 


1896 
1896 


1923 
1909 
1909 
1918 
Var. 


1925 


3100 
1,000 
1.9000 
$100 
1,000 


1,000 
100 


100 
1,000 


$2,590,000 Office 
600,000 Yearly 
7.000.000 Yearly 
200.000 ; Dp 
500,000 } , rk D/iDee 1 194% 
437 000 f k JiJan 1 1939 
600.000 <N15\ Nov 15 1929 
, A T 
\ 


Yearly |Feb91925 57 
Feb 91925 59%, 
toad - 25 


44% 
Dec 19 1925 3% 


40 Wall St. N Y 
do 


do 
do 


do 
DL & W, 90 West St 
Office, 32 Nassau St.N Y 


See text "eb 1 1948 
70.000 Various 


10, Gis4, 100 
Nov22 95 1% U 8S Mtge & Tr Co, 


11,413,499 See text) Q—F i 
4,000,000 5%eA & OOct 11950 do do 





Calendar Years— 
Maintenance of way 
Maint. of equipment 
Traffic 
Transportation 
Miscellaneous 
General 
Transp. for inv Cr 

Total oper. expenses 
Net rev. from ry. oper 
Railway tax accruals 
Uncoll. ry. revenues : 

Ry. operating income_ $24,761 
Equipment rents Deb3oa 
Jt. facil. rents (net deb,) 255 


a), 


1924. 
$13,888,267 
17, 102, 587 

2 736 
820 
693 
708 
5 752 
55 % dé 
046 $33.3: 
741 
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1921. 
$13.865,¢ 
21 07 5.30 

1,601, 
40.494, 7 

1,386, 
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, oe? oer 4 
O78 
Sau.46,' 
$20,820,2 
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$/4,056,068 

$23,816,899 

8 O97 725 

15,534 

$24,194,040 $15,704,640 $12 
C7S806,631 Cr1,.799,023 
7.679 226,065 


toto 
mNDA!S 
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,269 
1S] 


Net ry. oper. 
Non-oper. Income 
Inc. from lease of road 
Miscell. rent income 5OS 116 
Misc. non-op. phys. prop 24,666 
Dividend income 9,287 58 
Inc. from funded securs 1,137.52: 5 
Inc. fr.unfd.sec. & accts 159,! 440 
Miscellaneous income 2M) .¢ 4 

Gross income $35,855,165 $45,045 
Deducts. from Gross Inc 
Reat for leased roads___ $123,323: 
Miscellaneous rents—_ 9,7: 
Miscell. tax accruals 80,4! 
Int. on funded debt 17,187, l 
Int. on unfunded debt 182,: 
Amortization of discount 
on funded debt 
Miscell. income charges 
Net income 
Inc. applied to sinking & 
other reserve funds 
Div. approp. of income 


income _$24,201. $12,866, 


$35.! 459 
659 

58 025 
3,519 


S163 
151,785 
56,365 
8,527,119 
287 139,221 
).67 0 929,518 
ina. B2 B45 
92 $27 .765,604 





$116,625 
16,301 
100,837 

6448 249 1% 

212,484 


202.737 123, 
127.264 59 


$17,941,600 


£106,413 
12,990 
125,846 
242 953 
256,009 

195 

226 


$18,067,947 $10.865.672 


$8 285 
2,475,617 


$11,123 
173.605 


$20,520 
12 13,097 .264 
Balance 
*Income from fund. secs. 
elim. from this acct 
int.on 8S. P. & 8S. Ry 
bonds (aeccr. in 1921), 
still unpaid 
Income balance transf. 
to profit and loss $5,459,698 $555 498 df$2 252,112 
* The charge of $5,227,721 to “income 
not be considered in determining the 
during the year 192%, as it is solely a book adjustment having no effect 
on the cash account. The net income earned during the year was $18, 
067,947, which is a return of 7.24% on the outst: anding ¢ apital stock. 
For latest earnings see *‘ Railway Earnings Section’ (issued monthly) 


OFFICERS.—Chairman, Louis W. Hill; Pres., Ralph Budd: V.-Pres. & 
Asst. Sec., E. T. Nichols; V.-Pres. Exec. Dept.. G. R. Martin and L. C 
Gilman; V.-Pres. & Gen. Counsel, M. L. Countryman: V -Pres. Oper. Dept 
©. O. Jenks: V.-Pres. & Dir. of Traffic, W. P. Ken mney: Sec. & Treas 
F. L. Paetzold: Comp., G. H. Hess Jr. New York office. 32 Nassau St 

DIRECTORS.—L. W. Hill, R. Budd, F. E. Weyerhaeuser, W. P. 
Kenney. St. Paul; A. L. Ordean. Duluth: F. L. Paetzold, Joseph Chapman 
A. C. Loring, Minneapolis: E. T. Nichols, E. E. Loomis, Arthur Curtiss 
James; one vacancy.—(V. 121, p. 1098.) 

GREEN BAY AND WESTERN RR. CO.—Owns Green Bay, Wis., to 
East Winona, 213 miles; branches. &c., 38 m 

Tentative val., $5,298,582. - 113, p. 628. 1573. 

SECURITIES —There are no ian charges on the property other tha: 
taxes, nor can any be placed thereon or the property be sold or leased 
without consent of 7 75% of stock Class A debentures are entitled to 2% 
interest. if earned. then common stock to 24% . then the two share rata tohy 
but after 5% on one class B is entitled to all < surplus earns V 61. p 47 - 

ads 5 Sor. "13. °14. "15 > “17. °36. “30-R). ‘SR SR. BA SS. 

Olass ‘*A*’ debs 5 5 5 5 5 5 5 5 5 65 
Gapital. stock 5 5 5 5 f 5 5 5 § P § 5 

Olass * B*’ debs “& 1K % & & 4s “ wy 4% x 4 

SPORT For 1924, gross, $1,497,686; net, $350.576; other income, 
$86,533; taxes, rents, &c., $164,225; reserve for additions and betterments, 
$75,000; divs. paid, $190,000: bal., sur., $7.884. V. 120. p. 3063. 

For latest earnings, see “Railway Earnings Section” (issued monthly) 

OFFICERS.—F. B. Seymour, Pres.; Edgar Palmer, V.-Pres.; Charles 

Cox, Sec. & Treas., 40 Wall St., N. Y.; J. C. Thurman, Gen. Aud.., 
Green Bay, Wisc.—(V. 120, p. 3063.) 


min REEN B BR. .—Owns road from Chenango Forks to Greene. N Y & 
to Delaware Lackawanna & Western for term of charter 

es 6% on stock. y ne stockholders inp oe. 1924 authorized an issue of 
$300 000 bonds. 118, p. 1267, 2179; V. 119, p. 1732. ~ tock, $200,000, 
par, $100.—(V. 119. p. 1732.) 


GREENVILLE & NORTHE 


over and operate the Greenville 


$5,459,698 .952,668 


~ Dr5,227,721 o« 


$10,982 
from funded securities’ should 
amount earned by the company 


668 


"16 
5 


N RY.—Organized in Jan. 1920 to take 
Western Ky Operated for freight ser 
vice only between Greenville, 8. C., and River Falls, 8. C., a distance of 
23 miles. Pres., Walter A. Graff: V. -P., Ramsay Webster, Duluth, Minn 

. L. Carlson, Greenville, 8. C.—(V. 113. p. 2720.) 


4 GREENWICH & JOUNGONV ILLE R Y.—Owns from Northumberland, 
N.Y., to Johnsonville, N. Y.,21.46m. Stock, $225,000, all owned by Del. 





90, p.790. For year end. Dec. 31 1924, sross, $169. 370; 
ex : 3 an, $136.915; other income, $5,248: int., rentais, $59,857; 
bal. ° ps2, 1% Pres. _L. F. Loves, N. Y.: v * -:, # * “Ww illiams, 
N. vB yo Loree. Albany, N. Y.; Sec., tf W. Coon, N. Y.; Treas., 
w. a IK, N. Y. : Compt., W ‘E. Eppler, N . Y¥.—(V. 117. p. 2889.) 


GROVETON LUFKIN & NORTHERN RY.—Owns Veitch to Vair, 
Tex., 21.15 miles; trackage, Groveton to Veitch, 1.25 m., and Vair to 
Lufkin, Tex., 13 6 m.: total, 36 miles. Stock, $50.000: par, 3100. Bonds 
427 000: see table above (V. 90, p. 100). Pres.. Joyce, Chicago. 

, Groveton. Tex.—(V. 90. p. 109.) 


GUANTANAMO & WESTERN RR CO —Owns from Guantanamo Ba 
on south coast of Cuba, via San Justo and La Maya to San Luis, wit 
branches to various sugar mills; total mileage, incl. sidings and yards, 108.42 
miles. (Inceorp. in Maine. A reorganization after foreclosure Mar. }) 1910 
per plan in V. &&8. p. 204 

Stock authorized and issued. common, $2,750,000; ist pref. 7% non-curm , 
$2.750,000, and 2d pref. 5% non-cum , $250.000 (in treasury $232,350, 
$233 .650 and $153,050 respectively): par of all shares, $100 each. 

The Refunding Mtge. for $6,000,000 was executeu Feu. i i1¥is and sub- 
sequentiy to June 30 1924, $4,300,000 6% bonds were issued, of which 
32.421.500 were held in the treasury and $1 878,500 outstanding 

For year ending June 30 1924, gross, $979,097; net, $384,791; deductions, 
$199,118; balance, surplus, $185,673. V. 120, p. 3061. 

OFFICERS.—Antonio San Miguel, Pres.; F. Bartes, Treas.; M. J. 
Manduley. Sec. Main office, 1 Amargura 8t., Havana, Cuba. Corporate 
office, 57 Exchange St., Portland, Me. New York agency, Peat, Marwick, 
Mitchell & Co., 40 Exchange Place.—(V. 120, p. 3061.) 

GUAYAQUIL & QUITO RY.—(V. 120, p. 2681.) 

GULF MOBILE AND NORTHERN RR. CO.—Owns or controls and 
operates 466 miles, viz.: Mobile, Ala., to Jackson, Tenn., 409 miles (main 
line); McLain Jet. to Piave, Miss., 25 m.; Union, Miss., to Meridian, Miss. 
leased), 32 m. 


ORGAN .—Successor Jan. 1 1917 of New a Mobile & L Onienge RR. 
foreclosed. V. 100. p. 1078; V. 103, p. 2238: 104. gH 764 

Owns entire capital stock and bonds of Rieridian’ | ¥.-¥ Ry. Co., 
»perating 32 miles of standard gauge railroad between "Wales and Meridian 

ias. 


STOCK.—tThe pref. stock was 6% 
and cumul. thereafter. 
’, 108, p. 878 

BON DS.—The company executed on Oct. 1 1920 its first mtge. 
Mige. & Trust Co., trustee, to secure an issue of $15.C00,000 bonds. 
have been issued under the said mortgage $4,006.000 54% 
gold bonds. ‘The entire series, but not a part thereof red. upon 60 days’ 
notice on any int. date on or before April 1 1943 at 10744% and int., and 
thereafter on any int. date at their principal amount plus : a premium equal 
to 4% for each six months between the redemption date and the date of 
maturity. Bonds are to be issued under the Ist mtge. dated Oct. 1 1920 
and will be secured by a direct lst mtge. on all of the lines of railroad and 
appurtenances thereto, including equipment, now owned and upon all 
property hereafter acquired by the issuance of lst mtge. bonds. 

Authorized amount limited to $15,000,000, of which $4,000,000 bonds 
(the present issue) will be the total amount presently outstanding. Balance 
of the authorized amount may be Seued from time to time under the 
conditions provided in the mortgage, for the purchase, acquisition or con- 
struction of additional properties, for additions, betterments and impreve- 
ments chargeable to capita! account, for the acquisition of eauipment or 
to reimburse the treasury of the company for expenditures made for such 
purposes. V. 120, p. 1582 

Divs.—An initial div. of 1% on the preferred stock was paid Nov. 15 1923, 
same amount paid Feb. 15 1924: May 15 1924 to Nov. 15 1924 paid 1K% 
quarterly; Feb. 16 1925 to Nov. 22 1925 paid 1%% quar. 

REPORT.—For 1924, in V. 120, p. onehi \ eae 

1924. 192 


2. 
$5,392,374 $5. 192. $4. He 478 
461,310 515,54 
168 .&39 164 4 146.4 ¢ 
{ 54, 


65.5 
$4 .768 ,0- 


907 
$6,088 030 
$948,756 $687, 
1,014,371 982 (oF Ors 
264 .238 ( 71, 
886,358 1 & 53.992 
255,847 188 .64$ 
Transp'n for investm't Cr3 .284 Cri0.17 
Total oper. expenses... $4,366,287 $3 460.92: 
Net operating revenue $1,721,743 $1,307 .1: 
Railway tax accruals, &c 346,696 306.52 
Nagopwntins iseeme. $1,375,048 $1,000.58 
Rent from equip., &c_..deb.163,071 490 deb.155.83: 
Miscellaneous 22" 131 97 37% 16,02 
Inc. fr. unf. secs. & accts 1 280 < 7 19,266 
Inc. from funded securs.- 52.222 33.7! 
Gross income .. $1,300,610 $913. 
Rent for leased roads-__- 33.750 
Interest on funded debt- 123 02 1 
Int. on unfunded debt- 2 
Misc. income charges : 
Preferred dividends. _ (514 %)598 O32 2 (2)228.136 
Balance, surplus_ $523,241 3/12,461 
x The operations of the Meridian & Memphis Ry. were taken over b 
the company under an operating contract as of Jan. 1 1923. and suc 
revenues and expenses are included in the income account for 1923 and |“24 
The year 1922 has been restated for purposes of comparison 
latest earnings, see “* Railway tarnings Section” (issued monthly) 


& Hudson Co.: V. 


non-cumulative until Jan. 
Stock outstanding as shown in 


1 1920, 
table above. 


to U.8 
There 
Series “B"’ 


1921. 
$3,407 105 
489 328 
134.032 
55.752 
$4,086,218 


$703,030 


Oper. revenue— nee. 
Passenger 
Mail, express, &e. 

Incidental revenue. - - - - 
Total oper. revenue 

Operating expenses 
Maint. of way & struc. 
Maint. of equipment. 
Traffic - ie 
Transportation - - _ - 1 
General expenses 





$5 cr re 


Cr4, crt 

$3 653,018 
$433,199 
234,465 
$198,735 
deb .99 865 
18,316 
3,655 
33.750 
$154,592 


67.093 
42,911 











22 
rt 


14,3: 
16, 





z. 88 344,588 
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| Miles| Date 
| Road | Bonds | 


RAILROAD COMPANIES 
|For abbreviations, &c., see notes on page 6] 


Par 
Value 





| } 
| | 


Amount | Rate | When | 


Last Dividend 
and Maturity 


Places Where Interest an@ 
Dividends Are Payable 












coca % | Payable 














Gulf & Ship Island—Stock______________ ace) cane $100) $7.913,100|See text|...__--- \In 1917 4% Galipors, Miss 
First Ref & Term Mtge gold sink fund__N.xc*x&r* 307) pas 1,000 &c| 2.886.000 5e¢ \J & J\Feb 1 1952 Chat & Ph N B&Tr, Tabs 
Gulf Term, Mobile—1stM $700,000 g gu(text)xc*&r* | 19 1,000 600.000 4g iJ J\Jan 1 1957 Bank of America. 
Gulf Tex & West—Ist M $10,000,000 g red 105_ Mp.x 99) 1909 : 600, 2,000,000 5¢ iM & N|Nov 1 1939 Chat & PhaNB &Tr, \wY 
Hampden R R—First mortgage (see text)___________ x Se) Iebeawae BREEDS icWeicocssliscewaase ge oS a a Ee RP RS Se 
Hancock & Calumet—See Mineral Range RR 
Hannibal & St Joseph—See Chicago Bur! & Quincy | | | } 
Harrisburg Ports Mt J & Lanc—See Penna RR | 
Hartiord & Connecticut Western—Stock_-_--_- 124 190, 2,967,000 2 iF & A 31 See text Hartford, Conn 
First mortgage extended in 1903 and 1923_______z 124) 1883 1,000 700.000 6 J & JiJuly 1 1933° do 
Henderson Bridge Co—See Louisville & Nashv RK 
Hibernia Mine RR—Stock.__.._.__.._........-.. 4% $100 $200,000 3 A & O See text See Central RR of N J 
Hocking Valley Ry Co The) a" aa apes 100} 11,000,000 4 J & D'Dec. 31°25 2%|J P Morgan & Co, N Y 
Columbus & Hocking Val first mtge gold ext___xc* 119) 1867 500 &c| 1,401,000 4g |\A & O/|Oct 1 1948 do do 
Col & Tol Ist M gold ext 1905 ( V 81. p 211) G.xc* 121} 1875 1,000, 2,441,000 4g iF & Al Aug 1 1955 do do 
First cons>lidated mortgage $20,000,000 gold __Cex 346) 1899 1,000 &c 16,022,000 4%23 & JiJuly 1 1999 do do 
General mortgage $50,000.000_._._.__________- Ea cain 1,000; Pleriged Pa ticcnawe oe Cee Beas fo eee oe 
SE Gl isnthinéécuniessacseenensaddned oda] FEE |asscscee 000, 6 litganans >, a eee 
Ten-year collateral notes. ...................- ‘ wr | Reet 1.665.000 6 se? saps SSeS ROR awe rains 
Secured gold notes red (text) _ -Eq.zc* .-| 1924 1,000; 6.900.000 5@ iM & S/Mar1 1926 J P Morgan & Co, N Y 
Equip notes gold Series 32 due $89,700 ann______G .-| 1920 1,000) 897 090 6¢ |J & J 15\To Jan 15 1935|Guaranty Trust Co, N Y 
do do Series 32A due $99.300 ann____G | 1920 1,000 93 000! 6¢ \JI & J 15\To Jan 15 1935 do do 
do do Series of 1993 due $248 .000 ann_G .--| 1923 1.000) 3.481.000 5 ‘A & O'To Apr 1 1938 |Un Tr, Clev: JPMor,N Y 
do do Ser of 1924 due $116,000 ann__-_-_c® veal oo 1,000 1,624,000 568 J & J\To July 1 1939\Un Tr, Clev; JPMor, NY 














OFFICERS.—John W. Platten, Oppirgan & ¥- -P., N. : 1. B. Tigrett’” 


Presi., Mobile; R. F. Brown, Sec., N Y. - H. F. Ricker, i ne Mobile. 
Offices, 7 71 Conti St., Mobile, Ala., and 5 55 Cedar St., N. ¥.— -(V. 121, p. 
566.) 


GULF & SHIP ISLAND RR,—Owns from Guifport, on Mississippi »ound 
juif of Mexico, to Jackson. Miss., 160.50m : Maxieto Mendenhall 194.7f 
m.; Saratoga to Laurel, 41.75 miles; total. 307 miles. Tentative valuation 
$9,036,302. as of June 30 1916. 

The I.-S. C. Commission on Dec. 3 1924 approved and authorized the 
acquisition by ‘the Edward Hines Yellow Pine trustees of control, by lease 
for a period of 15 years, of that part of the line of road owned, extending 
from Lumberton to Maxie, a distance of approximately 16 miles, in Lamar, 
Pearl River and Forrest Counties, Miss. 

The 1I.-S. C. Commission in June 1925 approved conditionally the 
acquisition by the Illinois Central RR. through the Mississippi Valley Co. 
| the control of the Gulf & Ship Island RR. by purchase of capital stock. 


Y - dibENDs. —1903 to 1910. 4% yriy: "11. 4%: ‘12-13. 2%: 17. 4%. 
BON DS .—Of the first 56 outstanding in Dec..1924, $2 098 G00 bonds were 


J ais — See V_ 74. p. 426. and application to list. . 74. p. 1257 
® > 
REPORT.—For year ending Dec. 31 1924: 

Cal. Yrs.— Gross. Net. Other Inc. Charges. Bal., Surp. 
1924. ..-. $3,582,994 $607 .000 $48,908 $424,017 $231,891 
1923..---. $3.319,005 $622,313 $50,277 $440,185 $232,406 
$2.947.651 $1.180,081 $205,686 $395,934 $989 833 
1921 -....... 2,852,960 def406,252 41,218 266.742 def631,776 


For latest earnings, see‘ * Railway Earnings Section” (issued monthly). 

OFFICERS.-—Pres. -- H. Markham, Chicago; Sec., B. A. Beck, 
Chicago; Treas., O. F! Nau, C hicago.—(V. 121, p. 71.) 

GULF PORTS TERMINAL RY.—Chartered by State of Florida In 
1916. The line to Mobile is under construction. Distance from Pensacola 
to Mobile, 60 miles; 46 miles in operation and grading and ,bridgiog done 


on additional 18 miles. Branch to Muscogee, Fla., 11 m''* 
Fd ing” ERS.—Pres., Elwood McLaughlin; V.-Pres., W. G. Prather; 
, L. G. Wilkinson; Treas., W. J. Forbes. Office, Pensacola, Fla. 


“au Ty TERMINAL CO., MOBILE.—Owns union passenger station and 

RR whieh at Mobile, Ala., leased by the Southern Ry. and Mobile & Oblo 

which own the stook and guarantee the bonds. jointly and severally 

&i., by end. The I.-S. C. Commission has placed a final valuation 

be $495, 148 on the company's property owned and used, as of June 30 
1915.—(V. 119, p. 2176.) 


GULF _ TEXAS & WESTERN RY.—Seymuur to Salesville, Tex., 9° 
miles. Has trackage agreement for freight trains to Weatherford, 31 m. 
and for ager a be Mineral Wells, 9 m., giving entrance via Weath 
Mineral Wells & N. and ae & Pacifie to Dallas and Fort Worth 
44 Frank Knox. Sec “ Treas., was appointed receiver in Jan. 1921 Vv 

2 wn. 652 

The ..-S. C. Commission has placed a final valuation of $1,668,000 on 
the total owned and used properties of the company as of June 30 1917. 

Btoc k auth. and outstanding, $500 000; par of shares, $100 Of tte ist 
6s ($10,000,000 auth issue), 32.000.000 have been issued on the first 9¢ 
miles. V. 89, p. 933. 1 223: V. 90. np. 109; V. 93. p. 44: V_ 99, p. 406 
For 1924, ros, $303,299; net, inc., $84,111: other income, $1,513, interest. 
rentals, $10,706 hal., $14,948 Receiver, W. Frank Kuox Dallas, 
Tex. aa “120. p 2265.) 

HAMPDEN RAILROAD CORPORATION,.—Owns Springfield 
Bondsville, Mass., 14.82 miles: completed, but is not yet operated. The 
~~ ansachusetts St ate Senate in Feb 192] passed a bill extending until 

7 1 1924 the time within which the company’s line must be completed 

putin opus Stock auth., $1,400.000 V.100.p 1509 Bonde 
Bos issued, $1,900,000. Notes, about $2,000,000 68. V. 99, PD. 537. On 
July 2 1914 suit was filed against B. & M. to enforce alleged ‘ ‘contract Ula 
bility’’ amounting to 33,798,000, the approximate cost of road. 

The Boston & Maine reorganization plan of Nov. 1918 made no 
for the Hampden RR., 
against the B &M, 


rovisior 
as the Court had ruled that it has no valid clain 
but see V 107. p. 1919, 2008; V. 109. p. 172, 477: V 


112, 849, 1282. 

William E. Gilbert, Pres. of the Union Trust Co., Springfield, Mass., wa 
appointed receiver in Mareh 1921.—(V.114. p.117 6.) 

HARRIMAN & NORTHEASTERN RR.—Harriman to Petros Tenu_; 2¢ 


miles In Nov. 1902 entire ($600,000) stook acquired in Interest of Cin 
New Orleans & Tex. Pac. Ky.. but !s operated separately V./6.p.157 212 


HARTPOC RD & OO ES CUT WESTERN RY.—Bartford, Conn., + 
Rbinecii?, N. ¥.. 109 miles, and branch, 13 miles. Leased tii Aug. 194 
to Central New lectaed Ry ‘now controlled by New York 
Hartford RR.), the rental paying charges and 2% on stock. 
The I.-8. C. Commission on Oct. 20 1923: (1) authorized the company 
to extend from July 1 1923 to July 1 1933 the date of maturity of $700.000 
lst Mtge. bonds, and to increase the rate of interest from 4 % to 6%, and 
(2) authorized the Central New England Ry. to assume obligation and 
iy. in Soepers of the $700,000 bonds. Compare V. 117, p. 1883 
7 HAWATI CONSOLIDATED RY. LTD. —Owns Paauilio to Puna, 
H., 57 miles: Olaa Mill to Glenwood, 17 m. $ Gpamenes. 7 m.; total, 81m 
pT in April 1916 of Hilo RR., sold under foreclosure and reorganized, 
r plan in V. 101, p. 1713. 2071, with authorized issues as follows: (a 
fe. 500,000 Ist M. 5s: (b) $2.575.000 7 % cum. first pref. stock; (c) $679,690 
% non-cum. 2d pref. stock: (d) $400.00 com. stock. Report showed 
For year ending Dec. 31 1924 gross. $885.220: net. $218,232; other income, 


New Haven ¢ 


$49.109: interest. &c., $118 699; bal.. sur., $148.732. Pres., J Galt. 
Office. Hilo, Hawaii.—(V. 120. p. 3063.) 

HIBERNIA MINE RR.—Owns Rockaway to Hibernia Mines, N. + P 
4.2 m.. leaseu to ent. of N. J. to Oct. 1930 He $6,000 sir. —(V.9l.p 1764 


HOCKING VALLEY RY. CO. (THE)—The company’s main line ex- 
tends from Rockwell to waa 120 miles; Columbus to Athens, 76 m. 
Oldtown to Pomeroy, 81 m.; total main line, 277 miles, with trackage 








(Toledo Term. RR.) Toledo to Walbridge, 3.5 m.; (N. Y. CO. R.R.) 
Toledo to Rockwell, 2.5 m.; Columbus and Athens, 0.8 m.; total main line 
and trackage, 284 miles. Branches, miles; leas~: .& J. B. Ry.. 
Dundas to Jackson, 17 m.; Pomeroy Belt Ry., Pomeroy, O., 4 m.; total, 
v9 miles; o track, 82 m. Owns part interest in Toledo Terminal RR 


stony. &c.—Successor Feb. 25 1899, per plan V. 68, p. 231, of 
gues Hocking Valley & Toledo Ry. foreclosed. Decision In Ohio 
State anti-trust suit, V. 105, p. 997, 909. 818. Appeal filed in coal company 
decision. V. 112. p. 2305. 


MERGER.—In Sept. 19240. P. & M. J. Van Sweringen made a proposal 
for the unified control and operation of the railroads of the New York Chi- 
cago & St. Louis RR. Co., the Chesapeake & Ohio Ry. Co., the Hocking 
Valley Ry. Co., Erie RR. Co. and Pere Marquette Ry. Co. "for detalis of 
which see the New York Chicago & St. Louis RR. Co. below. 

The stockholders on Mar. 28 1925 voted approval of the lease of the 
Hocking Valley Ry. with poe naa ae Nickel Plate system. 


LATE DIVS.— "ia gy "16. °17. °18. °19. °20. 
Per Cent ; A 7% 12 7 3 45% 4 4 4 

8TOCK.—Chesapeake & Ohio Ry. owns $8,837,900 stock. 

BONDS.—The consols ($20,000,000 authorized), besides a lien on the 
entire property, subject only to $3, 842, 000 prior bonds. have a first lien on 
the coal lands of the uckeye Coal & Ry. Co.; $3,842,000 consols are reserved 
to retire pe eens poate (the latter may be extended at maturity). V.72. 
p. 338; 74. 1038; V. 86, p. 229. Substantiaily all of the bonds and 
stock be the inten _ Jackson Belt Ry., 18 miles, are deposited under 
said mortgage, see 101, p. 370; V. 68, p. 823; V. 102, p. 2167. 

The 2-year et gold notes of 1924 are redeemable as an entirety at 
po and ony. on March 1 1925 or on Sept. 1 1925 on 60 days’ notice. 

p 

The Gen. Mtge. of 1919 is limited to $50, one. 000 and it is also provided 
that the outstanding bonds including under lying issues must not exc 
three times the outstanding capital stock. one of the gen. men. bonds 
are outstanding in the hands of the public: 7,500,000 series ‘‘A’’ are 
pledged to secure the aforesaid notes; 153. ono’ are pledged as security 
for U. 8. Govt. loans. Additional A within the amount above stated 
may be issued hereafter at par, for refunding purposes, for additions to and 
betterments of, and for other capital expenditures, and also to the extent of 
89% of the cost thereof for equipment, but with a sinking fund of 5% p. a. 
for 20 years in each case upon the amounts issued for equipment. V. 108, 


°22-'25. 


‘2. 
2 4yriy. 


p. 784. 
Ki __ & Hoke. Coal & Ooke and Continental Coal bonds. See 
Vv. 109, 386. 1527; V. 111, p. 97, and issue Nov. 


1918. 
Pe A a trusts issued to Director-Genera) for rolling stock allocated 
to this 4 See article on page 3. 

















Govt. loan, V. 111, p. 792; V. 112, p. 562. 744. 
REPORT.—For 1924, in V. 420, p. “3. showed: 
Revenues 192¢ 123. 1922. 1921 
0 SE $15,021 ‘470 $15 bit 748 $11,637, rr $11,924 ‘79 
asses 898.9 L. 113,924 1.076.466 1,270,021 
ih Bo cae: te a hilt nal OF eet 81 ‘790 78. 762 87.58 
RS iad kine gua ate tne oe 138.329 176,312 129,018 82,575 
Miscellaneous... -..-.-.-- 1,296,964 1,034,628 934,009 727 ,839 
a $17,443,399 $17,563,402 $13,855,464 $14,093,001 
Expenses— 
Maint. of way & struc... $1,896,334 $1,734,736 $1,381,538 $1,686,611 
Maint. of equipment... 5,337,946 6,476,072 4,157,351 4, ttt 047 
7) SR eee 168,161 159,443 139,802 131,599 
Transportation... ...-.-.- 5,344,105 5,219,253 4, 106. 930 4,972,440 
EEA AE 433 .97 442,915 372.361 417.470 
Transp. for invest—Cr - - 2,022 5,231 10,849 1,773 

asc tenth ine $13,178,503 $14,027,189 $10,747,133 $11,572.394 
Net revenue........... $1:264.896 $31536.213 $3.108'331 $2:520.607 
Railway tax accruals... 1,219,610 1,074,399 978,009 ° 
Uncollectible railway rev 441 984 1,709 

Operating income.__. $3,044,845 $2,460,830 $2,128.613 $1,708,545 

Reuinenent rents (net)_. Cr.399,144 Dr.$95,699 Cr.$31,.541 Dr. $21 5,494 
Fque facility rents (net) ‘4 O91 88.936 R4 914 67 .691 
Other income. ........- 656.817 289,558 253 261 256.089 
Leas rents, &c.....-.-.-.- deb.84,.856 deb.81,309 dev.75,348 deb.79,201 

Gross income. -.--.-.-.-- $4,090,041 $2 .662. 317 $2,422,980 1,737 629 
interest cn 6686... $1.759.957 $1.739 $1:737.018 $1.723.323 
I is a icdmibicis (4% )439 ,980(4% 5430°980( 4% 3439 .980 (2% )219.990 

Balance, surplus--.--- $1,890,104 $482,861 245.982 def$205,684 


The income account for 1924 contains a credit of $453,631 for the amount 
received from the U. 8. Government in full and final settlement of the 
guaranty, for the six months’ operation from March 1 to Aug. 31 1920, under 
Sections 209 and 212 of the Transportation Act, 1920; also a net credit of 
$66.578 on account of adjustments of reserves and other accounts for the 
same iod. 

For latest | earnings, see‘ Railway Earnings Section” (issued monthly) 


OFFICERS.—O. P. Van Sweringen, Chairman of Board, C Chora: 


Wide Garehen. president Columbus, O.; C. E. Graham, V.-Pres. 
G. B. °*res.; H. Fitzpatrick, V.-P. & Gen. Counsel: F. “M. Whit: 
aker, v. Sen. ry =! e of ogy Coluoas. O.; R. N. Begien. V.-P. in 


Trevvett, Sec.-Treas., Cleveland, 
and fodgson, Compt., A CE &, O. General offices; Columbus, 
O.; anseative offices, M il Bidg., Cleveland, O.—(V. 121, p. 71.) 


HOOSAC TUNNEL & WILMINGTON RR.—Hoosac Tunnel, Mass. 
to Wilmington, Vt., 24 miles. Made standard-gauge in 1912. V. 95. p 


charge 4 operation, Columbus 





1541. The I.-S. C. Commission has placed a final valuation of $641,864 
on the company’s property as of June 30 1916. Company is controlled by 
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RAILROAD COMPANIES 
For abbreviations, &c., see notes on page 6) 


Miles Date 
Road | Bonds 


Par 


Value 








ae 
| When 
| Payable 


Amount 


Last Dividend 
Outstanding 


Places Where Interest and 
and Maturity 


Dividends Are Payabie 





HousBelt & Ter—1stM$5,000.000¢ red105 text Ce.xc* 
Hous & Brazos Val—lst M (trus Mere Tr Co, St L 
Hous E & W Tex-—Ist M gu p & i by So Pac_Ce.zc* 
First mortgage $3,000,000 gold not guaranteed j 
Hous & Tex C RR- ~1stM ler gred110int guCe.zc ‘kr 
Waco & N W Div ist M g $25,000 p m___Ce.zc*&r 
Austin & N W (merged) ist Mg gu p&i_Mp ze*&r 
t Worth & New Orleans lst M (Wax to Ft W)__-z 
Out-of flet M $3,000,000 auth (V 94, p 131 
Hudson & Manhattan (Hudson River Tubes 
Common stock 
Preferred stock 5% non-cumulative 
New York & Jersey first mtge 
First morts onvertible 
First lien & ref M $65 
Adjinc M $33 
Real estate 


1907 
1907 
2.{1893 
1893 
1890 
1900 


] 
] 


red 110____._Usm.xc* 
_G.xc*&1 
000,000 ge red 105_Ce.xc*&r* 
574.000 red par cu beg '20_._G.xc*&r 
mortgages ose - - 


1902 1 
1907 8. £ 
19134 90 


1913 500 





Deerfield Valley Paper Co. through ownership of entire common stock. 
bond issue, $214,000 Ist mtge., matured Sept. 1 1922, 
Stock, $250.000: par, $100. Divs.: In 1903, 2%; 
1910-11, ond 1911-12, 10%; none to 1923; 1924, 5%. Earnings for 1924, 

8,085; no def., $4,160; other income, $3,323; fixed charges, 
foo 2 a8, om def., $30,525.—(V. 119, p. 1843.) 

HOUSTUN BELT & TERMINAL RY.—Owns a4 terminal line in and 

around Houston, Tex., 20 miles, with large oSens and passenger ter- 
8. Controlled by four proprietary roads, ., Beaumont Sour Lake 
& Western Ry.. Guif Colo. & Santa Fe (Atchison System). St. Loule 
Brownsville & Mexico Ry. and Trinity & Brazos Valley Ry.. which each 
own 2 of the $25,000 stock and, under the terms of an agreement dated 
July 1 1 ibd7, agree to pay. under a pro rata wheelage basis. epeetes ex- 
d, on a one-fourth basis, int. on bonds and annual fund of 
% of Sendo issued. The Terminal Co. has leased from Gulf Colo. & 
Santa Fe Ry. for 99 years from July 1 1907 all of ite property in Houston. 
Tex.. and the Terminal Co. has agreed to pay monthly rental and maintain 
the property. The 1.-S. C. Commission has placed a tentative valuation 
of $4,872,868 on the total used and $3,917.5! o0 on the total owned property 
of the company as of June 30 1916. Pres., F. G. Pettibone. » 120, 
p. 2939.) 
BHOUSTON & BRAZOS VAL LEY RY. CO.—Owns Anchor to Freeport 
and Bryanmound, 28.40 m.; Freeport to Sulphur Docks mouth of Brazos 
River, 2.07 miles; Hoskins Jet. to ostins. 12.56 m.; total mileage, 43.03. 
Switches and sidings, 1: 3. 93 m. The I.- ©. Commission has placed a 
tentative value of $667,7 733 on the total used properties of the company, 
as of June 30 1917. 

In May 1923 the M. K. & T. reorganization committee disposed of the 
interests of the M. K. & T. Co. in the H. & B. V. properties to the F reeport 
Texas Co. and associates, New York. 

In Feb. 1924 the receiver was dismissed under 
judgment which allowed claims in the 
equally between the Freeport 
V. 118, p. 794. 

The I.-S. C. Commission on March 28 1924 authorized the acquisition 
of the company by the New Orleans Texas & Mexico Ry. by purchase of 
stock and other = urities of and claims against the Houston company. 
Compare V. 118, p. 1772. 

Stock AERA. By $120,000; outstanding, $24,000. 

Income account cal. year 1924, gross, $459,636; ry. oper 
154; equipment and joint facility rents, $29,778; net ry. oper. 
376.— - 120, p. 2939.) 

HOUSTON BAST & WEST TEXAS RY.—(See Map of Southern Pactfic. 
Owns from Houston, Tex., to Sabine River at ousmapert. 192 miles 
Stock $1,920,000, of which $1,919,000 owned by So. Pac which has 
guaranteed $2,676,000 of the bonds, Yj and tnt., by ‘cagorsement, re- 
serving the right to call them at 105 & V. 70, p. B4I: 71. p. 236 

Div., 16% paid tn 1902-04, 30% : “i907 -08. 10% in “:909:fo, 11% iv 
1911-12 and 4% 1912-13, to 1915-16, incl. 6%: 1917, 6%; 1918, 6% 
1919. 6%; 1920, 4%: 1921, 6%: 1922. 5%: 1923-24, nil. 

REPORT .—For 1924, gross, $3,201,870: net oper. income, $133,549 
other income, $6.249: deductions, $241,906: bal., def.. $102.108. 

earnings, see *‘ Railway Earnings Section" (issued monthly). 

HOUSTON & TEXAS CENTRAL RR. CO.—(See Map of Southern 

to Denison, Tex., 338 miles; Hemp- 


Pactfic.)—Owns from Houston, Tex., 
stead, Tex., to Liano, Tex., via Austin, 215 miles: Bremond to Ross, Tex. 
65 m.; Garrett to Ft. Worth, 53 m.: Mexia to Nelieva, 94 m. Giddings to 
Hearne, 58 mm; other, 43 m.; Trackage o rights over San Antonio & Aransas 
Pass. 38 m.: Texas & Pacific R orth to Dallas, 31 m. Other 
lines, not classified, 8 miles a May operated Dec. 3] 19: 14, 929 miles 
STOCK.—Stock, $10,000,000, of whicn the Southern Pacific Co. owns 
a majority, par $100 V. 76, p. it 1192, 1407 In 1902-03 6% was 
paid out of accumulated surplus; in 19 10-11, 30% ; 1912-13, 3%; then. none 
ay Jan 1925, when 6% was declared, payable 3% on Jan 10 1925 and 
at or below 110 with 


3%, ON NDB 16 aie ie. 5s bel petted 
—The ist are ng Surg 
,634 000. See abstract of mtge. in 
V. 52. p. 242. ith the exception of $1,149,000 consol. M. 6s (on which 


land mo The first mige. was for 
no interest is J d ted with the trustee as part security for the gen- 
eral 4s, all of the id. 6s have been retired with proceeds of land sales 
Southern Pacific Co. owns $450,000 Lampasas Extension ist M. 5s, $400.,- 
000 Waco & N. W. Div. 6s and $2,303.000 Cut-Off 6s. Unsold land 
grant Dec. 3] 1924. 16. ad 315 6: 

For year 1924, $15,627,314; net oper. income, $2,521,887: 
oer nome. $99, BO: deductions, $461,997; bal., sur., (before divs.), 


The 
but are unpaid. 
year 1905-06, 3%: 


an order in the form of a 
sum of $1,130,639 to be divided 
Texas Co. and the Southern Pacific lines. 


income, $1! 
income, 


$75. 


For latest earnings see “Railway Earnings Section” (issued monthly) .— 
(V. 120, p. 326.) 


HUDSON & MANHATTAN RR. CO.—Owns and o 


piss double-tube 
gas in 1908 from Sixth Ave. and New Y 

dson River to the D. L. & W. RR. aetinh Hoboken. 
southwardly throu the Erie and Pennsylvania RR. 
stations in J City and under the Hudson River to the Hudson Terminal! 
Buildings on Church St. (one block west of Broadway), extending from 
Cortlandt to Fulton 8t. Mileage o ted, 8.50 miles. Also affords 

ugh service between Nowak es and New York City, using Pennsylvania 
RR. tracks from Jersey City to Newark. 10% = ; C35. avai. Owns 
Hudson Terminal Bldgs. Fare increases, V. 106, 123, 2757; V.107.p 
82. 181.401: V.110, p 970. 1526, 1748: v. hil. Dp. Bad. 792, 1183. 


DIVIDENDS.—An Initial div. of 24%% on the pref. bene was 
Aug 15 1923; same amount paid semi-annual ’ 


common stock, paid initial dividend of 14% on 
paid OMe 1 1925. are 


electric tunnels 
City, under the 
P Mie and 


also 


paid 
to Aug. 15 1925. On 
une 1 1925; same amount 


B DS.—Under the ustment of Jan. 14 1913 (without fore 
GIS51 790. ican wag aman to Te i915 by aboot Sais Bt es 
e plano was assen n about 
44% bonds and 954% of stock. Application to ties n™~ = 93-8, 


First Lien& Ref. ige. $65,000,000 (Auth.) issued, 5% callable an 7 interest 
date at 105 1,234 


$100 


000 
000 
900 
,000 
1.900 920 00 
1.000 
.000 


000 
or fr 


| 


$1. 283. nN0 
100 ty OH 
2 608 N00 
N00 
, HON 
eel 


JiJuly 1 
Ji July 
N| May] 
N|May 
JiJuly 
N|May 
JiJuly ¢ j 
D Dec 92: | 
D!\Junel 1 | 


} 


Centra 1Union Trust.N Y 
Mercantile Tr Co, 8t L 

1165 Broadway ,.New York 

} do do 

do do 

do do 

do do 

do do 

do do 


& 
& 
& 
& 





wy 
283 N00 


00 


945 Se xt Dec 
00 


939 15, Aug 15 
MO - A eb 
A Fr é b ] 
Al Fe 
text| F 


Guaranty Trust Co, N Y 
Chase Nat Bank, N Y 


do do 


on 

234 
2 O00 
3.000 


&e 


&c 


' do do 
j\Hud & Man RRCo,N Y 


| 
| 


Reserved (interest rate not to exceed 5%) for— 
(1) Ketirement of N. Y. & Jersey KK. ist 5s car trusts and 
real estate mortaages. NOt OVEF ... ccccccccccccccccesscs 
(2) Additions, betterments and equipment; also for exten- 
sions free from prior encumbrances, provided the annual net 
income of the company ts 1% times the interest upon the 
new ist M. bonds, tnc!. those then about to be issued, say. 
(3) Extension to Grand Centra! Station on same conditions. 
Adjustment Income Mortgage Bonds—Iint. payable out of surplus 
income and cum. from Jan. 1 1920 (V. 96, 209), Issued 
Reserved for exchange for remaining Ist ! 4. bonds 


INTEREST ON INCOME BONDS.—2% yearly 1913 to Oct. 
beginning April 1917, none. pending establishment of $1,000,( reserve 
for contingencies: April 1 1921 paid 2%; Oct. 1 1921 paid 216%: April 1 and 
Oct. 1 1922 and April 1 1923 paid 2% % and an additional 1% on account 
of accumulated int., these payments cleaning up all accumulations. 
Oct. 1 1923 to Oct. 1 1925, paid 2%% semi-annually 

First Mortgage 4% % .—Outst: anding, $944,000. T - balance of the issue 
($66,204,000) is deposited with the trustees of the first lien and ref. mtge. 
and the adjustment income mtge. in accordance with the terms thereof. 

REPORT.—Year ending Dec. 31 1924, in V. 120, p. 1739, showed: 

1924. 1923. 1922. 
Gross operating revenue. $8. 393.835 $8,228,523 $7,862,420 
Net operating income. -. ,356.214 5,148,189 4,659,404 
Other income "306.397 279.2 15 264,154 
Deductions 233,219 444 264. 4 
Bond interest _ - 2,168,535 2, 168. 535 2.168,53 
Int. on adj. inc. bonds... 1,655,100 1,655,100 1,6! 55.100 
Preferred dividend 262 .039 131.006 

Balance, parotes peaes $1,333,717 it 225.349 $835 

OFFICEK Oren Koot: V.-Pres., 4. V. Davies 
4. Twidd '., Robert 4 Kay; Cor fon . F. He Sillick. 
30 Church St.—(V. 121, p. 455.) 

HUDSON RIVER SONNE CTING RR. CORP.—lIncorporated in 
N. Y. State March 19 1913 to build for the New York Central RR., which 
owns the entire $250,000 capital stock, a high-level railroad bridge across 
the Hudson Kiver between Castleton and Shodack Landing, about 22 miles 


south of Albany. ‘The I.-S. C. Commission on Nov. 14 1924 authorized the 
HUNTINGDON & BROAD TOP 
trustees (Drexel & Co., Phila., depositary) under agreement limiting the 
"BONDS ~ ~The company, proved and made operative a 
plan the first and second mortgages were extended under an agreement 
were designated as and were extended for a period of 15 years 
Bonds under the second mortgage ($367,500 outstanding, due Feb. 1 
and will participate 
Bonds under the consolidated mortgage {$1,497,000 outstanding, due 
DIVS. ‘BS. “¥Y. “Uh. 1 
0 
5 A 7 6 54% 7% 7 4% 0 text 
626; int., deprec., &c., $307 522: bal. def., $180, 820: V. 120, p. 2546. 
Chicago, Ill., southerly to New Orleans, La., and westerly to Sioux City, 
165.91 615.87 


N. Y. Central RR. to acquire control of the lines of railroad of the corpora- 
Owns from Huntingdon, Pa., 
sale of the stock, the pref. to not less than $50 and the com. to not less 
in Jan. 1925 ap 
the company, made necessary 
which will secure to the bondholders of both mortgages an equality of lien 
with int. at the rate of 6% perannum. There was also created an annual 
and bearing 4% int.] were designated as ‘‘Series B"’ 
yon the property, and were 
March 1 1925 and bearing 5% int.] were extended at the rate of 5% per 
3Sommon 0 0 QO 
On Feb. 15 1921 resumed divs. on pref. BA with payment of 14%: 
Chairman, W. L. Haehnlen; Sec., J: D. Gormley .—(V. 120, p. 2546.) 
[a., with numerous branches, viz.: : 
Add'l Yd. Track 
222.93 


$9.536.000 


11,942,764 
6 000 


916 incl., 


$331,824 
Treas., Wesley 
New York office, 


5.731 


— Pres 


MT. RR. & COAL 
to Mount Dallas, Pa., 


co. 
44 miles; 


(THE).— 


branches, &c., 


‘Series A” 


First 
Main 
Track. 


364.73 
240.77 


705 
561 
a 


Second 
Main 
Track 


362.7 
29 


tion, and the franchises and facilities appurtenant thereto by lease. 
119, p. 2407. 
30 miles 
DEPOSIT OF STOCK.—Over 75% of stock was deposited with 5 
oon $25 per share. In 1923 the trust was extended till April 1 1928 
106. p. 1230: V. 96. p. 420, 1021, 1297, 1488 
pise of readjusting the financial! structure o r ; 
vy the maturity of its first, second and consolidated mortgages. Under this 
upon the properties of the railroad company. Bonds under the first mort- 
gage [$416,000 outstanding, due March 31 1925 and bearing 7% int.) 
os fund of $10,000, applicable to the retirement of the bonds of this 
series 
1925 
with the “Series A’ bonds in an equal lien uy 
extended for a period of 15 years at the rate of 6% per annum. 
annum for a like period of 15 years, under the same lien and conditions as 
recited in that mortgage. 
01. "02. "03 ‘04. ‘05. ‘U6. ‘07. "08. ‘09-'20."21-'24 
0 0 5 0 0 0 See 
Preferred 5 6% 7 
on Aug. | 1921. Feb. 15 1922 and Aug. 1 1922, paid 1% each; none since. 
REPORT.—For 1924, gross, $677,758; net, $91,076; other income, $35,- 
IDAHO CENTRAL RR.—(V. whe p. 628.) 
ILLINOIS CENTRAL RR. CO.—(See Map.) —ROAD.—Operates from 
Main and 
Line Owned— Track Sidings 
(a) Original charter Line: 


Chicago, Ill., to Cairo, Il 
Central Jct... t., to E. ‘Dybuque, Til. 





5U 
43 
49 
42 


.97 
53 
06 


165 5. 91 


(b) Lines subsequently acquired 87 


Lines jointly owned 
Total owned 276. 

Lines oper. but owned by proprietary, 
corp. and not formally leased 

Operated under lease 

Operated under contract or agreement 

Trackage rights 183.89 
Total mileage oper. Dec. 31 1924___4,.874.87 


azoo & atomesiows Valle 
Total mileage operated Dec. 31 1924__1,.380.2 





173.78 
21 
1,505. 
887. 


85.58 
9.79 
6.37 


275.52 











Nov., 1925.] 
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RAILROAD COMPANIES Miles | Date | Par Amount Rate When Last Dividend Places Where Interest and 


[For abbreviations, &c., see notes on page 6) Bonds Value Outstanding Payable and Maturity } Dividends Are Payable 








: 





Huntingdon & Broad Top—Common stock 
Preferred stock 7% non-cumul: _ 
First mortgage extended Series A 


| a $1 .371 .750 eee Jan 281904 1% 
| 2.000 000|See te Aug 1 1922 1% 
1920 500-1000 416.000 O Mar 31 1940 Phila office, Packard Blg 
Second mtge old 7s extended Series B 57 500 367 500 A Feb 1 1°40 Phila office, Packardj Big 
Third mtge consol extended 1,000 497 000 O Mar 31 1940 Phila office, Packard Big 
Equipment trusts due about $15,000 per year Pp 2X 1.000 45.000 — ee Jan 1928 Philadelphia 
do do due $10,000 semi-annually - - : 92 500 &c 220.000 J Jan '26-July '36 Pa Co for Ins on L, Phila 
iMinois Central—Common stock $123.552.000____- : 100 ,331 300 Dec 1 1625 1% 32 Nassau St, N Y,& Lon 
Convertible preferred stock Series A red (text) _- E 10 .498,000 S Sept ' 19.5 3% do do 
Leased line 4% stock guaranteed (see remarks). __— 7 | 100 Ysy 7 JJan 2 1926 2% do do 
First mige of {Sterling bond old 6s ext in 1895 zZ f 75 £200 5D 00 OApr 1 1951 Baring Bros, London, En 
1874 for! Bonds extended in 1905 as $ bonds if 1,000 900 000 D Dee 1 1950 32 Nassau St, New Yor 
$15.000.0002 48 of 1886 due 1951 gold zc*&r 7 ] ; 1,000 00 O00 JJan 1 1951 do do 
secures all!34%s of 1886 due 1951 gold__zc*&r 1 SRA 1,060 199 000 JJan 1 
equally _Us'3s of 1895 due 1951 gold ze*&r 5 £200 500 000 S Mar 1 
(V 83, p 76) (3 Ks of 1903 due 1951 gold _c*&r | 3 131 000K« N00 000 OApr 1 
Trust bonds ster! (sec by Ch 8t L & N O cons) _Us.z £20 266 OE JJuly 1 
Springf Div tst & ref M (V 66. p 1237) « Us.c*&r ] 1 Of HOO OOF JJan 1 
Cairo Bridge bonds gold (see remarks) _._Us.zc*&r 1 OOF N00 0 I) Dee ] 
8+ Louis Div & Term M $10,000,000 gold__Us.c*&r 39 7 500 &e 377 OOF JJuly 1 1951 do do 
do £5,000 .000 (see V 65. p 1173) @e.._ Us.ve*&r} | 7 1,000 998 OM J) Inly 1 1951 do do 
Underlying St L Div | St Louis South Ist M g_Ba.c* 30 ; 1,000 538 0M S Sept 1931 do do 
] 
1 
1 
1 
1 
1 
1 
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1951 do do 
195] B aring Brothers, London 
1951 2 Nassau St, New York 
1950 Be aring Brothers, London 
194i 32 Nassau St. New York 
1950 do do 
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& Terminal mtge_ {Carb & Shaw Ist mtge gold.c* 7 1,000 241,000 8S Mar 1 1932 do do 
Purchased lines lst M $290.9000.000 gold__Us.xc*&r 000 &e 000 000 
Ref M (Nor Lines) $120.0090.000 g red____ G.xe*&r* 15 000 &e 187.000 
Collateral trust bonds gold $ Us.ze*&r § 500 &e N00 OOF 
Coll trust $25,000,000 gold on LN O & T_Us.ze*&r 95 9 500 &e 929 000 
Secured gold bonds _----F.xxxc*&r* : 2 500 &e £000 000 
Western lines first mortgage gold _ Us.zc*A&r R95 1,900 425 100 
Ch St L& N O cons M ($18,000,000) @ int gu_xe*&r 567 1.000 635.000 

do guaranteed principal and interest x 56 1.000 .359 .000 
Joint Ist ref M (Southern lines) $120,000 .000- 

Series A callable 110 after Dec 1 1918 __F.ye*r* 5612 : 500 &e 48,441.00 

Series B callable at 110 after Dec 1 1918 515 £100 &e 249,2°0 
Memphis Div het M gold guar p & i (end)_. Us.ze* ) $1,000 5OO 000 
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JJuly 1 1952 32 Nassau St, New York 
N Nov 1955 do do 
OApr 1952 do do 
N Nov 1 1953 do do 
JJuly 1 1936 do 
4 Aug 1951 do 
15June 1451951 do 
15 June 151951 do 
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D Dee 1 do 

D Dee 1 Baring Bros, Lon & N Y 

D Dee 1 32 Nassau St, New York 

JJuly 1 195: do do 
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3. 
Louisville Div & Term M $25.000.000 g__Us.c*&r R97 500 &e 23,732,000 
Omaha Division Ist M gold $5,090,000 _Us.xc*&r : 1990 } 000 &e 5, 


000 000 A Aug do do 
Litchfield Division Ist M gold $4,000,000. F.xe* 1999 1,000 3,235,000 é JJan do do 
Sec gold bds call 101 on or after Jan 1 °24_ Fyvv.c*&r* - 1919 | 1,000 16.000.000 5% Bis a” J Jan do do 
a Includes $5.266.000 consol Sa nledged to secure | TlinoiisC ent ral collar eral trust bjonds of 1 

b Does not include $12.263.100 offered to com stock holder's at par, payme nt to be ma de Dec 10 192 25. 


migroRy LEASES, &c.—Chartered on Feb. 10 1851. The Chit | (a) To purchase and improve en terminal properties. 
cago St. L. & N. O. ts leased for 400 years from July 1 1882 at 4% per annum &c., covered by this mortgage, all sold_.......-.-.-.--- --$33.348.108 
900 


Seaguciek: 
RP Re Be Be Be Be 














ite $10.000.000 ital etock deposited to secure the leased line stock and | \0) To refund or retire a like amount of prior mortgages 50,132, 
tty on bonds. — ¥ 7 (c) For future improvements, construction, etc... -- ‘tS 36,519, 


Owns all the cap. stock ($20,000,000) of Central of Ga. Ry. but road Is The $16,000,000 5 Secured Gold Bonds , issued in 1919 on account of 
operated independently. See that co. above. improvements and eAditions were secured by pledge of the follow 
Substantially all of the stock or vhe Yazoo & Sgeumeeapes Valley RR.. | securities: (a) $17,350,000 Ilinois Central RR. and Chicago St. Louis 
1,380 miles. is owned In the interest of the Illinols Central, the latter also New Orleans RR. Joint First Ref. Mtge. 5% bonds, Series A, due Dec. 1 
owning nearly all of the bonds. 1963; (b) $4.575.000 Western Lines Ist M. 4% gold bonds, due Aug. } 1951 
Owns entire stock of Chicago Memphis & Gulf RR. and Dubuque & Sioux . 108 578, 2629. 
City RR.: also leases those roads. V. 96, p. 420, 716; V. 116. p. 720. ee. $4 000.000 6 %, Secured gold bonds due July 1 1936 are secured 
Owns $1,000,000 stock of Madison Coal Corp. See V. 105, p. 1899. On deposit of $8 225,000 filinois Central RR. Ref. Mtge. 4s due Nov. 1 a4 
Nov. 17 1924 acquired contres of the entire outstanding capital stock of the | and $3,820,000 Ili. Cent. RR. & Chic. St. L. & N. O. RR. Joint Ref. Mtge. 


Gulf & Ship Island RR. d D pf q 
The stockholders of Dag Alabama & Vicksburg Ry. and the Vicksburg o0 Sue Des. 3 et abe. hq vB. 


Shreveport & Pacific Ry. on April 1 1925 approved the lease of the roads Seetpmest Trusts 96. p. 135, 55s; Vv. 102 608. 345; V. 99, 
° > ‘ " " 17 Vv. 100. D. 387 ‘Bories E is subject to Pau. all (but not ) 
to the ¥ azoo & Mississippi Valley RR. under the guarantee of the Illinois an oF after Nov. i 1922 at 1024 and atv. Xia ik 189, 1577, 213 2128: 
The I.-S. ©. Commission in June 1925 approved c ondition: ally the acquisi- | °@res Fv. 11, p. 1/52: Series G 2.0. orice 
tion by the Illinois Central through the Mississippi Valley Co. of the c cae D. 4256: Series J, V. 116, + 1898; Series K, V. 119, p- 2007. k all tea 
of the Gulf & Ship Island RR. by purchase of capital stock. V. _— —— to I irector-General for ro if meee alloca 
The I.-S. ©. Commission has placed a tentative valuation of $347. 1680. ig? to this company. See article on page 3 and 113, D. 
on the property of the company as of June 30 1915. REPORT.—For 1924, in V. 120, p. 2027, showed 1023 
CAPITAL STOCK.—The leased line som is seoured by deposit of $10.- — i vers 
000.000 Oh. St. Louis & New Orl. stock. 65, D. 1071; V. 106, p. 395. Average miles operated 6.2 
In Dec. 1924 Union Pacific owned $24. 750. 000 common and $4,500,000 Railway Operating Revenues— 
preferred stock , in addition to $3,486 420, common and $1 ,936 900 preferred {| Rail-line transportation: 
stock of Railroad Securities Co., the latter company owning the equity Freight $126,785 pace 36,270,307 
in $9,200,000 common and $1,840,000 preferred additional. Bridge tolls and miscellaneous freight 5,383 38: 6,451,349 
The stockholders on April 19 1922 approved an authorized issue of Passenger ,6¢ 3 24 30,951 ‘847 
$50,000,000 preferred stock , to be issued from time to time as the company’s Bridge tolls and miscellaneous passenger ‘ . 
needs require. The pref. stock may be issued in one or more series and Excess baggage 200.09 209,165 
shall be entitled to receive non-cumulative divs. at rates not exceeding 7% Parlor and chair car 66.- 52,475 
per annum. Pref. stock shall have full voting rights. Pref. stock or any —.-. 2,496, 374 2,478,802 
series thercof may, if the directors so determine at time of the issuance, be E 4,189, 524 4,145,522 
convertible into com. stock within such period and at such rate, taking the 47, 675.362 
pref. stock at par and the com. stock at not less than par, as the directors Other passenger-train 33 90% 322,64 
shall determine at the time of the issue of such pref. stock. The directors Switching__ ,029 ,00* 2, wt 783 
may at the time of issuance provide that the pref. stock, or such series there- i 
of, shall be subject to redemption as *. whole at a premium which shall not 
exceed 15% and dividends. V. 114, p. 738, 17 768. Total rail-line transportation revenue__-___ $171,427 ,465$184,109,280 
The Series ‘‘A"* stock is convertible inte common stock, share for share, | Total incidental operating revenue om die mie 2.377.262 2,605,344 
and is redeemable after Sept. 1 1927 at 115 and divs. Total joint facility operating revenue. __-. 33 403 48,541 
Common stockholders of record Oct. 22 1925 received the right to sub- - 
scribe, at par to additional preferred stock, Ser‘es A, to the extent of 10% Total railway operating revenues 838 ,131$186,763 ,166 
of holdings, payment in full being due Dec. 101925. V.121, p. 1674. Railway Operating Expenses— 


LATE)|'01Sept.'04. ‘05 to ‘12. "13. "14. "15. "16. 1917. Mar. "18-Dec ‘25. | Maintenance of way and structures 030 $29,012,992 
Divs. 6 yearly 7yearly 6 5 5 6168 lex 1% .a.(1% Q.-M) | Maintenance of equipment 59.635 43,737,749 
NDS.—Catro bridge. see adv. in “Chronicie,” May 7 1892 araitse , “2-2 °: Ke 2, 653k 803 

The Trust Bonds of 1886 are secured by deposit of $5, 206 000 Chicago St. L ere on—fail line. ----------- ; "2 1137 6 
& New Orleans consols of 1881; also by 4 lien on the road. See V. 86. p. 1343 seeeenoons operations 1, +g 1.137 609 
Collateral Trust bonds of 1952 cover by ledge, of $16. 350.000 5% lst M. ans| "861; 
PR Ree Bas it bes tina stabs Src S (atts wt ee 

The collateral trust °o are sane by oe a ‘ g 2 
Ne ww hy te AY. Mississinol Valley y pledge Ue Total railway operating expenses ___ $134,024 ,920$150,023 ,276 
900 ,000 lst 48, except $68 000, and $9,104.000 mtge. incomes. V. 61. p.112 Net revenue from railway operations $39, 81 : .211 $36,739,890 

Chicago St. Louts & New Orleans 5s have their interest guaranteed (by | Railway tax accruals 12,722,492 11,048,431 
eplersonents until the principal is paid. The 3 48 of 1897 are guar., prin- | Uncollectible railway revenues 56.902 27 396 
cipal and interest, by endorsement—see guaranty, V. 65, p. 1071. oF ~ 

Western Lines Loan of 1895, see “Supplement” of Jan. 1899. Totalauth., , $27,033,816 $25 664.062 
$10,000, a ae 425,000 outstanding and $4,575,000 owned by company Additions to Railway Operating Inc 
on ec. ) ome— 

The St. Louts Dtviston & Terminal bonds are for $15, wr? ‘wef authorized 2 | on enon yo $233. 44 $208 602 
Ateubellie, Division & Tertrinal migen ie tor #35 060,000, ot the’ bones | Rent from floating equipment 3 500 
$1,112,000 were reserved to purchase the 46 m. (Cecilia br.) from Louisville | joint poitinn none tment tO 'e18 
& Nashvtiie and to retire the L.. & N. bonds thereon. Chicago St. Loute & | 2°int facility rent Income oe 
New Orleans took title to the Loutsv. Div. and joined in making mt s : 1) 43h 
V (66, D, 136. for abstract: also “Supplement” ryan. 1899 fo. ga7 | Total additions to railway operating income.... $3,180,435 $3,345,202 
618° V 66 p 132° V &7 p. 581 V.75.p 871 V. O7. p. 887 Fe Deductions from Railway Operating Income— 

Of Purchased Lines 34a of 1904, $14,662,000 were issued on 748 miles of | Hire of freight cars—debit balance __. r $295,580 $1,795,582 
subsidiary branch lines purchased, of which $2,662,000 were canceled fn | Rent for locomotives ~---- 31.42% 38,16 
Jan. 1911 and ref. bonds substituted therefor. (See 'V. 71, p. 288; V. 79. | Rent for passenger-train cars 535,005 611,207 
p. 1273, 1642, 2588: V. 81, p. 1105.) Rent for floating equipment os" 117 7 

Refunding Mtge. Gold Bon as of 1908 one. $120. 000,000) are subject to Rent for work equipment rig 25,228 
call at 107 3 and int., M. V. 104, p. 863: - §7. p. 1357, 1420; V. Joint facility rent deductions 596 1,658,584 
D. ye - 92, 261, 627, “636; V. 97, P1024: 1459, 1608: V. 98. < 
p. 00. Gaver main line, Chicago Waka 9 ¥. 98, purchased lines. Total deductions from railway oper. income. --_- “$2,112 12,178 “$4,145,915 

pringfield Div., the St. Louis Div., &c., a total of 2,174 m., subject to . ‘ ie 
bonds aggregating $61,766,000. incl. $2,560,000 Chic. Havana & West. 5e Net railway operating income—carried forward -$28,102.073 $24,863,439 
$13. 437 000. 9 = lodged we b. S of 1952. Of the outstanding bonds, | Total non-operating income 3.577826 4,907,859 
are { ssu n Fe 19% (See V. 116, 822 Of the 
unissued bonds, $57.588.000 are reserved to retire a Mice" amount of prior $31,679,899 $29,771, 
lien bonds and $8,225,000 are pledged as part collatral for 644% secured Deductions from Gross Income— 
gold bonds due 1936. Rent for leased roads .758.574 $1,7 
The Illinois Central and Chic. St. Louts & New Orl. KR. Joint First Re 8,610 ‘ 
ing M. bonds ($120,000,000 auth. issue) are issuable in series bearing ; : 
terest at not to exceed 5% and are secured on about 1,512 miles of the | Separately operated properties—loss 
Southern lines, including the main line from Cairo, Lil., to New Orleans Interest on funded debt 
La.. &c., and comprising all the system lines south of the ‘Onto River excep! 
the Chicago | Memphis & Gulf RR.. 2 ) ones Branch (52 m. and 21 m 
tospectiv ?) and the Yazoo & Miss. Vall. RR. . 97, p. 1822, 1738, 1204 Maintenance of tave estment organization 1,36: 
Ms ors. >». v sa. ay MY ene i800 V 100, .. 397, 474, 1852: Miscellaneous income charges 34 "097 
757: p 
mer agers fer Which Said $120.000.000 Joint Bonds Were Issuable. Total deductions from gross income $15,431,341 
ec 4 amount tssued, $62.766.290 ‘$62 517.000 Series A and : 
$249,290 Series B). of which the Iiltnote Central tral Rit. owned $21'170,000. | Net income $16,248,557 $15,485,073 


leaving $41,596.290 ou the hands of the public.) Note.—Figures include Yazoo & Mississippi Valley RR. Co. 
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RAILROAD COMPANIES 


Par 
{For abbreviations, &c., see notes on page 6] 


Miles Date | 
Value 


Road | Bonds 


Last Dividend | Places Where Interest and 
and Maturity | Dividends Are Payable 


Rate When 
O7, 


Amount | 
| % Payable 


Outstanding 





| 
| 


Hlinois Central (Concluded)— 

















Equip certs— 
ies D due $95,000 each J & J; callable 102% _k --- 1916 $1,000 $95,000 4% J & JiJan 1926 |Bankers Trust Co, N Y 
Ser E due $275,000 s-a call '22 1024 % gu_CPyc* saat Bane | 1,000) 1,100,000 5¢ M & N|May'26-Nov'27,New York 
Ser F due $737,000 yeary beg Oct 1 1926 aes cP @--| 1920 1,000, 7,370,000 7 ee 1 *. eee eee 
Ser G due $324 .000 yearly beg Oct 1 1925._.__.CP @--| 1921 1,000; 3,564,006 Ge Er Oe Bee) Pee icndktmitticdaconcaccacce 
Ser H due $217,000 annually............ CPxxx ---| 1922 1,000; 2,604,000 5% F & A'\To Feb 1 1°37 |New York 
Ser [ due $443,000 annually -.--..-.-..... .c*} oon Sa 1,000, 5.416.000 S55 Uh. Ber ee 8 NONT. . tkcecécuennsniinsnsasncce 
Ser J due $1,273,000 ann beg May 1 1928___xxxc* ose) EES 1,000; 14,003,000 5 M & N/|May1'28to’'38N Y offor Bk of NA &T 
Ser K due $863,000 ann_-____--.-.--.---- xxxc* ---| 1924 1,000, 12,082,000! 44% F & A/To Aug 1 1939 New York 
Govt eguip trust due $647,100 yearly__________-_ G Pe ERS H ee | 6,471,000 6¢ J & J\To Jan 15 1935 Guaranty Trust Co, N Y 
Equip contract—The Pullman Co_______________- apes ree | 1,366,179 6 A & OjApril 1932 Ralghide wivkocs Wate 6206 <0 
{Winois Tunnel Co—See Chicago Subway Co. 
ndiana Decatur & West—See Cin Ind & Western 
ind Harbor Belt—Gen M $25,000,000 g__G.xc*&r* 46 1907 (1,000 &c| 2,500,000 4¢ J & JiJuly 1 1957 \Grand Cent Term, N Y 
do o he Saga ete adil EE lnnaientiaie | 1,725,000| 4¢ J & J\July 1 1957 do do 
Chic Ham & W Ist mtge gold assumed_..__- xe*&r 27.48 1897 | 500 &c) 2,500,000 6¢ J & JiJan 1 1927 do do 
Bouganens trust certificates $540,000_........-.. Ps eR } 216,000 4% J & JiJan 1 1931 'Comm'! Trust Co, Phila 
°o hk * 9 £ f eet G saal San 100 &c * 35.400 7 es eS See eee eee eee 
do due $36,680 annually_...........-_- G| -..| 1920 1,000) 365,800 6g J & J 15\|To Jan 15 1935\Guaranty Trust Co, N Y 
> que : y004 pomene- id al Ah aah ia eave ah iets G.co itj te ‘one ~~ Eh foal 5¢@ . & > ne June 1 1938 ° oO 
° ue $25. SS eee re i imal De inséushan 350,000 5 & o June Dléte cect tddhakecewdtdws 
Indiana Illinois & lowa—See N Y Central RR | ’ wieas 
Indianapolis & Louisville—See Chicago Indianapolis! & Louisville | 
Indianapolis Un—Ist M gold sf not callable._FP.xc*| 1.77 1886 1,000 575,000 4% eM & N/|Mayl1 1926 \Fidelity Trust Co, Phila 
Gen & Ref M $10,000,000 g gu red text...F.ct&r* -..., 1915 1,000; 4,000,000 5¢@ J & J\Jan 1 1965 Pennsylvania RR Oo, 85 
o Series B g, su call (text)....... F.c*t&r*, -__.| 1922 |1,000 &c| 4,000,000 5¢ J & J\Jan 1 1965 Street, N Y 
International-Great Northern Ry—Stock.___~.__- ; ool ame Ie ee eee ee Sew ee oe ae 
lst mtge gold bonds Series A red 107 4%--Eq.zc*&r*| 1,106, 1922 | 100 &c! 17,250,000 Ti Ft w= ft. ae eee ee eee 
Adjust mtge gold bonds Ser A red par_-.-__. Col.zc*; 1,106) 1922 100 &e| 17,000,000 6e J & Ji\July 1 1952 Apr 1 1925 paid 4% 
Secured gold notes red 100_._.._.._._...-__.. Col ---| 1924 1,000} 2,400,000 66 M & S8/Mar 1 1930 Nev Y 
Baldwin Locomotive Works notes___.._._-.-____- | 6ad EEE Evacacaum as cas ak died Mn | 1.0 senna cabediedbees 
American Car & Foundry notes__....__________.- excl WOE Usesccian WT tas cakees badasane BO GU Nedcedcedccsnsavsncbe’s 
| ' 
| | 
OFFICERS.—Pres., Chas. H. Markham: Senior V.-Pres., Albert E. | like aggregate principal amount of bonds in another series, bearing the same 
Clift; V.-P., J. J. Pelley, F. B. Bowes, Albert C. Mann, G. J. Bunting; | °F different rates of interest, &c. Provision may be made for releases of 


Gen. Counsel, W. 8S. Horton; Sec., D. R. Burbank; Treas., R. E. Connolly. 
General offices, Chicago, Ill.; New York office, 32 Nassau St. 


DIRECTORS.—John W. Auchincloss, William Averell Harriman, R. W. 
Goelet, Cornelius Vanderbilt, Stanley Field, Vincent Astor, Chas. A. 
peepee. John G. Shedd, R. 8. Lovett. H. W. De Forest, David R. 
Burbank, Chas. H. Markham, and, ex-officio, Hon. Len Small, Governor 
of Illinois.—(V. 121. p. 2399.) 


ILLINOIS SOUTHERN RY.—See Missouri-Illinois RR 


INDIANA HARBOR BELT RR.—Owns Whiting, Ind., to Blue Islanc, 
Tll., 14 miles; McCook to Franklin Park, Ill., 10.5 m.; Argo to Union Stock 
Yards, Chicago, 11 m.; State line to Grassell, Ind., 5.5m.; branches, § m 

owned. 45.5 miles: trackage, 71 m.: total, 116 miles. 

Stock oupseending, $5,000,000, of which N. Y. Central and Mich. Central 
V. 106, p. 2018), which guarantee the bonds. own 60% and O.M. & St. P 
and Chic. & Northw.,40%. V. 93. p. 164; V. 105. p. 2183. Of the bonds 

25,000,000 auth. issue), $2.500.006 are reserved to retire Chic. Ham. & 

. 68; $579,000 have nm pledged as security for Govt. loan; $2,500,000 
bonds out. V. 86, p. 108. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 114. vo. 854. Equipment 
trusts of 1921, V. 112. p.1282. Equipment trusts of 1923, V. 117, p. 1461. 

Govt. loan, promissory notes, &c., V. 112, p. 744. 


REPORT.—For 1924, gross, $10,778,697; net oper. income, $2,298,890; 
une pee. $384,557; interest, rentals, &c., $2,265,964; bal., sur., 
A83. 
For latest earnings, see “Railway Earnings’’ Section (issued monthly). 


OFFICERS.—Pres., P. E. Crowley; Sec., E. F. Stephenson; Gen. Treas., 
H. G. Snelling; Compt., W. C. Wishart.—(V. 121, p. 195.) 


INDIANAPOLIS UNION RY.—Owns 1.77 m. of road, 1.76 m. 2d main 
track and 10.73 m.yard tracks and sidi . with terminals at Indianapolis, 
Ind.; leases for 999 years the Belt RR. of [ndianapolis—14.18 m.(which see), 

Cleve. Cinc, Chic. & St. Louis and Pitteburgh Cincinnati Chicago & St. 
Louis RR. are proprietors, having invested in it $1 173,403 to Dec. 31 1924. 
Ownership evidenced by certificates of ownership. Elevation of tracks 
completed. V. 109, p. 676. 


REPORT.—For 1924. gross, $436,612: net operating deficit, $318,019: 
other income, $1.093,*01; deductions, $527,529; balance, surplus, $248,256. 


Note.—The company is a switching and terminal line operated for joint 
benefit of connections at cost. Operating expenses and operating revenues 
are apportioned each month to the interested roads on the basis of property 
use and are debited or credited to the appropriate joint facility account in 
accordance with classification of Inter-State Commerce Commission. 

BON D8S.—The General and Ref. M. of 1915 will secure not over $10. 
000.000 bonds maturing Jan. 1 1965, to bear rates of interest as may be 
hereafter determined, to be guar. jointly and severally, prin. and int., by the 
eompanies above named; a sufficient amount is reserved to redeem the 
4s of 1886. and remainder for future purpeses. $8,006.900 have been 
issued as 5s ($4.000.000 Ser. A and $4.000 606 Ser. B), and are outstanding 
in hands of public. The guarantor companies and also N. Y. Chic. & St. L. 
RR., Cinc. Ind. & Western, Chicago Indianapolis & Louisville Ry. and IIli- 
nois Central RR. have contracted to use the property perpetually as their 
main passenger terminal. The using companies in addition te paying 
expenses of operation and maintenance pay a rental based on the total 
valuation of the property. The bonds are redeemable a whole or in 
series 15 years after date, or any int. day thereafter at 108: sink. fund be 
ginning 1926. 1°% of outstanding bonds. Farmers’ Loan & » Co., N. Y., 
and Union Trust Co., Indianapolis, trustees. V. 100, p. 1257, 555; V. 
101, p. 1272; V. 116, p. 295.—(V. 119, p. 2282.) 

INTERNATIONAL*GREAT NORTHERN RR. CO.—Successor, as 
o- reorganization plan outlined belew, of the Intermational & Great 
Jorthern Ry. Total system Dec. 31 1924, 1,159.5 miles, viz.: 


Lines owned— Miles.| Lines owned (conel.)— Miles 
Long View Jct., Tex., to Houston 232 | Magnolia Park Terminal________ 10 
Palestine to Laredo -413| Sundry bramehes__........._._- 129 


Spring to Ft.Worth, T.&P.Conn_272| Joint Traskage— 
Houston to East Columbia brch. 50!Galv. Housten & Henderson ,etc_53.5 


In June 1924 the New Orleans Texas & Mexico Ry. aequired 74,991 
shares of common stock of the company, the sale of which was approved 
by the stockholders in March 1924, and ’, the I.-8. C. Commission in Dec 
1924. V.118, p. 2948, 3077, 3197; V. 119, p. 2757. 

Tentative valuation, $38,178,650, as of June 30 1917. 


Plan of Reorganization Dated June 1 1922. 
The reorganization managers, J. & W. Seligman & Co. and Speyer & Co 
in June 1922 prepared a reorganization plan (V. 114, p. 2468). The plan 
was declared operative on July 5 1922. 


BONDS.— 1st Mige. Bonds.—Total authorized amount, $40,000,000, at 
any one time outstanding Interest, payable 8.-a., at such rate a8 may 
from time to time be determined at the time of issue. Secured by mort 
gage to Equitable Trust Co., N. Y., trustee. which is to embrace except as 
otherwise dealt with in the carrying out of the plan, all or substantially all 
thelines of railroad, franchises and equipment, terminals and other property 
which tnay be vested in the new company; also all additional property of 
like char..cter at any time thereafter acquired, subject, however, as to the 
property thereafter acquired, to existing liens thereon, and to any purchase 
money liens thereon created in connection with such acquisition 

Bonds may be issued in “ep ifate issues maturing on the same or different 
dates, and any serie may be made redeemable all or part at times, on 
notice and at premiums, and may have such conversion privileges, as may 
be determined by the <ilrectors at the time of issue. The new company may 
have the right to retire any series, all or part, and to issue for such purpose 





any part of the railroads of the new company or of any other property. 


Series A 6% 30-year gold bonds, dated and carrying interest from July 1 
1922, maturing July 1 1952, are redeemable as a whole only at 107% and 
int. On Dec. 31 1924 $21,809,000 had been issued, of which $3,250,000 
were pledged as collateral. 

The remaining $18 191,000 ist Mtge. bonds, be 
issued or reserved for issue under the regulations provided in the Ist mtge. 
to the extent of not exceeding $3,191,000 bonds to be issuable to a principa 
amount equal to the entire cost, and beyond that amount of bonds to 80% 
of the cost of new equipment, improvements, betterments, additions, new 
mileage or property, or (if permitted by law) stocks or bonds representative 
of new mileage or property, whether constructed or acquired by the new 
company or’by some subsidiary company 

(2) Adjustment Mortgage Bonds.—Total authorized _ amount, %95.000,000. 
at any one time outstanding. Secured by mtge. to Irving Bank-Columbia 
Trust Co., as trustee, on the properties embraced in the new First Mtge. and 
from time to time becoming subject thereto. Subject to the First Mtge. and 
to the prior payment out of the mortgaged property of all bonds at any time 
issued and outstanding under the First Mortgage. Interest payable annu- 
ally or semi-annually as may be provided, at such rate as may from time to 
time be determined by the directors at the time of issue, but required to be 
paid (except as to arrears, if any, of cumulative interest payable on ma- 
turity of the principal), only out of net income as defined in the mortgage. 

They may be issued in separate series maturing on the same or different 
dates, and any series may be made redeemable, all or part, on notice and at 

remiums. a* may be determined by the directors at the time of issne, but 
n all cases with accrued cumulative interest. Payment of installments of 
interest for any period on Adjustment Mortgage bonds of different series 
earrying different rates of interest shall be made in amounts which in all 
cases bear to each other the same proportions as the respective maximum 
rates of in‘ erest carried by anch respective series bear to each other. 

Under the Adjustment Mortgage the new company may reserve the right 
to retire any Series, all or part, and to issue for such purposes like amounts 
of bonds in another series. bearing same or different rates of interest, &c. 

The Adjustment Mortgage will provide that the net income applicable 
to the payment of interest on the Adjustment bonds shall be deemed to be 
its net income as that term ts defined in the accounting rules of the I.-S. C 
Commission from time to time in force, but without deduction in ascer- 
taining net income for interest on the Adjustment Mortgage bonds; and 
only such portion of the net income for each year beginning Jan. 1 as direc- 
tors may determine, but not less than 50% of such net income for each such 
year ending prior to Jan. 1 192% shal) be required to be applied (to the extent 
necessary) to the payment of interest on the Adjustment bonds. end that 
any remaining net income for any such year prior to Jan. 1 1928 to the 
extent of any difference between the full interest on the Adjustment bonds 
and the interest actually paid thereon, shall be carried into a separate 
account which shall be available for capital expenditures or other corporate 
purposes, but shall not in any year be a part of surplus available for the 
payment of dividends on any class of stock at the time outstanding. 

After Jan. | 1928 the tnterest on the Adjustiment Dbuude at che rate 
borne will be cumulative, and at the maturity of the principal all arrears of 
eum. int. shall he payable. but accumulations of interest sholl not hear int. 

Series A 6% 30-year adjustment bonds dated July 1 1922 and carrying 
interest from Jan. 1 1923, maturing July 1 1952, have been issued to the 
extent of $17,000,000. Red. at par oad sanrest accumulative interest. 

The New Orleans Texas & Mexico Ry. in Feb. 1925 offered to guarantee 
to holders of adjustment bonds a minimum distribution at the rate of 
4% per annum in respect of interest thereon for the interest period beginning 
Jan. 1 1924 and ending Dec. 31 1927, in consideration of the grant by the 
ewner of each such assenting adjustment bond of an option to New Orleans 
Texas & Mexico Ry. to purchase such assenting bond at any time at the 
following prices: (a) If the date designated for such delivery be before 
Jan. 1 1928 at 85% of the face amount thereof with interest on such face 
amount to the delivery date at the rate of 4% per annum from Jan. 1 1924 
or as the case may be, from the later Jan. 1 beginning the interest period 
next succeeding the last interest period for which interest on the adjustment 
bonds, Series ‘‘A,’’ has been declared due and payable: (b) if the deliver 
date be on or after Jan. 1 1928 at the face amount thereof together wit 
accrued and unpaid cugaulative interest thereon to the delivery date (but 
only to the extent that coupons for such interest shall be surrendered with 
such bond) and also, if interest for the year ended Dec. 31 1927 shall not 
theretofore have been declared due and payable, together with interest for 
the year at the rate of 4% per annum. 


authorized, will 














REPORT For 1924, in V. 120, p. 3057, showed 

Calendar Years— 1924. 1923. 1922. 
Operating revenues........-.------- $16,901,448 $15,806,608 $14,674,116 
Operating expenses.........-.------ 12,955,240 12,542,633 12,280,300 

N ating revetme.__.........- $3.946.208 $3,263.975 $2,393,816 
OE cee enna 555.456 485.205 — 392'817 
Other operating charges... -..-..----- 818,832 602,754 682,611 

Ee. .. ch Wenwessssooneoessice $1.374.288 $1,088,049 $1,075,428 
Operating income. .-.........------- 2.571.920 2,175,926 1,318,388 
Non-operating income. .--.-.-.--.-.--.--- 102,261 160,453 133,967 

Groene $OSERD. .ccwcaccsacecssses $2,674,181 $2,336.379 $1,452,356 
Deductions from income. - - - - ane 29,454 41,133 24,071 
Interest on fixed charge obligations.. 1,191,314 1,183,734 1,180,767 
Interest on Adjust. Mtge. 48....-.--- 680 .000 Ga! 8 86€=§©—s Sseane 

Balance of income. ..........-.-- $773,413 $431,511 $247,518 


For latest earnings see “Railway Earnings Section (issued monthly). 

OFFICERS.—Chairman, William H. Williams; Pres., L. W. Baldwin; 
Exec.V.-P.. H. R. Safford; V.-P., Sec.& Treas., A.R.Howard. Gen. offices, 
Union Station Bidg., Houston, Tex.: N. Y. office, 120 Broadway .—(V. 120, 
p. 3057 
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RAILWAY STOCKS AND BONDS 


[Vor 121. 








| Miles 
Road 


Date | 
| Bonds | 


Par 


RAILROAD COMPANIES 
> Value 


[For abbreviations, &c. see notes on page 6) 


Amount 


| Last Dividend Places Where Interest and 
| Outstanding 


| When 
| Payable | and Maturity | Détridends Are Payable 





International Rys of Cent Am er shares - - 
Preferred stock 5% and partic see text- = 
Preferred dividend notes 

Preferred dividend notes 

Guatemala Central lst M g ext 15 yr sto 3! 
Internat Rys (lst M on 104 miles; 2d on bal. 


Ea.-x 
First mtge gold red 102% 


£, fr, 


Interoceanic Ry of Mex—1st pref stk 5% non-cum 

Second preferred stock 4% (V 87, p 1160) non-curn~ 

% debenture stock subj to call at par £1,150,000- 

Ordinary stock ._.....- 

Debenture stock 7% ““B"’ subj to call 120 cum__--- 

Second debenture stock red at 105 since 1911 4 

Mex E deb stock £450,000 guar red 105 since 1914- 
Interstate RR (of Va)— 

Equip tr ser B due $7 eee yeasty oak 101 PhP ire 

Equip tr ser D due $40,000 s-a red 102'4_.._FP.c* ‘ina 

Equip tr ser E due $28,000 sa red 102%-.-..._FP.c* iene 
lowa Central—See Minneapolis & St rao 
Jacksonville Term—ist M gold gu ...-Mp.xc* 3) 

lst & gen M gold gu 28 i (end) $3, 500, 000. Us. ce bea 

met & ext meee series B red (text) US.c*&r* 

o 

Jamestown Franklin x Clearfield—See New vere fe entl 
Jefferson—1st & 2d Ms ext in '87 & '89 (H'dale Br) - 

lst M g ext 1908 & again 1919 red 105 eu p & 1 FP.c* 37 
Joplin Union Sta—Ist M gu J’ Tay 4 red 105 af 5 yrs_xc* owe 
Junction (Philadelphia)—-See eaneyivente RR 
Kanawha & Mich—Stock $10,000,000 

lst M a er i mile g guar p & i__-_-- 

Second mtge 500,000 auth gold red par-- 

Equipment g $69,000 annually naa 

Controlled Company— 

Kanawha & West Va—First mortgage g see text__c* 38) 

Kansas City Belt—See Kansas City Terminal Ry | 


---| 


~ 1.000 
1,000 
& 


Stock 
Stock 
Stock 
£100 
£100 
£100 


$100 $30,000,000 


10,000 .000 
730.100 
429.100 
319,000 
261.000 
c,| {5.080.000 } 
| £983 460 


ae 4 i5|Nov 16 251%% 

& AlFeb 15 1927 
Fa D is June 15 1936 
A & OjApr 1 1931 do do 
J & JiJan 1 1972 do do 
M & N/Mayl 1972 EmpireTrCo,NY,Lon,&e 


£1,400.000 See text Dec 19 1913 4% |London 
£1,000 ,000 See text INov 1419122% 
£1,150,000 iM & 815 \Sept 15 1950 |S 


Pe es ae 

£469 .459 19 As] 2 |Sept 15 1950 
£1,300 ,000 30) Nov 30 1950 
15 Jan 1 1984 


£400,000 

O|Apr 1 '26 to "27 |Philadelphia 
JiJan *26-Jan '38) 
N/|May'26-May'38 


J\July 1 1939 
3\July 1 1967 
J\Suly 1 1967 
J\Suly 1 1967 


J\July '27-Jan '29 
O|\|Apr 1 1929 
N|May 1 1940 


See text 

Apr 1 1990 
July 1 1927 

To Jan 15 1935 


July 1 1955 


ier © 17 Battery Pl, NY 


bhototo 


po 


x 
ee 


<S 
& 


\See text 
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Fidelity Trust Co Phila 
Erie RR. New York 
Phil Tr S Dep & Ins Co 
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N 
N 
N 
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aS 
al 
= 
= 
i=} 
B eee weer RRR OY 
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J P Morgan & Co, 
Central Un Tr Co, 
J P Morgan & Co, 
Guaranty Trust Co, 


Scranton (Pa) Trust Co 


bones 
xs 
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© 
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PATEREA TIONAL RAILWAYS OF CENTRAL AB AMERICA,—Owns 
597.1 es (main line and branches) of 3-ft. gauge plated - B: 60. S78 
- On Moy. construction. 193 miles; construct = contemne: es. 

Inco ted in June 8 1904 as Guatemala R at ~ 
changed in 4 1912 - uatemala Central RR. (V. 79, A 903) 
taken over. concessions and su 7, Ste Rene pe PS 18. 

Stock suthertond, as increased from $7, 750,000 Apes 1912, $30,000,000 
common and $10,000,000 5% pref.: par $100. Pre is entitled to share 
equally in all dividends ane in any year after 5% oe been one on itt 
stocks 


. 95, p. 544. ae goer v. on pref., 
st 15, 15, 16%: 19 A013. 5% 1014, Feb.. 


meee) - Aug 
or the payment of 

ds % %) with $i 260. 000 8%, . notes due aid i 1927. die 107, p. 398. 
he com any J June 1923 toned to holders of the 5% Pref. stock in 
Riss ent of the 2\% years’ interest in arrears, accrued from Feb. 1 1921 to 
1 1923, 6% dividend notes due June 15 1936 at the rate of $11.25 per 
Pref. share. V p. 86. Cash payments were resumed Aug. 15 

$003. when 14% was paid: same amount paid quar. to Nov 16 1925. 
BONDS .— For 60- gold So of 1022 (90 000.000 ensh. issue), see V. 94, 

»- 1440; V iarnks tS - ¥. 118, p. 1664; V. 120, p. 1323 

bonds tasued by the International Rys. covering all lines 
as yi lien bore interest at 2% the first year, 370 the an yet. +% the 
3d year and 5% thereafter; $239, purchased and in treas. ' 924. 
“he $2,500,000 Guatemala Central ist M. 6s due Apr. | 
tended till 1931; $181.000 purch. and In treas. Dec. 31 1924 


EARNINGS .—For 1924, in V. 120, p. 2394, coves: 


24. 
Railway operating revenues $5. 120,571 
Railway operating income_............-. soncee Geen 874 
Net income from miscellaneous operations 83,722 
Interest, discount and exchange received 20, Oa3 
$2,198,679 


tt +1. aeidcdsaneekbedbeabasoneue 


1916 wae ex- 


1923. 
BEAR: 
49.028 
- $8:610 
$1,830,271 
$798.440 
7.504 
eb 
$1,050,979 


Amortization of discoun 
Income applicable to Oceidental RR.: 


Net income 
Sinking fund reserve 
Dividends, preferred stock 


Balance, surplus 


x Of this amount, $250, 60D (or 24%) was paid in caaae: 6% dividend 
notes and $250,000 (24%) in cash. 

OFFICERS.—Minor ©. Keith, President; Henry M. Keith, V.-Pres.; 
Henry H. Hanson, V.-P. & Com t.; Edward 8. Hyde, Sec. & Treas. 
N. aah office, 17 Battery Place.—(V. 121, p. 1674.) 1 


DCHANIC & R OF MEXICO, TD.—Vera Cruz to Mexico =~. 
miles; Los to Puente de Ixtla, 133 miles; Los Arcos 
Seactas 102 m.:3 branenes, 30 m.; Mexioan Bastern Ry. (V. 73, D. 1368) 
141 miles; leases Mex. Southern Ry. 313 miles: total, 1,047 
sions end Feb. 1982, after which road passes to State ata 4 
Nat. Rys. of Mexico (which see) owns £1,038,450 of the 2d debentures 


£1,310 ordinary and £244 stock. About Au 15 1914 th 
9 Se took porsession v tob'D BS See Nat Rye of Mexico 


8EOU RITIES.—The deben. stockholders in 1914 approved a pion ( (v.99 
48, 674) for deferring interest payments. The moratorium has been 
extended from time to time and is still in operation. 


psy ane on Ist pref., 44% 1908 ana 1909, 5% 1919 and 1911 
. each (M.&N.). In 1913, Nov., 5%; 1913, Dec., 4 On 2d os 
1909; Nov. 1910, 4%: Nov. 1911, 4%; Nov. 1912, 2%; none since. 


REPORT. —Report of directors for 12 months ended June 30 1924 says: 

The eo railway and its leased lines, which were seized by the 
Government Mexico in Aug. 1914, still remain in the Government's 
hands, and no accounts have been rendered, nor any compensation paid 
since that date. As a consequence the directors are not in a position to 
present any revenue statement or balance sheet. 

As stated in the last report, there was a debit balance against net revenue 
at June 30 1923 of £2,556,566, —~ y | in respect of accrued interest on 
debenture stocks and rentals of leased lines. At yw yt 30 1924 the amount 
of the debit balance had increased to €2,892,939. As against this amount 
the company's claim upon the Mexican Government in respect of loss of 
earnings alone, based 1 upon S the provisions of the Railway Law of Mexico, 
amounts to over ¢4, 

During the year €5,000 was received from the National Rys. of Mexico 
on account of the administration and moratorium expenses of this company 
and its two leased lines, viz., the Mexican Eastern and Mexican Southern 
—. and of the nses of hon Commission sent to Mexico in Jan. 1923. 

t has still been found impossible to make any progress with the Mexican 
mit. for the oe = the company’s railway and leased lines and 


th t 
WOT atticn 35 Teoad Be -(¥. 119, p. 2643.) 


INTERSTATE RR. (OF VA.).—Stonega to Miller Yard, Va., with 
branches, sidings, &c., 81 miles. Incorp. in Va. in 1896. The Inter-State 
Commerce Commission has placed a tentative valuation of $1, om 220 on 
the co.'s property as of June 30 1916. Proposed extension, V. 112, - 1144; 
bt 113, p. 182. No funded debt other than equip. trust ctfs. which are being 

Saneaily. The lines have direct connection with the Southern 

i. the Louisville & Nomvite RR., the Norfolk & Western Ry. and the 
Carolina Clinchfield & O hio Ry. Equip. trusts of Aoi? and 1917 (V. 95, 
D. 1608; V. 104, p. rns 96% of the capt e Virginia Coal & Iron Co. (V.91. 
+ which owns of the capital stock. Equip. trusts of 1923. 

ws 116” P. . Gross (year en "Dec. 31 1924), 

net oper. is. oO: other L = we $742,849; interest, 

divs. ols ), $459. 449; bal., . $25. 127. Chair- 

Lentz; Treas Wnts: Pres, itarry L. oe Andover: Vi. * Philadelphia 

" yer Jr., n e — 

(Vv. 130, Pp. 1744.) ” 


JACKSON & EASTERN RY.—(V. 121, p. 





1225.) 


JACKSONVILLE TERMINAL - 
locomotives, &c., at Jacksonville, 
used by Atlantic Coast Line RR. Os 
board Air Line Ry. Co., Southern R 
Ry. Co., which own entire capital s 
cost of operation of ie ——— 


depot, shops, 8 
ng 39.89 miles of track 
East Coast Ry. Co., Sea- 
Southern & Florida 

“os $375. 


These lines meet the 
company on a car handled basis. 

The ist & Gen. dated Jan. 1 1917, authorizes the tesuance of 
$3,500,000 of Donde” rt te cel te to retire the ist mtge. bonds, 
balance for construction of new stations, &c. As to guaranty, see above 
The ref. & ext. mtge. is limited to an authorized amount of $4,000,000 
bonds. Of the authorized amount, $500. 000 bonds are reserved to retire 
prior lien bonds and $2,000,000 5% bonds, Series A, were used to take u 
and retire a like amount of first and gen. mtge. bonds. The $1,100, 

Series B bonds are redeemable as a whole only on and after Jan. 1 1937 at 
ony and interest. 
ncipal and Interest guaranteed pry & and of Sener os ond. sev- 
tome by endorsement, by Atlantic Coast Line R 
, Southern Ry. and Seaboard Air Line Ry. V. iid p. 1407. 

‘Orrecena. —Pres. & Gen. Mer., J. L. vay V.-P., H. N. Roden- 
baugh; Sec. & Treas., F. C. Sawyer; Aud., . BE. Christman. Office, 
Jacksonville, Fla.—(V. 121, p. 582.) 


JEFFERSON RR.—Owns Lanesboro, Pa., to Carbondale Pe. 37 miles 
louble track; branch, West Hawley, Pa., to Honesdale, Pa., 
in perpetuity for $154,940 r annum to Erie RR., owner of $2, re - 
700 stock. Used by bo & to reach Carbondale. The $2,800,000 5 
bonds due in 1919 were extended 10 years at 54%. See V. 108. p. 11 


JONESBORO LAKE CITY & EASTERN RR. —Owns Jonesboro to 
Barfield, Ark., 63.1 miles: Dell to Victoria, Ark., 23.6 m.; total, 86.7 miles. 
The I.-S. C. Commission has placed a final valuation of $1, 117,328 on the 
owned and used property and $36,657 on the used pro erties of the com- 
pany, as of June 301916. Stock, $600,000. Bonds, $724,000 outstanding, 
of which $50,000 are pledged as collateral. The St. Louis-San Francisco 
Ry. Co. in July 1925 acquired control and leases the road. V. 121, p. 2035. 
For cal. year 1923, gross, $729,054: net, $115,637; int., rentals, &c., $152 

55; dividends (aie %), $15,000, bal., def., $36,796. Office, Jonesboro, 
he —(V. 121, 2035 


JOPLIN seaaaes DEPOT CO.—Owns union freight and passenger station 
on 26 acres at Joplin, Mo., completed in 1911, - by the Atchison , Topeka 
& Santa Fe, Kansas City Scuthern, Missour! ‘Kansas & Texas and Missouri 
& North Arkansas, which jointly own the $40,000 stock and jointly 
and severally guarantee the bonds, prin. and int. Of the bonds ($70.000, 
auth.), $650,000 sold. Total stock auth., $750,000.—(V. 90, p. 502. 
627; V. 107, p. 802.) 


KANAWHA BRIDGE & TERMINAL CO.—Owns bridge across the Great 
Kanawha River near Charleston, W. vee used for yy" street railway 
gen Stock $400 .000, ed by Ches. & Ohio, w op- 
erates property. Bonds, see table and V V. 91. D. 1629. 


KANAWHA & gRICHIGAN RY.—(See Map N. Y. Central R.R.)— 


Mileage Dec. 31 

Miles 2d Indus- Yd. Track 

of i trial & Sid- 

Road. Tracks. ings, &c. 
Corning to Hobson Jct., Ohio_. 56.62 1.39 44. 54 
Kamauga to State Line 1.85 2.57 
State L. to Gauley Bdge, W. Va. 94. 3S 
Drakes to Carrington, Ohio.... 2.9 
Glouster to Drakes, Ohio 8. 36 ‘ 
Smithers to Marting, WeVihccoe 4.0 1.14 


Total mileage 9.31 18.44 131.31 

During 1919 acquired 4,001 shares of the pref. and the com. stock 
of the New Gauley Coal Corp. V. 111, 1469. 

In Oct. 1916 had agreed to assume the $1,477,000 bonds and car trust 
ctfs. of Kan. & W. Va. RR. (entire capital stock owned), a line extending 
from C hagieston. . of aot y™ Blakely, 33 m., with branch.4m. V. 106. 
G; 2271: - 103, OR - 104, p. 2005. In Feb. 1920 the C3. & 

red tie’ Gauley & Eastern Ry. Co. V. 113, 1768. 

The I. = ca Commission has placed a tentative valuation of 314.7 711,881 
on the total owned and $15,088,604 on the total used properties of the com- 
pany, as of June 30 1918. 


HISTORY. &c.—Reorg. in Apri) 1890 of K. Ry. foreclosed (see 
V. 50, p. 451,483). Toledo & Ohio Central Ry. &. ‘Toe. Pos 7 poguees 
in 191 $8, 947 ‘90 of the $9. 000, p00 . ital stock. 05 998: 
V. 99, p. 1052; 98, p. 912, 1537; . p. 63 mo ton ¥ cates 
RR. for a — By of fixed charges an taxes and 6% on its stock. V. 113, 


p. 2614: V. 115, D- & 
Govt. loan, &c., 111, p. 2520; V. 112, 16 
Equipment My fain" a Director-General 9 rolling stock allocated 
to this company. See article on page 3. 
total income, $788, 503; erent and rentals, $332,982; divs. 
, Gen. Treas., 


For 1924, 
), $450,000; balance, sur., $5.5 es 
C. Wishart.—(V. 121, p. 1457.) 


(5% 

Pres., P. E. Crowley; Sec., E. 
Snelling; Compt., W. 

KANSAS CITY CLINTON & Brig RY.< —Owns from 
Olathe Kaa. to Ash Grove Mo. 154 miles . to Pleasant 
Hill, Mo., 8 m.; total, 162 miles. v" 107. re. yt 1 775,400. 
Rends were guaranteed by the Kan. City Ft. — & Mem. RR. (old co.) 
Tentative valuation a of June 30 1917, $2,936 

By authority of I.-S. C. Commission LS iD Cocoher 1924, theKansas 
City Ft. so = Memphis Ry. Co. acquired all ~~) stock of 
K. C. C. ay: Co., and St. Louis-San Francisco Ry. Co. leased the 
property of the ©. CG. & 8. Ry. Co. for a term expiring June 12 2000: 
now opergted as part of a ivision, St. L.-S. F. Ry. 

Pres., J. M. Kurn; Aud., E. H. Bunnell; Sec. & Treas., F. H. Hamilton. 
—(V. i19; p. 2064.) 


inclu 


Florida 


15.91 





Harry G. 
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Miles | Date 
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RAILROAD COMPANIES Par Amount Rate | When | Last Dividend |Places Where Interest and 
[For abbreviation , &c., see notes on page 6] | Road | Bonds| Value (|Outstanding| % | Payable | and Maturity Dividends Are Payable 
| | 
| | 
Kansas City Fort Scott & Memphis Ry— | 
Ref M $60,000,000 gold guar p & i end__Ba.xc&r} 1,085 paid $1, o00%e $25,941,000) 4¢ \A & O/Oct 1 1936 Company, 120 Broadway 
Kan City Ft Scott & Memphis RR cnos M_NB.xc*| 715) 1888 1,000| 13,736,000) 6 M & N|Mayl1 1928 Bank Trust, N Y; & Bost 
Current River RR ist M $20,000 p m guar_-NB. x| 82 iss? 1,000; 1,606, ‘000! 5 A & O/|Oct 1 1927 Old Col Trust Co, Boston 
Kan C & M Ry & Bdge Ist M gs f drawn at 110. xc*| 3 889 1, 000) 2,119, ,000| 5g \iA & OOct 11929 Bank Tr Co N Y; & oBst 
Kan C Mem & Birm gen M $4,500,000 cur__OB. xc| 285| 1894 500 &e| 3,323,390) 4 iM & S|Mar 1 1934 Old Colony Trust Co 
Income non-cum. No fixed int coupons.OB.xc| 285) 1894 500 &e 54, 280) 5 | Sept. |Mar 1 1934 do do 
do stamped fixed interest redeemable text._x| 285) 1894 | 500 &c| 4,871,000) 5 |M 8\Mar 1 1934 do do 
Kaness City Memphis & Birmingham—See Kansas |City FS & Miemphis. 
K C & Memphis Ry & Bridge Co—See Kan City Ft Scott |& Meimphis. | 
Kansas City Mexico & Orton’ Stock see text_ --=| = ee, a ae eee 
Two year gold notes $6,000,000 red par-_---.-- Col.c nad TOE: lndeieasn 5,640,200) 6g |A&O30\Apr 30 1916 Prin & int over-due 
Kransas City & Pacific: see Misourl Kan & Teas By Below. on | | 
ansas City St Jos ounct uffs—See eago |Burlin gton uincy. 
Kansas City Shrevep & Gulf Term—Ist M red 105-z ---| 1897 R60! 150,000) 4 lr & Al |Aus 1 1927 Treas Off, Kan City, Mo 
Kansas City Southern—Common stock $30,000,000 sos] sexe | 100} 29,959,900)........ i is iG ato eS ich on es cles ae eth tinh Sh din is elipebves ms 
Preferred stock 4% non-cum $21,000,000.......- wool shes 100} 21,000.00; 4 | Q—J et 15 1925 1%|Checks mailed 
First mortgage $30.000.000 gold... _-.. xc&r ---| 1900 |1,000 &c! 30,000,000) 32 |A & O| lApr 1 1950 New York Trust Co, NY 
Ref & impt M $21 000.600 gold red 105. _xc*&r.N ---| 1909 {1,000 &c| 21.000,000) 5e J & J)Apr 1 1950 do do 
Pt Arthur Canal & Dock Ist M Ser “A” gu p&ic*&r*| -..| 1923 | 500 &c, 2,000,000 6¢ |F & Al\Feb. 1 1953 Ladenburg, Thalmann& 
do do lst M Ser “B” gup &ij --.-| 1923 |-------. 500, 6¢ \F & Aj\Feb 1 1953 Coand Nat City Bk, re 
Equip notes due $63.600 vearly _.....-----.--- oval Se lebvhaeus 536,600 6 J & J15\To Jan 15 1935 yuaranty Trust Co. N Y 
do Series E due $108,000 ann__-_--- xxxc* -~--| 1923 1,000, 1,404,000 5% eM & S8/To Sept 1 1938 |Nat'l City Bank, N Y 
J | 
= | 














KANSAS Ciry ey SCOTT & MEMPHIS RY.—O tes Kansa® 
City. Mo., Tenn., and branches, 925 miles. Also has a 
controlling interest terest in stock of the Kansas City Memphis & Birm. RR. 


owning line from Memphis, Tenn., to Biemingsem, Ala., with branch, 290 
miles, and of Kansas City & Memphis Ry. & Bridge Go., opens bridge 
across Mississippi River at enous. 3 miles. Total, 1 218 miles. 

The . Mem: & Birmingham was leased Dec. 17 1903 for 99 years 
from Jan. 1 1904, ph -.-- upon 6 months’ Sette from either party; 
rental is net earnings . after payment of interest on bonds. taxes. organiza- 
tion aud 4 of additions and betterments. This su ed the 
old trafic contract. cam City Fort Scott & Memphis Ry. owns entire 
capital stock (V. 103. 2340.) 

The I.-8S. C. Gemmmaies, in Oct. 1924, authorized the company to 
acquire contro] of the Kansas City Clinton & Springfield Ry. through stock 
ownership. V. 119. p. 2064. 

ORGANIZATION .—V. 72, p. 1237. See V. 72, p. 438. 532, 675, 988- 
The St.L. & San Fran. RR. owned the entire steck and leased the road, guar 
ongertns the bonds of 1901, prin. and Int., and 4% on pref. stock trust certe- 

The reorganization by which the St. Louts-San Francisco Ry. Oo. was 
formed (V. 102, + P008) left undisturbed the lease and outstanding bonds 
of this system. visions in the new Frisco mortgages allow that company 
to make improvements, extensions, &c., on the Kansae-Oity Fort t 
& Memphis Rallway system and buy equipment and deal with obliga- 
sions of the system, for these purposes to issue and renew bonds un- 

mortgage of this system, and to issue new bonds of this 
company, or of the new Frisco Company, secured on this system, or any 
| thereof, in riority to the existin F ‘ease of this s — and to any 
fen of the new mortgages on this system, but t 0 aE eae or’ 
mtge. debt on this system must not at any time exceed $75 

8TOCK.—Common, authorized, $45.000.000; issued, $16 66s 5 500: 

all owned by St. Louis-San Francisco Ry. and pledged under its consoli 
mise. pref.stock pledged under prior lien mtge. $14,637,700. or a 
St. Louis & San Francisco stock trust ctfs. for the Kansas 

y Ft. Scott & Memphis Ry. ©o. pref. stock, which In accordance witb 
the r terms matured Oct. 1 1921, holders of $14,939,300 have exchanged 
their holdings for prior lien & adjustment bonds of St. Louis-San Fran- 
cisco Ry. Co. $57,500 par value of said stock trust ctfs. have been ex- 
changed for a like amount of the pref. stock of the Kansas City Ft. Scott 
& Memphis Ry. Co. 

BONDS.—Of the Refunding bonds of 1901 ($60,000,000), $25,941.,- 
000 were outstanding Dec. 31 1924, $26,324.270 were reserved for ex- 
change against the face amount of underlying bonds and the remaining 
$7.734.730. as well as any bonds not used or required for refunding purposes, 
are reserved for issue for = lines and extensions, = to an 
Vivjb. pas per mile thereof. uaranty, see Aa on,” 

78: B: 853. Bee V. BT. p 414, . 91, p. 38, 154; 2p Tail: Vt 


> The iovarest on all except $66,780 of the $5,191,280 Kan. City me 
& Birm. income bonds is guaranteed by the Kan. City Ft. Scott & M y. 
On May 20 1918 holders of these unguaranteed {ncomes received on accoun 
of coupon due Sept. 1 1916 1.198% sae on coupon due Sept. 1 1917 5 
va Sept. 3 192i 5 co 1 wt due Se p- f, 8018, gt 1970 and 1521 were a 
+ D. 103, p. 2340. 


V. 113. p- 1 1156; V p. 2229; 
1549, V) 00. p. 18072 0-102, D800. 
= 119, D. eg 


‘& Bridge see V. 78. . 
KANSAS CITY & GRANDVIEW RY.—(V. 117, p. 2109.) 
KANSAS CITY KAW VALLEY & WESTERN RY.—(V. 119, p. 693. 
KANSAS CITY MEXICO & ORIENT RR. (THE)—Roada. 


Owned (incl. K.C. M. & O. Ry. of Texas, Securtites foam — 

Wichita, Kan., to Alpine, Tex. (including scagkage Le Louls & San 

Francisco RR’ Foley to Ewing, Okla., 12.74 miles _._........- 737 .95 
Marquez, Mex., "yO ee henner daplses sega oeppente 86.7 
Minaca to chez, Mex. (74.28 m .; El Fuerte to Topolobampo, 

ST SID «: bccevnciia petite mate eenedinda abe ae 136.51 
Mochis, Mex., to Mochis Junction, aro pe nataniseendetimintnhenas 2.92 

bin ee gh | .—In + 1917 “Tob, of Kansas City was 
a ted receiver. yy 108 sot: Vv i03. wt 1301; V. 99. p- 12 
Pros pod O20. 8. W Rider is roonver for the lines in Mexico. 
\ Government loan, V. 111, p. 1566; V. 113, p. 2504. To build in Mexico, 

p 


The receivers on Sept. 29 1920 filed application with the I-8 C. Comm 
for authority to issue a receiver's certif cate to the amount of $2,500,000, 
bearing interest at 6% and maturing Dec. 1 1921, to pledge and hypothecate 
{t as collateral security for a loan of like amount from the Government. 

Sale of Road.—The road was sold at 
on Mar. 27 1924 to Clifford Histed, 

,000,000. Compare V. 118, p 1520. 
925 by Federal Judge John oP Pollock. 

Reorganization Plan.—A pan of reorganization for the road was filed 
Feb. 7 1925 in Topeka at the office of the Clerk of the Federal Court. 

Under the proposed plan, the Government would be called upon to grant 
a 15-year extension on the $2,500,000 loan which the Orient now owes the 
Government. The extension would run from Dec. 1 1921 and ending in 
1936. The new money which the road would re pig according to the plan, 
would be $2,250,000; $1. 000.000 to be advanc the Government as an 
equipment loan and the balance to be advanced Mr. Histed. 

e Government would take prior lien on the Orient properties under 
the 15-years extension on the $2,500,000 loan now due the Government 
and under the proposed $1,000. 000 advance in the reorganization plan. 

It was pro that the new operating company for the Orient be 


ublic auction at Wichita, Kansas, 
eneral Attorney for the road, for 
The sale Was approved on Mar. 


oruaniocd with a capital of $7. p00. 000. e new company was ered 

in Kansas on or about April 1 1925). n return for t e advance ‘of $1,- 
250,900, 35 000 shares 0 ~ RN valued at $3,500,000 is to be delivered 
to Mr 


The remainder of the $4,000,000 in Common stock is to be allotted 
among the noteholders for subscription. The subscription price shall be 


25% on or before Dec. 1 136» The remaining 30% on or before March 1} 
926. Compare also V. 120, p. 2142. 
“oo Stuck.—In addition & the $20,000,000 capital stock outstanding 
ipere is a outstanding $1,000,000 stock of Kansas City Mex. & Orient 
y. Co. of Texas. 


wetes, GS &c.—The $5,640,200 2-year gold notes are secured by 7 engets of 
$31,000,000 adjustment gold 5s, 72. say 1 1964. Funded debt of 
City Mex. & Orient Ry. Co. ,116,633. 

Committee for owes ~{ 4s (old Go. ord Monson (Chairman); Columbia 
Trust Oo., and Glyn, Mills, Currie & Co., London, taries. 
Of the $21,409 006 in the hands of 7ihe 1e public, $1 mith 545,000 h _peen de- 

sited in June 1914. V. 94, p. 7 97, p. 443; V. 98, p. 

ag 1244, 1767. 

Note Committee —Chairman J. N. Wallace and H. prone N. Y. Otty 
Jozach Z. Miller, Kansas City; H Sanderson, of \ - Barney &Co. 
of N. Y.; William J. Gray, Detroit; Herbert F. Hail Goebel, W. 8. 
McLucas and Clifford Histed of Kansas City and O. M. Sigier, 54 Wall St.. 
N. Y. - ew ze | Trust nd Commerce Trust Co., 
eae O ty. taries. v 102 p. 1436. 1896, 2166. 


depos 
Plan of Dec. 3 1918 failed of adoption. Vv. Fol. p. 2144; V. 102, p. 153, 713, 


EARNINGS.—For 1923, gross, $3,662,128; net oper. income, 317 ul. 
other income, $1,000,829; int. and rentals, $1,091 512; ; bal., sur., 8; 
For latest earnings, see “‘Rallway Earnings Section * (issued Th 


OFFICERS.—William T. Kem of Kansas City is (a) receiver of the 
Kansas and Oklahoma lines, 272.20 miles; (b) President of the Texas line, 
465 75 miles, and (c) a on? with 8. W. Rider of the Mexican lines. 
226.20 miles.—(V. 121, p. 1674.) 


KANSAS CITY SHREVEPORT & G LF TERMINAL CO,—Owns union 
sopes at Shreveport, La , including 1.16 miles of yard and termina) track. 
pee . $150,000, all owned by Kansas City Southern Ry. Bonds, Pioneer 

‘Trust Oo., Kansas City, trustee. Office, Kansas City, Mo. 

KANSAS CITY SOUTHERN RY. <o, (THE).—(See Map.) Operates 
a line extending from Kansas City, ,» to Port Arthur, Tones... thence 
by its ship canal, 7 miles, to deep water ‘on Gulf of Mexico, with branches 
and extensive terminals used by various roads entering Kansas City. 


Lines Owned— Miles. Lines Mi 
Kansas City, Mo., to Belt Junc.. 12/Branches to oo Smith, De 
Grand View, Mo., to Port - Gee, Bice COB. cc cancacees 

Bh, El niccnonnadecanae 765 | Trackage—To Gr. View. Mo., etc. 16 


Miles of 2d track, 15; yard, terminal and side tracks, 456; total track 
mileage in system, i,345. 

The company owns a substantial interest in the St. Louis Southwestern 
Ry. oe acquired from the Chic. R. I. & Pac. Ry. Co. in October 1925. 
V. 121, p. 1905, 2035. 

Also dune entire $650,000 each of stock and bonds of Arkansas Western 
Ry., Waldron to Heavener, Ark., 32 matin. © » gporated ye also con- 
trols K. CO. Shreve. & Guit Terminal Co. 


ORGANIZATION .—A reorganization of Kan. +0, Pitts. & Guy RR. - Sogo: 
closed in 1900 per planin V. 69, p. 1012, 1062. ss p. 1356; V. 74, p.9 $ 
V. 80, p. 1971; V. 81, p. 559: V. Ss Pp. 1366; V. 38, 375 

Valuation, V. 118, p. 2948; V. 119, p. 74, 197, Pigg2: “V. 120, p. 699; 
V. 121, p. 1225, 2035. 


SECURITIES.—As to the $21, 000,000 “ref. & impt. bonds e. 1909"" 
see V. 88, p. 1128, 1253, 1437; . 89, p. 104; V. 90, p. 167; V. 3. m pas. 
395, 461, 795: V. 95, p. 1472, v 100, p. 1832; V. 101, p. 2144; ‘Tig 
, oO fiso. on Kansas Vity Suburban Belt Ry. notes, V. 97. 

Guaranty of $2,000,000 Ist mtge. 6% gold bonds, 3... A. 
eries B of Port Arthur Canal & Dock Co., V. 117, p. 1245; 


on ; Tod arr , 1 9% 
8 to on is* 192 4% Q.-J. 
Equipment trusts issu Director-General for ro fine ©. ci all 


to this company. See arti B on page 3. 


REPORT .—For 1924, in V 120, Bi 1739 and 1872, showed: 
(Kansas City Southern, as = & ron Eee R 


- 120, p. 827. 


‘pevinaene —First oy. 
earns. for 1906-07; Oct., 


out of 


allocated 


y- 








Calendar Years— i192 921. 
Railway oper. revenues.$21, O24, 012 $22! ttt 099 $20,361,180 $21,840,439 
Railway oper. expenses. 15,256,529 16,708,8 15,083,460 16,003,485 

Net rev. from ry. op. $5,767, 454 $5.776.288 $5.277.720 $5,836,954 
Wee BEGIOEE. .ccceccce 1,280,81 1,435,907 1,315,676 1,072,693 
Uncollectible ry. revs... 5, ob2 10,310 5,524 8,218 

Total oper. income... $4,481,381 $4,330,070 Fe aoe oe $4,756,043 
Gross income.........- 4,944,091 5,642,244 4,348,234 5,161,638 

Deductions— 

Hire of fr't cars, deb. bal 547,180 673,293 465,274 375,141 
Rent for equipment -_-_-. 107 ,941 112,152 80,797 94,158 
Joint facility rents. __ .- 227 550 277 692 254,294 240,554 
Rent for leased roads. -~ 125,4'4 a )=3—slisé‘“‘(caae06=—ftf 
Miscellaneous rents__--. 654 983 Cr.2,592 4,279 
Miscell. tax accruals_-. 106 some 755 
Int. on funded debt__.. 1,899,587 1,856,527 1,864,308 1,878,795 
Int. on unfunded debt- 31,130 Cr.103,65 79,027 47, 

Misc. income charges---. 22,724 21,05 20,596 86,982 
fea 981,803 2,773,434 1,586,531 2,433,005 
Preferred divs. (4%)-..." 840,000 840,000 840,000 840,000 





Income balance transf'd 





$0 per share, payable in cash and installments without interest, as follows: 
% in cash to accompany the subscription, 25% on or before Sept. 1 1925, 


to profit and loss_-_--- $1,141,803_ $1,933,434 $746,531 $1,593,005 

For latest , see “Railway Earnings Section” (issued monthly). 

OFFICE RS.—Chairman, L. F. Loree; Pres., J. A. Edson; V.-P. in charge 
of traffic, J. F. Holden; V.-P. & Asst. to Pres., A. M. Calhoun; Vv -P. & Gen. 
Mer., © Johnston; V.-P. & AG G. OC. Hand; Treas., I. ©. McGee; 
Comp. & Asst. Sec., L. J. Hens ew York office, 25 Broad St. General 
offices, Kansag City, Mo. — ag i21, p. 2035.) 
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RAILROAD COMPANIES | Miles Date Par 
[For abbreviations, &c., see notes on page 6} | Road | Bonds Value 





Amount 
Outstanding 


} 


Rate | When 


| cae Dividend 
amd Maturity 








Places Where Interest and 
Dividends Are Payable 





| 
Kansas City Term Ry—Stock auth 350,000 ,000__._| | 


lst Mred asa whole on or aft Jan 1930 at 105 &int_x} - ._| 1910 $1 ,000&e| 
Secur gold notes $2,000,000 call (text)_xxx.CeC.c*| aint 2 1,000 
Kansas Oklahoma & Gulf Ry—Govt lien notes____|314.42| 1920 |... __- | 
Mortgage bonds Series A. ....._............._.._|314.45] 1919 100 &c 
gS EE ese rere re ese 100 &c| 
do do NN ai ait chs fk hid edi i tives AL dt a 1919 100 &c} 
NO RE See aes _ st Se lnnekeees 

Equipment trust certifs Series A _.._......______- oan Ee teannee 
Ken & Ind Term RR—Ist M guar (see text). G.xc *&r} ---| 1911 |£100&$1000 
Keokuk & Ham Bondholders Co—Stock_________- as eee 10) 
Secured notes callable any int date______________ | sand. SEE lsnntanaus 

Knoxville & Ohio—See Southern Ry 

a Crosse & S E Ry—I1st M $1,000, 500 g red 105-_ 41) 1904 1,000) 


(aekae RR of N J—Stk auth $12,000.000 gu 4% div 


LE Frank & Clarion RR—Iist M g call 1918105_FP| 31) 1913 1,000} 970.0 


Lake Erie & Petrone River—See Pere Marquette RR. 

Lake Erie & Pittsburg—Stock rental guaranty~____-. 
First mtge $15,060 060.080 

Lake Shore & Michizan uthern— See New York| Centr\al RR. 


Lake Sup & Ishp—1st M $76.009 due yly red 101_xc* 35| 1911 | 100 &c| 128 500 
M Marquette & Southeastern—ist M g---xx 162) 1903 1,000; 1,000,000 


Laramie Hahn's Peak & Pacific Ry—See Colorado Wyomiing & Eastern ed 
Leavenworth Torminal Ry & Bridge—lst mtge gold 





as ee 100 / 
guar unissued__G.xc*&r* 28| 1915 |1,000 &e!| 3,540,000 


III. coc uct bncenaenserecs<xce 2.70) 1 1923} 1,000/ 320,000 





| $2,200,000) 
50.000.000 
2,000,000 


384,800 
300,000 

10,750, fe 

4,300,000 














% | Payable 





— 46 5 83 
6% ed & @ 
3 ie} 
6 I & J 
6 J & J| 

 . oo ee 
4%e) & J 

6 \A&O 
52 |A & O 

Q—J 
5¢ J & D} 
5 Text 
4%eJ & J 
6g F & A 
5 s,s & BD 
5% eIM & N 


Jan 1 1960 
July 1 1931 
Marl 1925 
Jan 1 1937 
Jan 1 1949 
Jan 1 1949 


j\Oct 1 1944 


Oct 11925 1% 
Dec 1 1953 


See text 
July 1 1965 


Feb '26-Feb '31 
Junel 1933 


To May 1 1933 





N Y, Boston & Chicago 
New York and Chicago 
St Louis, Mo 

o 


JPM &Co,N Y; & Lon 


No interest being paid. 
La Crosse, Wis 


Del Lack & Western RR 
U 8 Mtge & Tr Co,N Y 


Treasurer's office, N Y 
Union Trust Co, Cleve 
do do 


J P Morgan & Co, N Y 








ANSAS CITY VERGINAL R Y.—Owns 27 miles of road, with passen- 


LA CROSSE AND SOUTHEASTERN RY. CO.—Owns La Crosse and 


gut de and freigh Bane pe er terminals at ee City, Mo. Con- oS ¥~-< Jct. to Viroqua, Wis., 40.81 miles; 


1 12 proprietary cos z.: Chic. R. I. & Pac., Atchison Topeka 


E. Jct. to 


La Crosse, 1.8 miles: total, 


a Sante F ve, Chic. Milw. & St. “Paul, Chic. & Alton, St. Louls-San Fran. $1.000.000; outscanding, $055 0% 
Union Pacific, Wabash, Chic. Burl. & Quincy, Mo. Pac, Missour!l-Kan.- | outstanding, $300.000. Wisconsin Trust Co. 
Tex., Kan. City Southern and Chic. Gt Western. which will pay eaually | Year ending Dec. 31 1924, gross, $127,253; net, $26.900; int., taxes, rentals, 
any excess of fixed charges. V. oO. DP: 1671. Has 148 miles now built of | &c., $27,191: 


main anci ndustria! railroad tracks, 
p. 2008: V.¥0.p 62 
Valley bottoms to connect with (1) Union Pac. and Oh. R. I. & P. Rys. 


ocal freight sub-stations, pagenger. Minn.; 
freight and ewitchin ng yards, &c., and unlon passenger station. V. 107 Jas. B. Taylor, Minneapolis. Minn: 2nd V.-P. 

630; V. 91. p 1386: V_ 98. p. 1244: V 99. p. 1130. | La Crosse, Wis.; Asst. Sec. & Ass 
Op Feb. 15 1919 put in operation double-decked viaduct over Kaw eporie. aitea .; 


bal., def., $291. 


ist ff. A. 8. ‘Cargill, 


Aud., R. J. Semsch, 


10; par, $100. 





trackage La Crosse and 


42.61 miles. Stock authorized, 
Bonds, $1,000,000 auth.; 


of M ilwaukee, trustee. 


Pres., John H. MacMillan, Minneapolis, 
Minneapolis, Minn.: Secretary & Treas., 


& Gen. Mer.. P. Valier, 


t. Treas., John H. MacMillan Jr.. Minne- 


ain St.. La Crosse. Wis.—(V. 80. p. 222.) 


i. Crosse, Wis. Office, 300 


(2) Mo. Pac. and Ch. Grt. West. V. 103. p. 1980; V. 106, p. 1126. LACKAWANNA RR. OF NEW JERSEY.—Owns from Ver RA 
BONDS Ist_ 4s ($50,000,000 auth. and outstanding), V. 90, p. 627 | N.J., toa point near Portland, Pa., 27.44 miles, opened Dec. 1911 

V. 91, p. 1386; V. 92, p oy 5; V. 93, p. 1 V. 96, p. 1435, 202; V. 98, p. | & W. leases eg | food for a _ouarany of <% on the stock. V 93, p. 1324, 
1244, 1416; V. 100, p. 733: 106, p. 506: 107, p. 2008. 1786; V. 92. p. 656; V. 90, p. 557; V. 88, p. 558; V. 86, p. 543. Stock out 


The 10-year 6% % Rid gold notes are ‘catletbe: Nov. 15 1923 at 103%; standing, $1 


in 1924, at 103; 1925 at 024: 1926 at 102; 1927 at 10144; 1928 to 1931 at 
101 and int. poowes y pledge of $3,125,000 of company's Ist mtge. 4s 


due oan. 1 1960. - 112, p. 2642 miles. Stock 
1925 a 101 and interest. Vv. 


Equipment trusts issued to Director-General for rolling stock allocated 
ES We REO 54. There is also outstanding a 


750, 600; was  distribuien ia pee. 


& WwW. stockholders. —(V. i) 

LAKE ERIE & EASTERN RR. AA to roy Hill, Ohto, 7.05 
Vv. 106, p. ads IE authorized, 

3-year §! %, secured gold ‘notes of 1923 were redeemed on Nov. 15 | $6,903,000, all omnes by New Y 


106, Ps 2011; V. 107, oor: 


LAKE ERIE Ft SANKLIN & 
to this Company ($125. £100 in Apr. 1925). See artic bo on page 5 908 V. 113. | Olarton. Pa. 


15 es; branch, Strattonville w Mill Oreek, Pa.. 
year 6% note to | other branches, 8% m.; trackage, Sutton to grease, Pa., 47.9 m.; total, 


106, 


1911 as a dividend to the 


$8,000,000; ontstanding, 


‘ork Central System.—(V. 105, p. 2184: 


V. 108, p. 171 


-) 


CLARION RR.—Owns Summerville to 


bal., sur., $13,880 
; V.-Pres., T. J. Odeil, 


3. 10 m.; 
bonds auth. $).- 


st M 
1 1918 at fos a interest. Govern 
$323,208; net, $46,721; other income, 


Pres., Gen. Charles 


N. Y.; Treas., i. H. Hughes. 


ee & PITTSRU G RY.—Owns 27.76 miles between Marcy 


o &. BA for $! 80. 000. due June 28 1926.—(V. 121. p. 1566.) 74.75 miles. Capital stock $1,000,000, par $50. 
KANSAS OKL AHOMA & GULF RY.—This company was organized 0... “ye on or after Dec. 
as the “new com rovided for in the plan of adjustment of the Mis- — ~ oan :- ~~ P 2414. 
souri Oklahoma & Gulf RR. System, dated Dec. 31 1918 (V. 108, p. 1936). or go pe 1923, gross. 
oe was approved bv the Director-General of Railroads during the Mailer, ixed em $69,361; 
Federal control. In accordance with the plan the company v Cage 
el the properties that were subject to the receivership and was aw 
thorized by the I.-8. ©. Commission to issue bonds, capital stock and equip | |. LAKE ERI 


ment trust notes as below, for the purpose of further spoceeee ¢ vd the plan. 
The Missouri Okla. & Gulf Ry. owned and operated 203.31 miles of main 
track and 41.3 miles of sidings, extending from Wagoner te Red River, 
Muskogee and Henryetta: Dewar te end ~ wack. . pT , — to Bor- 
mide, 4 m.; Missouri 1 & Gulf RR. p10 , Wagoner Okia., 
to Baxter, Kan., 98.2 miles. Mo. Ok. & ‘Gale y. my ‘henas owned and 
operated $.1 miles Red R‘ver to Denison. 
New Securities.—The cu. pany was authorized to issue, as of Mar. 1 1920. 
the following securities. $2.994,750 Series A 6% bonds, due Jan. 1 1937: 
235.478 6% Series B Income Bonds: $6,120,500 6% Series C eR due 
an. 1 1949; $9,120,500 pref. stock; $729,640 common stock; $743,034 equi 
ment trusts. The bonds are to be subject and inferior to the Government's 
lien mort Cased Mar. 1 1920, under which $1,410,000 Govt. lien notes 


Cempare V. 12. R; 469. 

Receivership.—H. W. Gibson and H. Do Traber of Muskogee, Okla., were 
appointed receivers on June 6 1924. 118, p. 2949. 

he Muskogee company has been mad -orporated under laws of Delaware 
as a holding company to own a controlling interest in the securities of the 
Kansas Oklahoma & Gulf Ry., upon its reorganization and foreclosure. 
V.121, p. 1225. 

EARNINGS.—For cal. year 1924, gross, $2,184,589; net oper. income, 
$130,681; other income, $45,761; int., rentals, &c., $398.556; bal., def., 
$222.113. For latest earnings, see ‘Railway Earnings Section"’ (issued 
monthly).—(V. 121, p. 1225.) 


KENTUCKY & INDIANA TERMINAL RR. CO.—Owns 2-track stee) 
e over Ohio Kiver at [| ovisviile and 16.44 miles main track and 
50.77 miles yard tracks and sidings in and about Louisville Sou. Ry.. Bait- 
more & Ohio and Chic. Ind. & Te ore the $75,000 capital stock, and 
under new lease from Jan. 3 1911. monthly, in pro fon to cars 
handled, any deficit in o tions voukel s. taxes and int onds, £2,000.- 
000 auth. tesue, of which £1,395.59) guar. by the three proprietary cos. 
were lasued to retire the $2 134 @00 old bonds and for new construction re- 
mainder reserved for future paper, Of the outstanding amount, $467,- 
000 are payable in U.S. gold coin Of the sterling bonds, 9,585 bonds are 
poe Rated g payable in New York in U.S. gold coin at the fixed rate of $10.95 
yer coupon, leaving a balance of 3.925 bonds payable in pounds sterling 
92. p. 187: V. 91, p. 589, 214, 38: V. 92, p. 201, 1032; V. 93, p. 469; V. 95 
p. 1403; V. 102, p. 437: V. 118. p. 85 
Pres., H. R. Kurrie; V.-P.. A. P. Humphrey; Treas., H. D. Ormsby 
Sec. & Aud., E. K. Scott.—(V. 121. p. 1905.) 


KEOKUK & HAMILTON BONDHOLDERS' CO. 


Incorporated in May 1914 to acquire (per plan V. 99, p. 1920) the bonds 
of the Keokuk & Hamilton Bri ize Co , which owns bridge across a 
River at Keokuk, Ia., used by Toledo Peoria & Western and Wabash RRs 


and foot passengers, and assist it in rebuilding the bridge 

The $1,000,000 30-year convertible non-cum. income debentures, to bear 
interest at aot to exceed 2% Je per annum, were exc hanged $ for $ for the 
Bridge (o. bonds r e debeutures have since been exchanged for an 
issue of « vee. " w like ammo 

Supreme Court Justice Drnncts Delehanty on April 7 1925 signed a writ 
of attachment for $2.794.494 in a suit brought by the New York Trust Co. 
as trustee under a collateral! trust indenture of the Keokuk & Hamilton Bond 
Holders’ Co., Inc., against the Bridge Co. to recover the amount sued for 
alleged to be, due for aeons and principal of $1,000,000 bonds of the 
Bridge Co. - 120, p. 

Read) a S of F Ta. _—Negotiations are re ported to be nearly com- 
pleted for a readjustment of the finances of the Bondholders’ and Bridge 
Cos. designed to dispose of the litigation and re-establish the companies’ 
“—" 

DENDS.—July 1918 paid 2.25%: July 1919. 1.25%; July 1920. 
2. 20%: et 1921, 1.20%: July 1922, 1.20%; none since. 

EARNINGS of Keokuk & Hamilton Bridge Co. year ending Dec. 31 1924, 

= ' $109,717; net after taxes, $6,391; we 7 °o roy deficit, $4,294. 
as., Theodore Gilman Jr., 55 William &t., N. . 120, p. 1878.) 








abort _— Ry. 


and Brady ry hl ‘on Penns. 


p. 1241. * Jointly owned by N 
which have wom 


5% on stock. 


RR. each own about $2,150,000. 
} -170.000 cock go Tamme Co. and N. 
A p. 694° V ian 

URKE SUPE 


incorp. Aug. 
railroad the 


poh md M Semen & Southeastern Ky, both M 


(now N. Y. Central RR.) 


as opened Oct. 156 1911. V. 98. 


, # x e--F RR. and Pennsylvania Co. 
rights over the road, rental providing for interest and 


Stock auth.. $6 .000 000 as increased In May 1911, outestand- 
Ing. $4,300,000, of which the Pennsylvania Company and N. Y. Centra) 


les of the 


n June 1918 new bonds were issued 
Y. Central, but are not guaranteed. 
p. 320.—(‘V. 115. p. 436. 

1OR & ISHPEMING RR.—The new company was 
17 — Ly the pur 


) 


se of consolidating and operating as one 
ke Superior & ‘eos ming Ry. and the 


higan corporations, 


ating a comtinuons ae of railroad between Ishpeming in Marquette 
Mantsing, Alger County, with connections at Marquette. 


c ounty, and 


Its authorized capital aE is $1.5 


500.000 (par $100). 


The agreement of 


consolidation appreved by the steckholders Bet. 30 1923 provides that the 
constituent cempanies are thereby consolidated into one corporation, which 
shall poses all the pewers, rights and franchises held by those companies, 


or eit 


er of them, and transact all business theretofore carried on by said 


goaspanses. or either of them, in the same manner and to the same extent 


in a 
execution of 


the agreement. 


respects as they, or either of them, might have done prior to the 


The 1.-8. C. Commission on Jan. 22 1924 authorized the company to issue 
15,000 shares of capital YE (par $100) and to exchange 10,000 shares for 
a like number of slaares of $100 par of the Lake Superior & Ishpeming 
Ry., and to exchange 4,280 shares for 18,700 shares of $100 par each of 


the ‘Munising Mar 
remaining shares to 
The I.-S.C 


uette & Southeastern Ry. ( 
held by the co. until further order of the ¢ ‘ommission. 
Commission has pl: iced a tentative valuation of $4,831,350 


V. 117, p. 2770), the 720 


on the total owned and $4,832.572 on the total used properties of the 
company, as of June 20 1916. 


Year ended Dec. 31 1924: Gross, 


other inc., $73,345; int. and rentals, $91,558; 
def., $83,340. 
earnings see “Railway Earnings Section” (issued monthly). 


For latest 


Pres. Wm. G 


Mich .—(V 


Mather, Clevelanc 
12 DD», = 3299.) 


i, O.; Gen. Mer.., 


$1.786,029; net oper. inc., $256,173; 


divs., $321,300; balance, 


Ht. R. Harris, Marquette, 


l, 
LARAMIE, NORTH PARK & WESTERN RY.—(V. 118, p. 3197.) 


LEAVENWORTH TERMINAL RAILWAY 4 BRIDGE.—Ovwns bigh- 
way and raliroad bridge (opened Jan. 1 1894) 


iver at Travenwerth Ses 
in July 1910 the Ob 


». 214, 397. 


extension from Mar. 14 1922, by exercise of the 


Kanans City St. Joseph & ©. B. (€ 
I. & P. use the bridge at an annua! rental of $16.000 each, under a 30-year 


Mar. 14 1894. Chicage Great 


20-year contract dating from Jan 
Stock * +0,000 


A new first mt 


bends issued as of that date.— 


turned over to the present com 


1918, with $100,000 stock in $1 


The 1.-S 


(. Commission has placed a 


1,112 ft. long, over Missouri 


and valuable te rmir al ore perty in that city’ 
Great Western acquired the entire stock. V. 91, 
‘hicago B. & Q.) and Chic. 


ir option, of a contract of 


estern RR. also uses the bridge under a 


1.1923, at an annual rental! of $18,000. 


ge. of $400,000 was made May 1 1923, and 
116, p. 2255.—(V. 118, p. 1910.) 
LEAVENWORTH & TOPE KA RY.—Leavenworth to Topeka, 57 
miles. including 11 miles trackage at terminals. 
foreclosure sale om May 10 1918 for $80,000 by residents along the line and 
ny. Incorporated in Kansas on May 15 


shares. 


The railway wae bid tn at 


entative waluation of $900,401 


on the total owned and $900,000 on the total used properties of the company 
as of June 30 1916 


The I.-S. C. Commission on Jan. 
issue not exceeding $64,000 lst m 


be sold at and the proceeils 
7s which A A redeemed on Feb. 1 1925. and si Ref the bonds to 


OFFICERS.— JE 


Topeka; Treas., George W. 


for retiring 


Go. of Topeka, Kan 
creating a sink fund as poqared by the laws of Kanmas 
add ll, Kansas Olty; V 


Hanna, Olay Centre; Sec., B. ¥. Blum, Leaven- 


worth, Kan.—(V. 121, p. 975.) 


16 1925 authorized the compan 
e. 6% bonds, 8.000 of the bon 


a like amount of Ist mtge. 


for the purpose of 
-P.. Otto B. Gufler, 
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RAILWAY STOCKS AND BONDS 


[ VoL. 


121. 








Miles Date 


RAILROAD genes NIES 
eviaiions, | Road | Bonds 


[For abbr , see note on page 6) 


Par 
Value 


Amoun Rate 


Last Dividend Places Wher Interest and 
Outs oe % 


When 
Payable | and Maturity | Dividends Are Payabi 





Lehigh & Hudson River—Stock ? 
Lehigh & New England—Stock 
First mortgage $1,000,000 gold_ 
Gen mtge ser J 
do ser B g red 
Equip tr ser B g gu red 102 % due $45,000 yly 
do ser C guar gold red 102% $35,000 yly._.GuP.x 
do ser D due $40,000 yearly guar_____._PeP.xc* 
do ser E due $55,000 yly (gu) (V 103. p 1405) PeP 
Lehizh Valley—Common stock $80,000,000 _Go 
Preferred stock 10% (V 79, p 151, 269 Gp 
First mortgage extended in gold in 1898_._GP.xc&r 
Consol M originally $40,000,000 outstanding an- 
nuity $2,538,000 4 4s $10,062,000 6s__- > 
Genera! consol mtge isu 50,000,000 gold_-. 


,000 ,000 auth -- 


| 1895 
1914 
1914 
1911 
1913 

. 1914 
-| 1916 


.GuP.x 


1868 
1873 | 
1903 
1903 
1903 
1905 | 


1895 
1890 
| 1907 
| 1891 
1895 
1892 
1888 
| 1906 


1924 | 


RAR a x 
GPxc*a&r 
do do 


do do 
Coll trust bonds $500,000 due s a, see text GP.xc*&r 
Bonds of Controlled Properties— 
Lehigh & N Y Ist M gold guar _Mp.xc*&r 
Lehigh Valley Ry lst M g gu p ¢ * te a GP.xc*&r 
Lehigh & Lake 2 lst M $3,000,000 ¢...Usm.xc*&r 
Lehigh Val Term ist M g guar p & i end__Ce.xc*&r 
Easton & Nor Ist M g guar by Leh Val__GP.xc*&r 
Middlesex Valley Ist mtge $600,000 gold___Ce.zc* 
Pa & N Y Can & RR—Cons gu (text) (end)..GP.xr 
Cons real est lst M $2,600,000 (Vv 83, p 702)..-Usm 
L V Harbor Term lst M g 5% series guar p & i 
red (text). ...k&xxxc*&r* 


$1900 

50 >,800,000 See 
000 
000 
,000 
,000 70.000 
,000 130,000 
,000 16 
,000 305.000 

50) 60, 

50 106, 
000 


1,000 
1,000 &c 
000 &e 
,000 &e 
1,000) 


1,000) 
1,000 
1,000) 
1,000) 
500 &c! 
1,000 
000) 8, 
1,000\In treasury, 


500 &c!| 10,000,000) 


' 


' 

$4,707 15 2%| Warwick, N Y 
- xt Various |See text | Philadelphia office 
J |July 1 1945 137 Chestnut St, Phila 
JiJuly 1 1954 do do 
J July 1 1954 do do 
N|May 1926 iGuar Tr & S D Co, Phila 
A\Feb 1926 to *28] do do 
S|Mar 1926 to '29|Penn Co for Ins, &c, Phil 
O|Apr 1926 to '31) do do 

Oct 1°25 134 % |\Checks mailed 

Oct 1 '25 2%%| do 
Dune! 1948 | 


D Irredeemable {/|Co’'s office, 228 So 3d St 
N|May 1 2003 Phila, and J P Morgan 
N|Mayl1 2003 & Co, New York 

N/|May 1 2003 | 
AiFeb 1926 


ny t1i¢ 
JiJuly 1 
S|Mar 1 do do 
ol\Oct 1 of. Phil, &JPM&Co 
N|Nov 1 193! do do 
NiNovl do do 
O|Apr 1 Lehigh Valley RR, Phila 
AlFeb 1 


Aj\Feb 1 


,000'See text Text June 30 ‘2 
1,000,000 
00.000 


.250 000 


RAR 


_ Sk hehe 


axa Xtixtan aaitn ? «9 


N00 


BP BB wee: 


Bree 
— 


700 
300 
,000 ,000 


12,600,000 4 
26.953 ,000 
20 697 000 
12,000,000 
484,000 


2,000,000 

15,000,000) gJ 
3,000,000! gM 

9,999,000) A 
50,000) gM 
200,000) M 
500,000|4,4%, 5A 
4 F 


501, 


TT 
a 


= 
RRR RRR Seeee &| 


a 
& 


6J 
M 

gM 
M 
F 


M of. Phil, &JPM&Co,NY 
do do 


NY 


QrAahAAeA AOhr» 


5g F New York & Philadelphia 








| 





LEHIGH & HUDSON RIVER RY. CO. (THE).—Owns from Maybrook 
on Central New England Ry. to Belvidere, N. J., on the Penn. RR., 73.9 
miles, and from Phillipsburg, N. J., to Easton, Pa., .70 m.; trackage, Penn. 
RR., Belvidere to Phillipsburg, 13.3 m.; D. L. & W. trackage, Andover 
Jct. to Port Morris, N. J., 8.7 m.; total op. 96.6 m. 

STOCK.—The stockholders voted Sept. 10 1920 to increase the author- 
ized capital stock from $1,720,000 to $5,000,000. Stockholders were given 
the right to sulscribe at par to $2,987,000 new stock to the extent of 173.7% 
of holdings. Proceeds were used to pay and discharge the principal of 
the entire mortgage debt of $2,587,000, and to pay and discharge all the 
debenture bonds of $400,000, the remainder of such increased capital of 
$293,000 to be held in the treasury 

The stockholders prior to such increase were to have the option and right 
to take and pay fer at par a pro rata amount of such increased stock ip 
proportion to the number of shares of stock held. 


DIVIDENDS.— | 1912. 1913. 1914. 1915. 1916. 1917. 1918-25 
Per cent J 4 4 4 8 S&Gextra 12 See text 
On Jan. 1 1918 paid a stock dividend of 28.36%. to represent surplus 

expended on the ov 100, p to April 1912, thus increasing the capital 
stock to $1,720, , 2335. In Dec. 1918 a dividend of 6% was 

declared and paid on Feb. 1919; June 1919 and Dec. 1919 paid 6% 

Oct. 1920 paid 6%: Mar. 1921 ald 6%; June 1921 paid 4% and 6% on 

new stock from date of issue to June 30: Dec. 1921, FG, ‘on ncreased cap 

italization; June 30 1922, 4%; Dec. 29 1922, 4%; June 30 1923. 4%; Dec. 29 

923, 4% and 2 %e extra; April 15, June 30 and Sept. 30 1924, 2% oe: 
Jec. 23 1924, 2% and 2% extra; Mar. 31 1925, 2%; June 30 1925, 2% 


REPORT .—For 1924, in V. 120 7° 2008, owes: 
Net Dividends. Bal., Sur. 


Dec. 31 Year. Gross. 

3.146.657 $906, 560 $780 480 ind. 305 430 700 16. 475, 
1923___...$3.117.709 $924, PTA 870,745 $245,802 0,700 184° 242 
1922 2,412,760 465. 348,640 209,998 378; 560 def.237,918 

For latest earnings, see ** ~ mt. Earnings Section” (issued monthly). 
OFFICERS.—Pres. & Gen. Mer., Morris Rutherfurd: Sec. & Treas.. 
William H. Sayer. Office, Warwick, N. Y.—(V. 120, p. 2008.) 


co ear AND NEW ENGLAND RR, CO. ~_Miain line, Hauto, Py 
to Hainesburg Jet., N. J., 66 miles; Swartswood Jct., N. J., to N. 
State line, 21 m. : branches, 89 m.; total owned, 176 miles; leased, 8 = 
trackage rights, 36 m.; total, 219 m. 
Tentative valuation, $11,791,083, as of June 30 1919. 


SECURITIES.—Stock auth., $7,500,000; outstanding Dec. 31 1924. 
,800,000, nearly all owned by Lehigh Coal & Nav. Co.; par, $50. 


DIVIDENDS.— 1917 1918. 1919 1920. 1921. 1922. 1923. 1924. 
8% 10% 3% 
1914 “35,000 600 su 


15 
fn.). $1,000. 060 
102, p. 976, 1060; v . p. 49, 674. 

REPORT .—For 1924 showed: phon $5,413,879; ry. er. inc., $1,- 
069,546; other income. $253,698; deductions, $472,962: ivid ends, $1.020.- 
000; bal., def., $169,717. V.120, p. 2939. For latest earnings see ‘‘ Rail- 
way Earnings Section’ (issued monthly). 

Pres., Samuel D. Warriner; V.-P. & Gen. Mgr. Rollin H. Wilbur; 
V.-P. & Gen. Counsel, Wm. Jay Turner; Sec. & Treas., Henry H. Pease; 
437 Chestnut 8t., Phila., Pa.; Gen. Aud., W. H. Whitehood.—(V. 120, 
p. 2939.) 


LEHIGH VALLEY RAILROAD CO.—Main line extends from Jersey 
City. N. J. to Buffalo, N. Y. Oper. Dec. 31 1924, 1,375 miles viz.: 


Controlled by ownership of entire 

capital stock 

Second track, 609 miles; 3d track, 102 miles; 4th track, 45 miles; industrial 
track, 306 miles; yard tracks and sidt ngs, 1,091 miles 

By an agreement with the Pennsylvania RR. Co. -. its passenger 
terminals at New York and . oe City are used by this company. 

HISTORY, ETO. =v, 91. Lap: 37 

Black Tom decision, OF Das - 108, p. 973, 2122; V. 10, 2. 
10 1816; V. 112, p. 5305. 1 Vv. por. + 2185. Coal rate case, V. 


9. 
D- ahe company on Feb. 7_1923 filed with the U 
Snes District of New York an omegeae | plan fo , entered Feb, 24 
v. CV. 113.0, perties pursuant to 2 decree Feb. nich oat 
dD. 


of t 
849). The plan isa + TH, By the original 
urt in Oct. 1921 (V. 113, P: pop fb 
pny United States ited several objections (V. 113, p. 1674, 1987). A 
final decree was signed by Federal Judge Learned Hand on Nov. 7 1923. 
The plan, aves in full in V. 116. p. 576, and as supplemented by the final 


ecree, V. pat 2109, provided as fo follows: 
. 1. The Le high Vall ey Coal Co. 1 create a new $40,000,000 00 S0-yene 
3%  mterent an 


arrangemen ad .e “T1933 wall Pein ecco nd morepee 
mortgage t @ SeCO: 
on small part of the coal thereafter will a 


mortgage on all it prope GP pe Bond $15.05 wil be ws 
at once ean th the proceeds over to the Lehigh RR. in satisfaction 
of all yy on account of advances for ie - spiul expendi 
in the past. The proceeds will 
pany to the improvement of fw properties pl 
eral conso mortgage 0 , the income from 
in the meantime to be received b y the railroad company and used f. 


@ remaining $25,000,000 of bonds provided for by the new 
will be reserved for the of 
Boo when due thet ie, 
sinking 


were reserved to retire the ist 5s. 





bonds of the coal company available for improvements or other capital 
expenditures by the coa) oomeany as occasion may demand 

2. The ($9,465,000) stock of the Lehigh Valley Coal Co. is pledged with 
the Girard Trust Co. of Philadelphia, as trustee under the railroad com- 
pany'’s general consolidated mortgage of Sept. 30 1903, which a of fia 
matures in 2003. The railroad company sold for $1,212,160 all 
right, title and interest in the equity of redemption which it owns in said 
stock, also voting _ and dividends payable thereon, to a new trustee 
issued certificates for 1,212,160 shares of interest therein carrying 
voting rights and dividends, thus making certificates on the basis of one 
share of interest in — Valley Coal Co. stock for each share of Lehigh 
Valley RR. stock, both common and preferred. The shareholders of 
the railroad company were given the right by said new trustee to subscribe 
to said shares of interest at the rate of $1 per share. Shares of interest not 
subscribed for on or before April 15 1924 were sold by the new trustee 
to the Iehirh Vallev Coal Co. at the rate of $1 per share. 

Shareholders of the railroad company who bought and buy shares of 
interest as aforesaid will be obliged to dispose of their said shares of interest 
on or before Dec. 31 1927 unless in the meantime they shall have Gapesse 
of their railroad com meeny stock. Neither the railroad company ~ a, nor 
corporation controll by it, nor any person acting in ite 
— by purchase or otherwise any of said shares of interest. 

All certificates for shares of interest as above stated were, at the time 
of sale, registered by the Lehigh Valley Coal] Co. in appropriate form 
in the names of the J gta or their nominees, upon information furnish 
by the trustee, and thereafter transfer may be made only on the books of 
the coal yo |, 

4. The Girard Trust as trustee under the general consolidated mort 

. holds the legal sige’ to all of the coal company stock and gives the 

company a proxy to vote the same, the giving of this proxy being 
dependent upon there being no existing default under the mortgage. After 
the sale of the railroad oomeeey 8 wai eau in the coal company's stock, as 
stated above, the trustee holding ity will exercise its voting power 
for the benefit of and at the direction of the owners of the shares of interest, 
that is to say, the registered owners of the coal certificates as shown by the 
transfer book of the coal company will exercise their voting power ex- 
clusively through their trustee 

5. % n the maturity or termination of the general consolidated mort- 
eee. e stock of the Lehigh Valley Coal Oo. will be available for dis- 

fibution to the then owners of said certificates of interest and will be 
distributed to them acocrdingiy . each certificate of - aoe entitling the 
holder to a pro rata share of the coal com y's 

=” The ($2,910,150) stock of Coxe Brothers & Co., Inc., will remain 

ledge under the collateral trust agreement of Nov. 1 1905 until the 
a urity of that wif o¢ nes on Feb. 1 1926, except that the vot power 
in the meantime wi ed to a trustee to be appointed by ye 

At the mosey A p, comaterns trust agreement, the stock 


t. 

be sold by the Lehigh Va 

7. The [$1,500 000} kam a the Delaware oe > & Schuylkill 
RR. l remain in pledge under the collateral t AY +. ~ 
the maturity of the agreement on Feb. 1 1926. "the voting power 
meantime to be ed to a trustee to be appointed by th rict ae 
In the meantime a plication will be made to the span Sane Commerce 

ery to merge and —h F.- this co 


= status of the Rettnonere & eet the 
The Lehigh V omer Cons Sales Co. 

lavtul sales contract Lo L, + 

and Coxe Brothers & 


me . os. 0r-10 Ma i¢. 1915 eo, 18 aa? na 

cent . tly. ° 

In Feb. ~ {iz alse an extra cash di ident of 10 , applicabie % 

to oo cubecrigson toe stock TY teh. V al, Coal © lee So. In July 1919 
commo end mead m uarterly. Oct 

io19 to Oct. 1925, 1%% quar . 


BONDS.—Gen. Consol. aseee. of £1608 is for $150,000,000 

ing not to exceed 6% int., covering the capiee pend. the stock of the 

Valley Coal Co. and other stocks owned. April 1925 th 

standing in 2 hands of the fore Gok Sl ,697, 1000, 4s, 

$12, O90. 000 5s; pledged, 

served to retire cadertyine eae and 

Old at may, however, be extended, x necessary 

Provision may made at time of issue of bonds t 

convert into a os pleasure of holder not over $25 

Foo a tt: W Vv. Se 586; V. 102, p. 1346, 1436; 

v hie . 824; V. 78, p. 287; V. 79, p. 1642; V. » 

Vv. 86. D. (aaa: Vv. 88, 4 1372; V. 81, p. 211; V. , p. 2241; V. 119, p. , 
The purchase of stock of Coxe Bros. & Oo. ($2,910,150) Ve 103, p. 58 

and of . Susq. & Schuylkill! RR. in 1905 was f by an 

$19,000,000 coll. trust 4% bonds, to be retired by $500,000 semi-annual! in- 

staliments and secured by d t of those stocks with trustee. Bonds 

sub to call as a whole at 1 26 or in order of serial numbers. V. 81. 

1175, 1242. 1376: V. 82, p. 100: , 83. B. 702; V. 84. p. 1428: V. 88. p. 452. 
The $15,000,000 Collat. Trust 6s of 1918 were redeemed on Sept. 1 1 

at 103 andint. V.119, p. 578. 


PR ear ane" tes dout Rati Way Co.—Owned Buffalo, N. Y., 
nese Berrs. Pa., 17 miles, double ps. hy and branches, 340.43 miles 
in all Bia 1m. Covered by $15 mtge. of 1890, but in 1903 and 
1905 consolidated with other sub. oo and i? 1907 absorbed the Lehigh & 
Lake Erie. Stock, $11,745,000, all owned by Lehigh Valley RR. Mo’ 
abstract, V. 51, p. 114; V. 77, p. 147, 972; 7y“S1. p. T844V. 84. D. 


25 


double-track 
vine <iT 125 LL - at 
Lehigh ; in 14 
Vv. 53. D 880: v. 81, D. 





ov., 1925.] 
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| arsies | Date 
| Read Bonds 


RAILROAD COMPANIES 
(For abbreviations, &c., see notes on page 6) 


Par 


Value Outstanding) % 


| when | Last ptotdend |Piaces Where Interest ong 
| Payable | and Maturtty Dividends are Payable 


| Amount | 





J\July 11925 2% Office, Lexington, Ky 


Lexington Union Station—Pref steck (see text) - ~~ -| P $190 $390,600) 4 Zs. & 
Ligonier Valley RR—1st M $300,000____--- -x} “16! 1913 1,000 75,000) 6 M & N|Mayl 1943 Mellon Nat Bk, Pittsb 
Lime Rock—Consolidated refunding mortgage gold - 12 1,009 400,000) tg |J_ & JI\July 1 1929 Portland, Me 
Litchfield & Madison—First m‘ge $1,000,000 cold_ x! 44, 1904 1,000; 1,900,000 52 IM & NINov1 1934 \¢ Jentral Union TrCo,N Y 
Little Miami—Stk original gu S% 99 yrs P C&StL-_- ans ; 50) 4,837,300 8 3-5 |\Q—M 10/|See text Office, Fosdick Bldg, Cin 
Special guaranteed betterment stock ($5,000,000) __| ats ; , 50; 4,908,309, 4 Q—M 10)See text do do 
General mortgage $10,000,000 : 2 --| 1912 1,000; 1,670,000 4 M & N(|Nov il 1962 j|Farmers' L& TrCo,N Y 
Little Rock & Hot Sp West—See Missouri Pacific an|d Chic R I & Pac p ; . 
Little Schuylkill aw RR & Coal—Stk (rental guar 32 50| 2,.487.950\See text\J & JJuly 15 '25 2} ) Office, 110 Walnut, Phila 
Live Oak Perry & Gulf RR— First mortgage - ool 83 1912 1,000 669,000 5 A & O/April 1942 safe Dep & Tr Co, Balt 
Long Island Railroad Co he | | 
Consol mortgage (gold) ($3, 609. 500 are 5s)....Ce.v| 156; 1881 $1,900 $4.730,000'4&5¢) Q—J_ July 11931 TreasPenaRR,.N Y:&Lofi 
General mortgage gold_.- Ce.vc* 163 1888 1,000;| 3,000,000 4g JI & D'Junel 1938 do Oo 
Stewart Line mtge of 1932 for $5900.000 gx old__Ce.v 18 1892 1,000 332,000 42g iJ & D \Junel 1932 do do 
Debenture ($1,500,000) gold not subject to call___z .--, 1894 1,000) 1,125,000 5g |J & D/)Junel 1934 do do&Lon 
Bklyn& Mont 2d M assu BusSta to E'tp't&brs Ce.zc* 76, 1888 1,900 690,000} 52¢ iJ & D\Junel 1938 do do 
L 1 City & Flushing M gold assumed .Ce.vc* 19 1887 1,000 650,000 5g \M & N/|Mayl1 1937 do do 
New York Bay Extension Ist M ass'd $200,000... _z 6 1893 1,000 100.600 5 J & J\Jan 1 1943 do do 
Montauk Extension $600,000 Ist M assumed_-.--_z 21) 1895 1,000 315,000 5= |J_ & JiJan 1 1945 do do 
Unified M gold callable at 110 $9,673.000_Usm.xc&r| 316) 1899 1,000; 3,542,000 4g |M & 8/Mar1 1949 do do& Phil 
Refund mtge $45,000,000 gold gu p & i. -Eq.xc*&r 316 1903 500 &e!) 26,394,000) 4g |1& §8/Mar 1.1949 do do& Phil 
Deben call aft Nov 1 '22 at 102'¢._Usm.yyxc*&r*) -..| 1917 | 100 &c| 5,202,100 5g |M & _N|May1 1937 do do& Phil 
No Sh Br con M (ass’d) $1,425.000 gu p & i_Ce.vc* 30 1892 1,060' 1,262,000 5g |. Q—J (|Oct 1 1932 do do 
N Y & R B Ist M (ass'd) $984,000 guar p & i---.Ce -. 1887 1,000 883,000 5e« M & 8 Septl1 1927 } do do 
N Y B & Man B 1st cons M $1.726.000 gold cu_Ce.v 19 1885 1,000 1,601,000) 6g iA & O Oct 1 1935 Treas Penn RR Co, N ¥ 
Equipment trust Series B $94 000 due yearly anal 1,000 188,000 4%, F & Aj\To Feb 1 1927 |Fidelity Trust Co, Phila 
do do Series C $138,000 due yearly --FP ---| 1920 1,000) 966 ,000 6 F & A;\To Aug 1 1932 do do 
do do Series D due $98,000 ann_.._-FP ..-| 1922 1,000) 686.0060 6 J & D\To June 1 1932 do do 
do do Series E due 31 14.000 yrly _FP.c* w<--| 1923 1,000} 1.482.000) 5 M&wN To May 1 1938 do do 
do do Series F due $125,000 yrly FP.xc* seal Lae 1,900) »750 000) 5 A & O;To Apr 1 1939 do do 
do do Series G due $73,000 yearly---. ---| 1925 1,000; 1,095,000 5 JI & J ToJan1 1940 do do 
do do iss. to Govt) due $314,934 yrly G See leéeaneeu 4 3,464,409) 6g \J&JIJ soe ints OE 2 ee Se 
Los Angeles & Salt Lake RR— 
San Pedro Los A & Salt Lake Ist M $70,.000,000_G.x/ 1,038 1911 1,000, 59,022,000) 4g J & J July 1 1961 Guaranty Trust Co, N Y 
} } 





| 











1 1888 to 
— 


Penn. 
Lehigh Valley, which has assumed its debt and owns all Its , 


&@N. Y. Canali & RR.—Leased for 99 years from Dec. 


nelude $4,000,000 5s. $3.11 690 48. $1.500.000 4%s. V. 22 
Seneca County Ry., $500.000 gu. bds.; none sold Dec.31 1924. ¥V. mo - 271. 


Lehigh & Lake Erte mortgage ($3,000,000) covers 11 m. double-track ter- 


minal road at Buffalo V. 81, p. 211: V. 83, p. 702. Now a part of the 
Lehigh Vailey Ry.Co. V.84.p. 1248: 7.85. p.312: V. 87. p 817.818 
Lehigh Valley Harbor Terminal Ry.—Incorp. in N. J. in 1916 to provide 
additional termina] facilities upon New York harbor. The first mtge. 
bonds of 1924 are redeemable, all or part, on 60 days’ notice at a premium 
of 5% on Feb. 1 and Aug. 1 1944. and thereafter on any int. date, said 


premium to be reduced by % of 1% commencing Feb. 1 1945, with a like 
additional reduction commencing on Feb. 1 of each year thereafter until 
maturity, In each case with accrued int. A lease, which will be for a term 
extending beyond the maturity date of these bonds, will provide for an 
annual rental sufficient to cover expenses and interest charges of the ter- 
minal co., and will provide that the Lehigh Valley RR. shall maintain the 
property and equipment in good condition and shall pay all taxes assessed 








ag: ainst it. See V. 118, p. 202. 

REPORT.—For 1924, in V. 120, p. 1872, showed: 

—_——-—-—- Year to Dec. 31——_—-_———_ 

Rev. from Operations __ 1924. 1923 1922. 1921. 
Coal freight __- $24,879,756 328,62 6 581 $17,333,548 $29,741,132 
Merchandise freight 38.681,551 34,496,241 33,279,173 32,639,473 
Passenger en 7,688 392 7 406 346 7.022 954 7,700,392 
Mail, express, &c 5,134,106 5,405,986 4,783,214 4,916,802 

Total oper. revenue__ $76,374,805 $75,935,154 $62,418,889 $7 74 997, 799 
Operating income $12,189,751 $6,853,696 $1,408,999 $5,692,959 
Other income 3. 257, 957 9,583,294 4,832,641 12,234,300 

Total income $15 AMT, 708 $16,436,990 $6,241,640 $17,927,259 

Income Charges— 
Hire of equipment- - $944,061 $428,675 $1,066,941 $145,149 
Joint facility rents. Cr145,859 Cril48,099 Cr248,026 Cr294,709 
Rent for leased roads 2,301 307 1,870,971 1,939,802 2,158,863 
Miscellaneous rents 336.057 315,893 331,406 341,957 
Miscell. tax accruals. _ _- 155,139 528 067 322 884 278,023 
Interest on funded debt. 3,802,695 4,407 732 4,483 532 4,528,726 
Int. on unfunded - ot 107,329 115,066 51,030 31,128 
Misc. income chargés 294, 941 332,072 285,318 687 ,32¢ 

Total deduc. from inc. $8, 095 5.070 $7,850,377 8,232,887 $7,876,461 
Net income........- $7,352,038 $8,586.61 jafti 1,991,247 $10,050,798 
Divs. shown in profit & 

loss account $4. 245.749 245,749 $4,245,749 $4,245,749 


For latest earnings. see * Railway mT Section’ 
OFFICERS. —President, E. E. 


(issued monthly). 
Loomis; Vice-Pres., J. A. Middleton 
V.-Pres., F. L. Blendinger; V.-P. & Gen. Counsel, E. H. Boles; V.-P. & 
"6. "E. Hildum; Sec., D. G. Baird; Treas., A. F. Bayfield. 

DIRECTORS.—H. 8. Drinker, Fred M. Kirby, Alfred H. Swayne, Ed- 
ward 8. Moore, 8. Brinckerhoff Thorne, Samuel T. Bodine, Henry B. 
Coxe, Harry C. Trexler, Morris L. Clothier, George T. Slade, J. F. Bell, 
J. Wm. Robbins, E. E. Loomis (ex-officio). Office Philadelphia, Pa.— 
(V. 121, p. 1566.) 

LEXINGTON & EASTERN RY.—See Louisville & Nashville. 


LEXINGTON (KY.) UNION STATION CO.—Owns passenger station. 

Common stock, $15,000, owned two-thirds by Louisv. & Nashv. and one- 
third by Ches. ‘& Ohio.’ There has been authorized $500,000 of 4% 
cumulanve (non-voting) preferred stock, secured by mtge., Oy rentals pa 3 
by above-named roads on basis of passenger cars. Pres., . A. McDowell 

ae OQNiER VALLEY RO to Ligonier, x. 3 10.3 miles; Ligo 

Fort Palmer, Pa., 5.7 m.; total, 16 miles. 

nierne I.-8. C. Commission has plac ed a tentative valuation of $689,150 on 

the total owned and ane properties of the company as of June 30 1917. 


Stock, $500,000; 50. ivs. paid in recent years: 1917, 8%: 1918 to 
1922, 10% yearly; 923 to 1924, 6% yearly. Bonds see table above. For 
1924, gross, $213,795; net oper. income, $15,585: other income, $2,453; 


def. $63,902. Pres.. J. 
R. K. Mellon. 


deductions, $81,940; bal., 


Mellon: TAP 7. A. 
Mellon; Sec., R. B. Mellon; Treas., 


Office, Ligonier. Pa 


LIME ROCK RR.—Owns road in and around Rockland, Me., 11 m. 
trackage, 1 m.; total.12m. Stock, $450,000; controlled by the Rockland’ 
be aa Lime Co. of Maine (V. 92, p. 960). ~ag f ait AB > tek 5% Fg 


5h ot of which 3% from accumulated Here t? 


6%; 1908-10 10, on tA. Be ie ite te 42 ia oe 


none; lors sa . none. Office, V. 82, p. 1 
LITCHFIELD & MADISON. RY. RY. soar Litehfiel Jct. 4 a 
Iil., 44 m.; trackage, 1 m. ; total, 45m. ThelI.-S.C. Commission has placed 
a tentative valuation of $1,518,175 on the Alek owned and used sroper- 
ties of the company ae of June 30 1916. Stock, common, $500,000; pref., 
4% non-cum., $500 or $100. Pres., James Duncan, Alton, IL: 
Treas., 8. D. ‘wWiele —( 121, p. 327.) 


ob te MIAMI & -co a ATHE), ga (See Mage Pogneubante RR.) —Owns 


84 m. branch, to Dayton, 
1m oe yy to Ind. ate line, 36 m.; leases Colweabiee & Xenia 
ed —y 52 m.; Cin. St. Con. RR., 2 m.; Rich- 

ao fam! RK. ‘Saeee Stave line to Richmond, 5 m.; total, 195 miles. 
ay tetny —On Deo. 1 1869 leased to Pittsburgh Cincinnati & St. Louis 
\now Pitteburgh Cin. Chicago & St. Louts RR.) for 99 years, renewable for- 
ever. The Penna. RR. Co. is a party to the contract and guarantees its 
pono | execution. Rental ts 8% on 0D 943,100 original stoc 'y *%, on ue 
. 84, p. 51. 


on com. stock each Dec. and 
by oy 


thi: 


crock and tas. on debt; $105 800 stock is in treasury. 
nh .Y. “56. p. 857; joe. . 73. 
Beginning Dec 1890. extra 
June, and with 1912 1.8% also in 
making div. 8 3-5% yearly. 








BON DS.—The General 4s of 1912 ($10,000,000 autn. issue; Cent. Trust 
~ Safe Fee: Ce. & of Tt  e trustee) are to bear not over 4% int., and 
ave a first lien 112 . 62 





For 1924, iy incouss, $816,321; deductions, $197,920; dividends, 
$612,331; bal., sur., $6.070.—(V. 1i2, p. 562.) 
LITTLE SCHUYLKILL NAVIGATION RR, & COAL.—Owns from Port 


Clinton to Tamanend and Reevesdale, 31.44 miles; 2d track, 26.47 m.; total, 


11.71 miles. Re-leased on he 1 1896 to Phila. & Read. Ry. for 999 years. 

DIvs.— L "9 . 13. : , 15 16. ‘17. ‘18. ‘19. "20. "21. "39. "SB. "D4. 
Per cent . 5} f 5 5§ 4% 5 5 ‘ 

Lessee pays taxes and org am ation expe nses. —(V. 113, p. 2504.) 

LIVE OAK PERRY & GULF RR.—Owns Live Oak to 72.5 Mile Post, 
Fla., 72.5 miles; Mayo Junc tion to Alton, F la., 14.41 m.; Springdale Jet., to 
Springd: ule, Fla., .78 m.; trackage 1.5 m.; y: ard tracks, &c., 9. 62 m.,. : total, 
98.81 m. | Stock auth.. $2,000,000; outstanding, $600, 000; par, $100. 
Bonds, see table. For calendar year 1924, gross, $308,863; net o erating 
income, $70,678: other income, $34,434; interest, rentals, &c., $65,502; 
bal., sur., $39,610: divs., $24,000. Pres., W. T. Hargrett; Sec. & Treas., 
R. P. Hopkins. Office, Live Oak.—(V. 114, p. 854.) 

LONG ISLAND RR. CO. py AL) —~Mileage: 

Miles.| Leases—(*Which see) Miles. 

Main line—L. I. City to Greenp’t 94| Nassau Electric aes 9 
Long Island City to Montauk. “i 5|N. Bklyn. & Man. Beach*_._ 18 
Branch lines ____. _- 9 ~okBt Rraitene PR Sbanhenkneemen 4 
Total owned 366 Total Dec. 31 1924........-- 397 





it was announced in June 1925 that the ow York Brook lyn & Man- 
hattan Beach Ry. had been merged with the Long Island RR. 


PLAN .—In 1917, the minority shareholders having generally yan 
their holdings, the Penn. KK. Co.: (a) accepted in gocpemene of the ap 
mately $30, ,000 of indebtedness due it by the L. I. RR. Co. (cons ei. 
chiefly of 4% debentures), $5,202,100 new 5% aA debentures, and for 
the remainder ~ mt stock 5. 4 (b) e358 $5. 202.1 Ni 3. debs, in exchange 
ea he debe stoc ints 99 a 

e debentures w te on the prop- 
erty. . 104, p. 633, 863. T1468 ed byes ny. fuer 2235. 2 


aiaeee -chdiunaead Gana, outstandi vp Ai of which 
the Penn. RR. on Dec. 31 1924 owned $34,071,400. - 104, p. 361, 1899; 


V. 106, p. 2222. 
DIVIDENDS.— { "82. '83-’90. "91. "92. '93. "94. "95. "96 None 
Per cent.....-.- . 1 4y'’ly. 4% 5 5 44 4 4 since. 


BONDS.—The Refunding 4s 0f 1903 ($45.000.000 authorized issue) are 
secured by a lien on the entire road, subject to $17,863,420 outstanding 
old bonds, to retire which an equal amount is reserved; remainder guar- 
anteed as to prin. and int. by the Penn. RR., were sold, the proceeds to 
be used for various improvements and additions in connection with the 
Pennsyivania tunnels to and through New York City, principally for addl- 
tional terrntna! facilities at Bay Ridge and Long Tsiand City and for a double- 
track connection with the New Haven road, for eT” sermines. tracks 
equipment, and retire old bends. Vv. 78, 1549: 796; 
V. 80, p. 1111; 81, p. 211; . 868; A - 527. V whe’ <8. oO. 
Commission in Me 1921 at me the comnpatiy ‘to issue $3,87 
(guar.) ay mtge. and to exchange them for a like amount of th 
mort e 4s. 

The Unifted Mortgage \s limited to the amouss i oqpnantias. ey 
Os. p O18, Mugen. at + p ~~ Fe be thio. V v.76. > 208: V. 80, p, 160 

oa real es 

V3. 'p. 60. 1ati ¥ V. 90. p. 698, 1 TR Paid, 02, dan 
163" p. 2079 Debentures © : £08. 1080 AEF vee. t and V. i093: z D. 

GUARANTIES. —In addition to guaranteed bonds in table phd =. 





antees 5% 50,000 New York Brooklyn & Manhattan Beach pref. stock 
as part Petal: also, 6% on $44,000 Ist mtge. 6s of Montauk Steamboat 
Co., due April 1 926. 

REPORT. ie 1924, in V. 120, p. a1g0. Revel: o28. nee 
Total jae revenues__.._..-... $35,077,885 $34,085,419 $30, 951,540 
Net railway operating Income. -- - -- 4,538,99 4,001 ,966 57 AL 
Non-operating income.._.......---- 642,844 1,075,218 4785" 313 

RE RE 8s cance senencacee $5,181,838 $5,077,094 $5,552,767 
Deduct—Rents for leased roads- -- - . $178,801 178,801 $204 547 

Miscellaneous rents_....-.....-..- 140,025 167 449 283,851 

Miscellaneous tax accruals... ....- 16,302 19,170 14,238 

Interest on funded debt___...---- 2,564,722 2,465,924 457, 

Interest on unfunded debt... .----. 273.008 556,441 376,3) 

Miscellaneous charges. .......-.-.-.-. 32,866 33,179 51,71 





SP TROUE., 6s innbnnenabinsiéun $1,976,114 $1,656, 559 $2, 165,028 

For latest earnings, see ‘‘Railway Earnings Section” (issued monthly). 

OFFICERS.—Pres., W. W. Atterbury; V.-Pres., A. J. County and 
George Le Boutillier; Sec., Eugene Wright; Treas,,'H. H. Lee. Iffice, 
Pennsylvania Station, New York.—(V. 121, p. 195.) 

LOS ANGELES & SALT LAKE RR.—(See Map Union Pacific 
From Salt Lake City, Utah, to Los Angeles, on the Pacific Coast, 1,07 ilies 
of main line and branches; trackage rights, 132 m.; total operated Dec. 3 
1924, 1,208 miles. as steamship connect on via 


China, . an and Manila. 82, 1938; f " 

Salt Take at Serminals, V v. 70. b, bi 7- : Big ‘THis, 4 13562°V. 77 php. 500- 

p Dp Soiled” runs 

from Las Vegas, re. eB enter, sige Voase V.81,p. 117 Vv. . Dp. 1920. 

Name changed from San Pedro Los Angeles wo & Sait Lak vi Re: y 3 
1916. V. 103, p. 759. Valuation, V. ag Pp. 1360; V. a >. 2153. 


STOCK.—Auth., $25,000,000; + 5100; all issued. 
Pacific acquired complete control. 
8. Supreme Court held valid conteel | ee Fate Pacific. 
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RAILROAD COMPANIES Mtles Date 
(For abbreviations, &c., see notes on page 6) Road Bonds 


—— 
rT 


Par 





“Louisiana & Arkansas—Stock $7 ,000,000 authorized —— 
First mortgage $7,000,000 gold (text) _G.xc*&r 1902 
Equip certificates Series J due $6,000 semi-ann. - --| 1923 

do do Series ‘‘K"’ due $4,000 s-a____G 1924 

Louisiana & North West RR—Underlying M gold_x 1895 
First mortgage $10,000,000 gold__..----! MSt.xc* 1905 

Louisiana Ry & Nav—First M gold... _xxx_F.c&r 1903 

Louisvy Hend & St Louis—1st M $2,500.009 gold_G.z 1896 
First Consol M $5,000, 000 gold 1915 

Louisv & Jeff Br & RR—$5,000,000 g gu p & i * . l 


1AYVSD 


a 


Vaius Outstanding 


$100 
000 


,000 
000 
000 
000 
501 


000 


Last Dividend Places Where Interest av 
and Maturtty Dtotdends are Payable 


Amount Rate 


LA 
© 


When 
Payable 





$5.006,,.000 — 
3.041.000 
99 000 
76,000 
190,060 
2.969.900 
10 361,000 
2 000 
000 


500 
$1 906 


. | Sept15'1114%% Checks mailed 

S Sept 1 1927 Guaranty Trust Co, N Y 
roJune 15 1933 

D Dec '25-Dec'34 Guaranty Trust Co, N Y 

Boody. McL & Co. N Y¥ 


J Jan 1945 
O Apr 1935 Ch& PNB&TrCo.N Y 
See text 


l 
1 
J July 1 1953 
] L& N RR Co,N Y 
1 
l 


On 


RAKARKR 


700, 
500 


PONSA Crone 


J July 1 1946 
New York 


Oct 1965 
8|Mar 1 1945 \J P Morgan & Co, N Y 





BONDS.—The mortgage of 1911 is for $70,000,000; $59,015,000 of the 
59,022,000 issued were held Dec. 31 1921 in the Union Pacific treasury. 

90, p. 111; V. 94, p- 124, 490. 699; V. 96, p. 1703; V. 98, p. 1538, 1994; 
Vv. 100, p. 1833: V. 101, p. 132. 

For latest earnings, see “Railway Earnings Section" (issued eo 

Chairman, R. 8S. Lovett; Pres., Carl R. Gray; V om E. E. Calvin, 
H. M. Adams and H. W. Clark; Treas., E. G. Smith; Thomas Price. 
V. 120, p. 2008.) 

LOUISIANA & ARKANSAS RY.—Owns from Hope, 
Junction, La » 192 2.89 mile 8, less 3.98 miles not operated 
ville Jct., La., 53.32 m.; Minden, La., to Shreveport, 27.15 m. Trackage 
< Joncordia Jct. "La to V idalia, La., 8.92 miles, connecting to ferry across 
Mississippi with Iilinois Central and Miss issippi Central; Tioga, La., to 
Alexandria, La., 7.24 miles; and on the St. Louis and Southwestern, near 
Shreveport, 2.01 miles. Rock Island Co. uses 36 miles, Packton, La., to 
Pineville, La., under trackage contract, and St. Louis Southw aeere pas- 
oonger trains the Shreveport terminals under a 25-year lease. V. 93, o27. 

2» I.-S. C. Commission has placed a tentative valuation of $7, 528. 150 
on the company ‘s property as of June 30 1917. 

DIVIDENDS.—1906 to 1909 4% y ly: then to Sept 141911,24% yb - 
None since. 

BONDS.—The unissued first 58 (total limited to $7,000,000) are reservec 
for betterments, equipment and extensions, of which $1,100,000 reserved 
for bridges across Biack and Red rivers, and the balance limited to $20,000 
per mile of completed rajiroad The entire amount outstanding, but so 
part, is subject to redemption at 110 and tnteres' anv interest Cate 
Annual sinking fund $75,000 pet ann. to buy bonds at 110 and int., or under; 
other wise to be invested. >, 196,000 issued; $3,031,000 in hands of public 
See V. 101, p. 2071. 

Year ended Dec. 31 1924: Grom. $4,030,319; net oper, inc. ms 59,887; 
other inc., $68,403; int., rentals, &c., $392,644; surplus, $435.€ 4 

For latest earnings, see ‘‘Railway Earnings Section’ (issued monthly) . 

& Gen. Mer., C. G. Lun- 
Texarkana, Ark.—(V. 119, p 


Ark., to Pineville 
Pac kton to W iids- 


hd 


Pres., W. J. Buchanan, Texarkana, Ark; V.-P. 
day, Meriden, Ark.; Treas., F. 8. Carroll, 
2875.) 


ec SUTEIANS & NORTH WEST RR.—Owns Magnolia, Ark., to Natchi 
hes, +» 115 trackage, Magnolia to McNeill, 6.4 m. On Aug. 23 
toi Geo. W. Hunter, St. Louis, was appointed receiver. V.97.p. 521, 
Mr. Hunter resigned on Oct. | 1920 and was succeeded by E. R. 
Cizeve yort, La. 
.-8. C. Commission in Aug. 1921 authorized the receiver to abandon 
a t portion of the line extending from Chestnut to Natchitoches, 22 miles. 


bh a was “purchased in March 1922 by C. N. Haskell. Chairman of 
Middle States Oil Corp., and in May 1922 the receiver was dismissed 
Compare V. 114, aP. 1187: V. 115. p. 74, 543. 

Stock out, $2,300,000; par, $100. Ist 5s of 1905, V. 82, p. 628; V. 85 
p. 1462. bree div. of 144% was paid Oct. 1 1922; same amount paid 
quarterly to Jan. 2 1924. 

REPORT.—For year ended Dec. 31 1924 
net, $231,099; other income, $25,728: int. 
paid, $34,500; bal., surplus, $65,.080.—(V. 


LOUISIANA RY. & NAVIGATION CO.—Owns New Orleans to Shreve- 
rt, La., 303.41 miles; Aloha to Winnfield, 27.14 miles: total, 330.55 miles. 
tock outstanding, $8,131, oi _par, $100. 
Year End. Gross fet. Other Inc. Int.,Taz.,&c. Bal., D 
Dec. 31 1924.$4,144,232 $187 074 $88 638 $976,907 $ 
Dec. 31 1923. 3.892.094 400,000 84.643 806.177 
Dec. 31 1922. 3,604,118 422.908 -16.089 438,996 
Dec. 31 1921- 3,683,969 or tf 974 524.859 53}. 13 sur. io. ‘040 
ec. 311920. 4,275,834 1,787 °36. 131 75.819 7.921 
For latest earnings, see “Railway Earnings Section” “(issned meoikie®. 
Pres | Wm. Bdesborn, Naw Orleans. v -P Paul Sippel, ‘reas.. Paul 
Sippel, Shreveport; Sec., J. J. Tippin. —(V. 121. p. 1905.) 


LOUISIANA WESTERN RR.—(See fap of Southern Pacific.)— 
Owns from Lafayette, La., to Sabine River, 105 miles; Abbeville te 
Mamou, 68 miles: Mallard Jct. to Lake Arthur, 34 miles; total, 208 miles 
Operated independently. Southern Pacific owns all the $3,360,000 
stock. Dividends: In 1905-06 and 1996-07, 10% yearly: in 1907 OS 
85%; in 1908-09, 20%; 1909-10 and 1910-11, 15%; 1911-12, 10%; 1912 -13 
10%: ry. 14. 10%: 1914-15, 10%; 1915-16. 15%: 1917. 15%: 1918, % 
1919, 0: 1920, 15%; 1921, 15%; 1922. 15%: 1923 and 1924, 15‘ Year 
1924, He 8, $4.197.086; net operating inc., $832,022: other inc “$95. 126; 
deductions, $2.788: dividends, $504,000: bal.. sur $420.360 

For latest ea arnings, see “* Railw ay Earnings Sec tion” (issued monthly) .— 
(V. 113, p. 72, 183 


las 

LOUISVILLE HENDERSON & ST. 
Louisville to Henderson, Ky., 143 miles (including 
ton to Fordsville, Ky., 44 miles; L. & N trackage, Henderson, Ky., to 
Evansville, Ind., 12 miles: total, 200 miles Louisville & Nashville on 
Dec. 31 1924 owned $1.621.400 of the $2,00,000 5% non-cum. pref. and 
$1,742 B00 of the $2,000,000 com. (par $100). V.94, p. 207; V. 95, p. 1274 


V. 96, p. 653 
in Oct. 1915 filed a $5, 000,000 lst consol. M. bond, %2,710,000 reserved 
5s at maturity and $210,000 ec uipment bon® 


to retire $2,500,000 Ist M. 
maturing serially. $700,000 sold forthwith and $1, 590,000 reserved for 

future extensions and additions. V. 103. Pp. 1882; V. 101, p. 1370. 
DIVIDENDS.—Initial dividend of 4% on ag ovef stock was paid 
Feb. 15 1924; same amount paid Feb. 16 1925: on Sept. 15 1925 paid 24%. 
id of 2% on Sept. 15 1925. 


On common stock paid initial divide: 
REPORT .—For cal. year 1924 Gross, $3,449 889; railway oper income 
5,399; gross income. $680,956; deductiens $287, ae net 


93,0146; dividends, $80,000. $313.016. V. i120, 
For latest earnings, see “* 
L. Mapother; 


» P. 1225.) 


595 
erase, 


, showed: 
and rentals, 
121, p. 1566.) 


Gross, $683,859; 
$157,247; divs. 


‘ts 


LOUIS RY. CO. —ROAD. — 


6 miles trackage); Lrving 


balance. 

Rallwa 
Pres., Hudson; V.-P., 

reas., L. W. Botts —(V¥. 121 


LOUISVILLE & JEFFERSONVILLE BRIDGE & RR. CO.—One-hal’ 
mile long; approaches 2 miles; overhead viaducts 14 miles, with connecting 
lines in Louisville; 40 acres in Louisville and about 60 acres in Jeffersonville. 

Stock, $1,425,000; mtge. for $5.000.000: bonds for $500,000 are reserved 
for future construction, &c.; the bonds are puarentess jointly and severally 
by the Chesapeake & Ohio and Cleveland Cincinnati Chicago & St. Louis. in 
vhose interest the stock ls owned, and any deficit is payable in the propor- 
tion of one-third and two-thirds respectively Pres., A P. Humphrey; 
Sec.,M. L. Akers; Treas., R. N. Harry. See V. 60, p. 130: V. 61. p. 327 
559: V 62. p. 84.—(V. 112. p 562. 653 ) 

LOUISVILLE & NASHVILLE RR. CO.—(See Map.) — ROAD .—Oper- 
ates main line, Cincinnati, O., to New Orleans, La., and branches to St. 
Louis, Memphis, &c., total, De -, 1924, 5,044 miles, viz.: 

e3 
Owned, property deeded 4.493 | | Operated under contract 
Entire capital stock owned... 220 Under trackage arrangements _ 
Operated under lease 142) do (owned but leased) 

The 1.-S. C. Commission has placed a tentative valuation of $321,169,838 
on the total used property of the system, and $304,895,070 on the total 
owned property, as of June 30 1917. 

Control by Atlantic Coast Line.—Late in 1902 the Atlantic Coast Line RK. 
acquired $30,600,000 of the (then) $60,000,000 stock and owns $59.670,000 
of the presens $117 ,000,000 4. but the roads are operated independently. 
Y 74 830. 1038: V 75 733 1399 
Joint a, of Carolina Clinchfie ld & Ohio RR.—-see that company above. 
On Dec. 31 1924 the company owned $11,484,100 (a majority) of the 
stock of the Nashville Chattanooga & St. Louis Ry.. of which $8,802.4C0 
was pledged under the unified mtge. and $2,680,700 was pledged under 
the Ist & ref. mtge 

DIVS. §f. be U7 


J a sy 
Per cent.) 


1908. ‘09 “15 "16, "17 to’22. °23.'24 * 25 
MK b 7 


yriy "65% 6 
ve 


86. D. 224. 421. 
* Also paid 62'4% in stock on May 7 Paid in 1926: Feb. 10, 


STOCK AND BONDS.—The stockholders on July 23 1921 authorized 
(1) An increase in the capital stock from $72.000.000 te $125,000,000 and 
approved the issuance to the stockholders ratably as a stock dividend of so 
muuch of the $53,000,000 increase as the I.-S. C. Comm. shou!d authorize 
to be so issued (2) Approved the authorization execution and issuance of 
the proposed First & Ref. Mtze. and bonds adopted at the annua) meeting 
April 6 1921. The I.-S. C. Commission on Feb. 24 1923 authorized the 
company to issue $45,000,000 capital stock which was distributed as a 
824% stock dividend on May 7 1923. Compare V. 116, p. 935, 1178. 

The Ist & ref. mtge. covers as a direct first lien approximately 658 miles 
of road, as a second lien 2,656 miles, as a third lien 1,256 miles, and as a 
fourth lien 546 miles. Total mileage under mortgage by direct or collateral 
flen 5,116 miles 

The ist & refdg. mtge. covers as a first lien the com 
properties in St. Louis, subject to prior liens, the termina 
shops in Evansville, Cincinnati, Knoxville, Louisville, 
Montgomery, Birmingham, Pensacola, Mobile, New Orleans, Memphis 
and elsewhere. This mortgage closes all prior lien mortgages, including 
the Unified Mtge. of 1890, and no prior lien mtge. matures before 1930. 

Under the terms of this mortgage, the issue of bonds for the acquisition 
of property and for additions and betterments in no event can exceed the 
actual cost of the property to be placed under the mortgage. No bonds 
can be issued for equipment to an amount in excess of 80% of the cost there 
of. The authorized issue is limited to an amount which, together with 
all ether then outstanding prior debt of the company, after deducting 
therefrom bonds reserved to retire prior debt, shall never exceed three times 
the par value of capital stock then outstanding. The Series A bonds are 
redeemable as a whole only on Oct. 1 1936 or on any interest date there 
after at 102 and Int. The Series B bonds are redeemable as a whole only 
on Oct. 1 1938, or on any interest date thereafter at 105 and int. The 
Series C bonds are redeemable as a whole only on Oct. 1 est or ona 
interest date thereafter, at 105 and int. V. 113, p. 2720; V. 115, p. 1396: 
V. 117, p. 894; V. 119, p. 1064. 

** Unified” mortgage. $75,000,000. of which $41,917,660 wae reserved to re 
tire all prior liens (none of the prior liens can be extended). the balance for 
improvements, extensions (at the rate of $32,000 per mile, Including equip. 
ment). and for other purposes The mortgage covers (besides 1,994 miles 
of road and equipment), $26.473,.606 stock of companies controlled = 
$3.150 000 bonds free from any lien See abstract of mortgage in V 
p 613: also V. 72, p. 1034, 1188; V.77. p.968. In Dec. 1924, of $69,970 000 
ssued, $5,000,000 were pledged as security for the 7% notes of 1930, $165.- 
000 were in treasury and $27,000 in sinking funds 

Mobtle & Monigomery—Loutsrilie & Nashriile jfoiut mortgage is for 
$5,000,000; $1,000,000 reserved for improvements. V. 61, p 196, 750. 


Kentucky Central 48. V. 45.p.372. Lewisb. & Nor., V.101, p. 1272. 
Loutsrille & Nashetlie Terminai a ae guaranteed, prin. and int. 
by L & N. and Nashv C & & L . 1313. ©o owns $101 .000 

The Loulsville & Nashville Southern R a: enon Collateral Joint Gold-4% 4% 
bonds are secured by $9.796.900 of the $10 500.000 Chic {indianapolis & 
Loulsv. common and $3,873,400 of the $5 000,000 pref stock. V. it: Pp. 
1138; V. 76. p.593 Of the $15,500,000 joint bonds $1 1.827.000 had t een 
issued to Dec. 31 1924 each company being liable for $5.913.500, but own- 
ing thereof $15,500, leaving outetanding for each $5.898.000. The re- 
mainder is reserved to acquire remaining ‘“Monon”™ stock and for impts., ke. 

fhe Atianta Knoxville & Cincinnati division 48 ($50,000,000 authorized) 
cover 870 miles Of the bonds, an equal amount were pegerves to retire 
at maturity underlying bonds, viz.: Kentucky Central . $6,.742.000: 
Atlanta Knorville & Northern bonds, $1.500.000: r are pledged 
to secure the 7% notes of 1930. The line 4 Livi ton to Jellico, 61 
miles. is subject to prior lien of Suited faor » DP. 872; V. 84, p. 
1428; V D. 1023. 

The $3,500. 000 Southeast & St. £3, Div. hog Mtge 6s were purchased 


v'ls 
Also in 1908 1% in Louisville Property | Co. eect. 


1923. 


any's terminal 
properties and 
Nashville. Paducah, 





at maturity, March 1 1921, at office of J. P. Morgan & Ce. In cennection 
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Date 


| Last Divtdend | Places Where Interest ané 





| 
D COUPANIES | Miles Pas Amount Rate | When 
(For emeaen Fag - pode on page 6) Road Bonds Valte Outstanding % Payable and Maturty | Divtdends are Payable 
i N ville—Stock $125,000,000 auth--- ~  e: $100 117,099,000 6 IF & A ‘Feb 10 1926 aid ie Broadway, New York 
- yx, —_ hd A red ‘ois ead Us.zc*&r*| Text | 1921 |1,000 &c\v12,753,.000 5% giA & 0; Apr 1 2903 do do 
do do Ser B red (text)__._..Us.zc*&r*| Text | 1921 {1,000 Ac) wl4 ‘ar inn 5¢ \|A & O'Apr 1 2003 do do 
do do Ser C red (text)..--.--.- Us.zc*&r* Text | 1921 |1,000 &c y16,000,000 448 A & O| Apr 1 2903 do do 
LC & Lex Gen mtge gold (V 63, p 1010)_...G.xc* 176) 1581 1,000 4.255.000 4% giM & N/Nov 1 1931 do = 
New Orl & Mob Div 1st M N O to Mobile g__F.zc*| 141) 1880 | 1,000 b4,986.000 6¢ iJ & J Jan 1193 do °o 
eee ree xc* 141; 1880 1,000 1,000,000 6g \J & J Jan 1 1930 do do 
Southeast & St L Div 1st mtge g call (text) __1C.xc* 208; 1921 1,000) u3 495,000 6¢ iM & S8/|Mar1 1971 do do 
Second M gold East St Louis to Evansv & br_xc* 208! 1881 1,000 c2,997,000 36 iM& 8 Mar 1 1980 do do 
First M (50-year 5s) $15,000 per mile gold__Us.xc* 202| 1887 1,000 41,749,000 5g |M & N|Mayl 1937 do do 
First mtge collateral trust ($7,000,000) gold__F.zc* 1888 1.000 €4.705,.000 5g iM & NiNovl1 1931 do do 
Unified mortgage for $75,000,000 ¢ Ce.xc*&r*| Text | 1890 |1,000 & f64,760,000 4g \J & J\July 1 1940 do do 
Mobile & Montgomery joint M $5,000,000 g.._Ce.xc 179, 1895 1.000 4,000,000 4% e¢\M & S Septl 1945 do do 
Nashv Flor & Sheff lst M g assumed in 1900__Ce.zc 105| 1887 1,000, k1,996,000 58 F & A\Augl 1937 do do 
Paducah & Mem Div Ist M $5,000,000 gold_ Ba.xc* 254| 1896 1,000 kk4,619,000 4g iF & AjiFeb 1 1946 do do 
Sou&Nor Ala cons M(V 97, p 1204, 1426)g¢ gu Ce.xc* 202) 1886 1,000) m9 ,292 ,000 5g iF & AjAug! 1936 | do Go 
Gen cons M $25,000,000 ge guar Us.xc*&r* 902) 1913 11,000 &c n7,400,000 52 4 & o;Oc l do do 
Newp & Cin Br lst M g sf assum gu by Penn Co_F.x = 1895 1,000 1,260 000 4%0e03J & Ji\Julyl 1945 1 dao do 
,&N Souther ity Monon Coll Joint M 815.- P 
. 500.000 a tek, Mg seohom fA, % ‘ 1902 1,000 &e 05,898,000 4g \J & JiJuly 1 1952 iJ P Morgan & Co, N Y 
Lexington & East lst M $20,000,000 assum__N.yc* 913) 1915 1,000 p7.870,000 5g iA & OjVApr 1 1965 71 Broadway, New York 
Kentucky Central lst M ($7,000,000) gold__ Mp.zc* 247 1887 1,000 @6,700,000 4g |J & J July 1 1987 71 Broadway, New York 
Atlanta Knoxville & Northern Ist mtge gold__Ce.x 228) 1896 1,900 £999,000 5¢ |J_ & D|Dec 1 1946 \7 Broadway, New York 
do do consol M gold $10,000 p m_Us.x 228) 1902 1 000 500 000 4g iM & 8 Mar 1] 2002 do do 
L & N—At! K & C Div M $50,000. 000._Us.xe*&r* 870, 1905 1,000 &c rt 2 ree 4 _ : . Dar ioe = = 
L & N Term M $3,000,000 gold guar jointly. Ba.xc* Ge 1902 1,000 €t2,500,000 4g |. & D/|Dec 2 7 
Secured gold A, d. 00,000 gold — Foes ¥ —_ _.-| 1920 500 &c 7,500,000 76 iM &N M: ay15 1930 \J P . & Co, N 4 
Equip certs due $703 ,900 annually — See 7.039.900 6 iJ & J 15\To Jan 15 1935 Guaranty Trust C 0, NY 
do do Series D due $735,000 : innually Us cont Senn 1.000, 8,085,000 6%eM & 8 To Mar 1 1936 71 Broadway, New York 
do do Series EF due $420,000 annu: ly Us ale 1922 000 ; 040 900 4 log # . D To Dec , 19381 = = 
do do Series F due $400,000 annuall s - 1923 000 200,000 5g | 4 3To Sep ,) 
Lykens ValIRR & Coal Co” "Stock. Rented De ~/ s 1% 20 20 599,120 4 lJ & J July 1 1925 2%|Office Broad St Sta,Phila 
Macon & Birmingham—First M $500,000 ¢___OB. xe 97| 1896 1,000 500,000 he iJ & JiJuly 1 1946 |No coupons ever paid a 
Macon Dublin & Sav—lIst M $1,840,000 g gu_N.xxec* 93| 1907 1,000, 1,529,000 5¢ iJ & Jj\Jan 1 1947 |New York Trust Co, NY 
Macon Terminal—Iist M $3,000,000 g gu_Col.c *&r*| oo) 1915 1,000, 1,600,000 5é 3 & J) July 1 1965 we Bk-Col Tr Co, N Y 
b to j Also held in the treasury or by the trus = ID ec. 31 1924. b $14,000; c |$3,000:d $15. 000:| e $424,000: $5). 192.000: ¢ $1 
k to ? Also in 4 FJ gH dl 1924: : k $10 9.000: kk $217. 000; m $708.000; n$'3,391,00.0; o $15,500; \° $2,625,000: a +? pid 
r $1,000; s $5,743,000; t $101,000: u $5,000; v $15.'862.00.0; w$1,862,00 0; y $1,829,000. | 


} 


J 





with this purchase there were issued $3,500,000 6% bonds due March 1 

1971, but callable on and after March 1 1930 at 107 andint. The new bonds 
will be secured by a first mtge. on the So. East. & St. Louis Ry. property. 
Of the South & North Alabama RR. Gen. Consol. 58 ($25,000,000 auth. 
$10 Gh Don 400,000 have been sold, guar., prin. & int., by the L. & N.; 

are reserved to retire the cons. 58 of 1886; remainder for im- 

provements: equipment, &c. $3,391,000 are owned by company. V. 98 


. 454, 156. 
>" len 5 - Eastern * were assumed in Bay fommnoriges. $20,000 ,000) 
Vv. 101, 1272: V. 102, p. 1163; V. 104, 489; V. 106. 206. 396 
The 7B; notes of 1920 oe secured dopcalt of the followin : $5, 000 ,000 
L. & N. RR. Unified 4s of 1940; $8. 000.006 L.& N. RR., Atl. ‘nox. & Cin. 
Div. 44 1955; $200,000 South North Ala. RR. Consol. fa of 1936; 
$3,000,000 South & North Ala. RE. Gen. Consol. 5s of 1963. Red. on and 


after May 15 1923, all or part, at 100 and int. 
year or portion of a year from the date fixed 
Equipment trusts issued to Director-General for rolling stom, aneentes 
to thiscompany. See a Fy on D page 3 and V. 113, p. 1360, 
Government loan, V. 112, p. 


REPORT.—For 1924, in V. 120, p. veh showed : 


pe remium of 1% for each 
or emption to maturity. 





























; os 1922. 
Railway operating revenues_______- 135,505,677 136,375,672 121,138,840 
Railway operating expenses________ 107,126,897 109,865,090 99,604,496 
Net rev. from railway operations.. 28,378, Tp 26,510,582 21.534,344 
Railway tax accruals_____.._._..__ 6,189.99 6,372,310 4,710,247 
Uncollectible railway revenues______ 34 oB2 192,000 13.700 
Total operating income__________ 22,154,034 19,946,272 16,810,396 
Equipmens rents (net)_.___. ..-. Cr.448,911 Cr.938,977 Cr.1,143,.532 
Joint facility rents (net) ... Dr.311,571 Dr.212,106 Dr.349,607 
Net railway operating income____ 22, 291.374 20.673.143 17 604.321 
Other income (non-operating) ..._.- 3,016,252 2,926,429 2,827,407 
Detesttons fren Ene 25,307 626 23,599,572 20,431,728 
Interest on funded debt______..____ 10,792,167 9,746, B45 9,535,834 
Other deductions.................. 382,665 353.79 297 ,874 
Se a ee eee 14,132,794 13,498,935 10,598,019 


For latest earnings, see ‘‘Rallway Earnings Section" (issued monthly). 

OFFICERS.—Chairman, Henry Walters; President, W. L. Mapother; 
V.-Pres., George E. a he Addison R. Smith, E. L. Smithers: V.-Pres. & 
Gen. Counsel, Edw. Jouett; Treas., E. 8. Locke; Sec., J. C. Michael. 
Offices, 71 Broadway. N. Y., and 9th St. & B’way, Louisville, Ky.—(V. 

5 

LYKENS VALLSY RR. & COAL CO.—Owns from Biersbers, Pa. 
to Williamstown. 20.43 miles. Was leased to Northern Central for 99 
years from July i ‘dio; annual rental, $24,000 (equal 9. 4% on peo 
organization expenses and taxes. In i920 operated by Penn. RR 
ey areonen* of lease dated July 29 1914 (retroactive to Jan. 1 i911) 
MACON | & BIRMINGHAM RY.—Owns Sofkee Jct. to La Grange, Ga., 
96.70 .03 miles of G. 8. & F. Ry. and 1. ‘ 
2d Sofkes and Macon operated under trackage rights. V. 10 

eneees: now R. B. Pegram. V. 86, p. 


. 449. In 1908 a receiver was ap 
Operations ceased on Nov. 15 1922 by order of the Superior Court 
In year 1922, gross, $194,037; net, Aten $11,069; 


37. 
of Bibb County, Ga. 
other income, $1,175: int., rentals, &c., $65,626; bal., def. 


ACON DUGLIN & SAY ANNAN RR. CO.—Owns road from seal to 
vidatia, Ga ,91.93 miles. k $3,200,000 auth.; outstanding, $2,040,000 
ar $100). Seaboard Ate’ oo Ry. guarantees bonds, prin. and interest 
cade. Series 1506 to 1529 ae have clause “Federal ame tas, if a 
on same, is to be paid by . V. 890, p. 43; V. 84, p. ane 
V.106, p. 1126. For year 1 ove gross, $718,186; net oper income, $136. 356: 


other income, .720: int., rentals: &c. » $159,136; bal., $17,560 
Davies Warfield, Baltimore; Sec & Treas., Geo. ot ‘Norwood, 
Macon, Ga. —(V. 118, p. 1392.) 


MACON TERMINAL CO.—Build! tracks, &c., at Macon, Ga., com- 
leted and is used by Central of Georgia. G eorgia Southern & Florida and 
uthern ar. (all lines Lage Macon), whi oe own the $100,000 stock and 
gore uarantee the bonds, prin. and int., by endorsement. Rental on whee | 
is covers int. on bonds & all chges. V.101, p. 1886.—(V. 101, p. 188 
MAHONING COAL RR.—Owns from Youngstown to Andover, O., “oon 
branches, 71 miles. In December 1907 purchased a one-half interest ip 
the Lake Erie & Eastern RR. in Youngstown, &c. 
Leased in perpetuity for 40% of gross earnings to Lake Shore (now N. Y 
Oentral), which Dec. “7 4 24 “yerey i. 650 com.and $448,900 pref. stock 
LATE DIVS8. gy P "ae io. “SS, “Si. DB: DW. Ms. . 
On common ;) yo 1 20 + oo” 50 yriy 110 50 90 8&0 100 100 
Also paid an extra div. of 60% in May 1920, 30% extra in Dec. 1922 and 
20" “se in Dec. 1924. Paid in 1925: Feb. 2, 25°%; May 1, Aug. 1, 
5%: Nov. 2, 25‘ 
~ The 5% pref. stock guaranteed is callable at par. See V. 107, p. 1579. 
—(V. 120, p. 3063.) si ren 
MAINE CENTRAL RR. co. —Portland to Vanceboro, Maine, vis 
Augusta, 261 miles (incl. trackage Portland to Falmouth, 7 mi. ): branches 
Koyul Jct. to Skowhegan via Lewiston, 88 m.; Bath to Lewiston and Farm 
ington, 76 m.; Oakland to Kineo Sta., 93 m. ; Portland and Rumford Falle 
System, 103 m.; Oquossoc to Kennebago, 11 m.; Bath to Rockland, excl. 
ferry (0.60 m.), 49 m.; Belfast, Harmony, Foxcroft, Bucksport and Mt 
Desert , excl. ferry i 7 im.) 14 141 m.; Washington County. 138 m.; Portland 
to St Johnsbury, incl. trackage, 0.11m. St. Johnsbury Sta.. 
and 7.73 m. from Poros "Union Sta. to Windham Line Quebec 
J to Lime Ridge, P. Q., 108 m.; total Dec. 31 1924 1. 208 miles, 


25%; 


ct.. N. H., 








of which 645 owned, 541 operated under leases and 21 trackage. The 
I.-8. C. Commission ‘announced the tentative valuation of the road as of 
June 30 1916 at $61,091,3%4 

The company in Oct. 1925 issued a notice to the effect that the lease to 
the company by the Belfast & Moosehead Lake RR. of its railroad extending 
from Burnham Ject., Me., to Belfast, Me., would terminate, and operation 
of the road by the Maine Central would cease at midnight of Jan. 1 1926. 


STOCK.—The stockholders in 1915 authorized retiring $10,000,000 of 
the outstanding stock ne issuing In place thereof $3 .000.000 o%, non-vouing 


cum. pref. s and $7,000,000 First & Ref. 20-year 4s. 10) p. Oe. 
1370. 1465. Lo common stock was thus reduced to $14, bse. 

bonds below. 101, p. 1628, 1714. The majority interest in the eon 
formerly Ly by the Boston & Maine was al! disposed of in aw 


through the Maine “Tas0: Companies, and trust woundup V. 98, 


812, 1071; V. 102, p. 1250: 103. p. 1407 
DIVIDENDS— f _04 ‘06. 1907. Aa "10. ae 1912 to Oct. 1920° 
On common stock 7 yearly 7% S yearly 7% 6yearly (1% Q-J) 


1920. 

1 1924, both 
and 

Div. 


No payments have been made on comnen stock ‘since Oct. 

No divs. on pref. stock were paid from Dec. 1 1920 to Sept. 
inclusive; Dec. 1 1924 to Dec. 1 1925 paid 14% quar.; on June 15 
Dec. 1 1925 paid 2% %, on each date on account of accumulations. 
accruals amount to 15 


BONDS.—The Ist & vet mtge. is limited to $25,000,000; bonds are out- 
standing as follows: $7,000,000 Series A 444° $6, 000 000 Series B4%%, 
$3,090, Series C 5% and $83,000 Series bs A first mortgage on 
about 411 miles of road, ay eed the line aA from Portland to Bangor 
and on entire stock of Poritlana ‘Verm. C'o 102, p. 476. 1165 i200; 
V. 108, p. 480: V. 106, bp. 1453. 1689. 

Guarantees bonds and notes of Portland Terminal Co. See that company 

Equipment trusts issued to Director-Genera)] for rolling stock allocated 
to this company. See article on page 3. 

Govt. loans, V. 111, p. 1370. 2228; V. 112, p. 372; V. 113, p. 1053. 


REPORT .—For 1924, in V. 120, p. 1740, showed: 
1924 1923. 1922. 1921. 
Total operating revenue_$20, 178, 336 $21, it 264 $20,387,172 $20,590,064 








Total operating expenses 16,528,5! 31 17,843,123 16,443, 382 19,533 352 
Net operating revenue » $3. 64 Q 785 "$3.3 19,141 $3,943,790 $1,056,712 
Taxes accrued - -- 1,216,286 1,182,489 1,180,447 1,263 ,982 
Uncollectible revenue - 4,950 4,186 2,097 2,909 
Railway oper.income. $2,428, 548 $2,162,465 $2, 761, 245 GefS310. 180 
Other income.......... 610.57 3 479,722 166,233 623 ,037 
Gross income. - . $3,039,122 $2,642,187 $2,927 ‘A478 4} 857 
Interest, rents, &c_- 2,650, 100 2,631,723 2,376,320 tirt ‘219 





Net income._.._._.- $389,022 $10,464  $551,158df$2,165,362 
For latest earnings see ‘‘Railway E — Section” (issued monthly). 
Ph di’ ae —Pres., Morris McDonald; V.-P. & Gen. Mer., Dana C. 

lass; Treas., L. M. Patterson; : Albert J. Raynes. Office, 
me 42 St. John St., Portland, Me.—(V. 12i, p. 2153.) 


MANCHESTER & LAWRENCE RR.—See Boston & Maine RR. 


MANILA RR. CO. (THE).—(Gauge 3 ft. 6 in.).—This company, incor- 

rated in the P. I. in 1919, successor to company organized in New Jersey 

1906, has taken over and is eperetiog ¢ the wy itt} road on the Island of 
Luzon, Philippine Islands, 550 miles 88, p. 1313; V. 91, p. 215). 

In operation Dec. 1923. 313.96 miles of Northern lines and 345.17 miles 
Southern lines. Additiona! mileage has been under construction. 

In 1916-17 the Tn . Govt. purche.sed all the outerencs stock for 
$4.000 000 cash. p 959. 1031: V 102. p. 609. 251. 2166. 


BONDS.—The Mamila RR. (Southern Lines) Ist gold 4s of 1909, guar. 
as to int. by Philippine Govt. under Act of U. 8S. Congress, are limited to 
$30,000,000. Undera pupesunente indenture dated July 1 1916 holders of 
these bonds were offered the privilege of having due date extended to May 1 
1959, provided bonds then outstanding were presented to trustee for exten- 
sion prior to Nov. 1 1918. $1,122.000 were extended. Acceptance is 
stamped on each bond. A separate sinking fund was established sufficient 
to retire extended bonds by maturity. interest on extended bonds is 
guaranteed by Philippine Government. The bonds are redeemable as a 
whole at any time at 110 or by lot for a sinking fund of \& of 1% yearly from 
May 1 1919 to April 30 1928 and 1% ye ary thereafter. V.91, p. 215, 276, 
717, 1711; V. 93, Ps a5; V. 104, p. 1501: 105, p. 1802, i398. 

Ip June 1917, under agreement of sale Yeures re ~ 1916. $4,300. 000 
Northern Lines First Mtge. 6% bonds and $7,716 Mtge. 7% bonds 
were canceled as of July 11916. In lieu thereof - Ay were Lees $13.- 
236.000 Manila RR. Co. Refunding Mtge 5% 40-year gold bonds, dated 
Jaly 1 1916, a first lien on the Northern Lines and, subject to the Southern 
Lines First 4s, a lien on the Southern Lines. The entire issue is held and 
pledged by the Manila Ry. Co. (1906), Ltd.. as below stated. 

It was also arranged to apply not over £590,000 of the $4,000,000 pur- 
chase price to payment of loans of Manila Ky. (the English co.), canceling 
the A & B deb. stock pledged therefor and so reducing the nominal! issues 
of ite deb. stock (and bonds) to the amounts theretofore sold, viz., £2.000.000 
Olass A 4% and £1,880,000 Olass B. the interest rate on the latter being re- 
eS from 4% to 3%%. The A and B issues thus to be first and second 

Saree. respectively, on the $13,236,000 new let M. 5% 40-year bonds of 
the American co. and on about $2,000,009 Southern Lines Ist M.4s. See 
eleo V. 102, p. 2166; V. 103, p. 145, 493, 1032; V. 103, p. 1888. 

The 7% sinking fund bonds of 1922 are guaranteed prin. & int. by the - 
Govt. of the Philippine Islands. There have been deposited with Chase 
tTational Bank, New York, trustee, as security for the payment of the prin- 

¢lipal and interest of this issue, $2,811,000 Manila RR. (Southern Lines) 
ist Mtge. 4% gold bonds, due M: ay 1 1939, guaranteed as to interest by the 
Philippine Govt. The company has agreed to create and maintain a sink- 
lag fund for the redemption of the bonds at maturity. 
stallments to the Chase National Bank, New York, 
tetire entire issue by maturity. V. 115, p. 1210, 





paying annual in- 
trustee, sufficient to 
1429. 








No 


v., 1925.] 
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RAILROAD COMPANIES Mtiles Date | Par Amount | Rat. When Last Dividend |Places Where Interest and 
(For abbreviations, -» See notes on page 6) Road | Bonds | Value Outstanding | % | Payable | and Maturtty Dtetdends are Payable 
Mahosing Coal RR—Stock. Common.......------- nm ooee $50 $1.500.000|See st, rr aiuiy t 25 25% |Grand Cent Term. Nay 
soil iendadisagaeadaeetaniniinds tirdeatch in sees akc ‘ * Oo. & 
First M Youngs to And &c guar p & {i (end)__Un. x 63, 1884 1,000} 1,500,000) 5 J 3\July ; tesa® ™ do res 
Maine og apy ot 1000 000) - --------.| wo-| ---- | bala 8388, yond eee —_ —s Oct i ir +5 | emma pertans. ite 
Pref stock 5% cum non-voting, $2.000,000__....-- ceil ,000, ex —_ 33 
1st & Hef M $25,000,000 call at 102 & int, Series A ,| | os 3x 
ll IP anntincaatbamuncinnn dgees wee *&r* 411) 1915 |1,000 &c| 16,083 000 44 5& 63 & D/Dec 1 1935 N Y, Boston & Portland 
Maine Central Eur & No Am refunding mtge ee z 56) 1893 1,000} 1,000,000) 4¢ 5 & J Jan 21933 do do 
Geqnase iy Canned martgnes ond... | *ai| feeb | eoi'hel ashes) 22% fst hines =| |* %- Bomen & Poruane 
y Consol mo OP) Beaders eancand } Cc) o | oO 
First and Refunding mtge » -500 ,000 gold. ABs, 94, 1905 1,000 864,000) 4 H J & j July 1 1955 do do 
Equipment gold notes, due $ 9.000 ‘annually bec aes Ot ER Sm | 790.000; 68 \J & J 15\To Jan 15 1935 |Guaranty Trust Co, N ¥ 
omens } peas certificates ‘an $40,000 s-a_.-..- c* ecel TED isnnangen 1,000,000) 5% A & O\Apr ' ‘26-Apr '38/State St Trust Co, Boston 
wan ao er) =] 48as | EHO) paaseeme) 8 UE Bi Bee as pase so)etete tt Oo, Boeon 
10-year notes to United States.......-----------| ---| 1921 |--------| ‘7205000; 6 Le fr 1931 A RA AEE ERE EIEN 
Note to — oe of logge passesesesee one 1922 |-------- 750,000; 6 M & sa 11930 # |---------------------- 
Portiand & Ogdensburg stock (2% st 999 Sock |= ae 100; 4,392, \iQ—F iN : 1 t Off, Portiz.na 
lst M guar prin & int end (Vv. 86. bp. 1285) pc 110, 1908 | 1,000 2°119:000 au M & N Nov 2° on™ NY Boston & Portland 
Dexter & Piscataquis stock 5% A 999 years__| are headin 100) 122,000) 5 J & qizuly ioe 3 5 % Office, Dover, Me 
First M Dexter to Foxcroft guar by end....-. BBz 17| 1889 1,000 175,000) 4 J & JiJuly 119 N Y, Boston & Portland 
Hereford Ry stock (rental 999 years)_._.-..-_-.- Stl enon 100 800,000 4 M & NiNov ioe 2% Treas office, Portsand 
First mortgage guar prin and int (endorsed)...2, 53) 1800 1,000 800,000' 4 M & N\Mayl 1930 N Y, Boston 2 Portland 
Euro & Nor Am stk 5% rental 999 years...... | |e eaes 100; 2,494,100 A & O/Oct 11925 2%|Treas o . Me 
Upper Coos RR stock 6% rental 999 years......_- 55| riewda 100 ,000 g M & ino 1 ™ 3% Office, ofc ea e 
ist M and Exten M ($693.000 450) guar p & iz 55 1890 500 &c| 1,043,000:4&4KM & Ni N Y, Boston & Portland 
Dexter & Newport stock 5% ............--.--.-- BG) soso 100 2,000 5 ts & da July igo” 2 Treasurer's office, P’tl'd 
Eastern Maine stk 44% rental 999 years_._....._-. | Feo 100 : 4% M & N'Nov 1925 2 & Office, Rockland, Me 
Belfast & Moosehead Lake common stock, rental.__| -...| .... |..-.--_- RR cle —liguagins poner ent sccm 
do do preferred stock, rental_____| ‘ 267.700 6 i 8 yee ena 
Portland Terminal Oo. P*Portiand & Rumford Falls) RR—|andRu mford Fallis & Rangel ey Lakes [RR Co—/|See those complianies’ .- 
Resto 1s M = Lines g int gu ot red 110F..xz xc*&r* ---| 1817 T'000 &e $12,781 000 4 rd iM S qin May 1 1930 Philippine Nat. Bk. 
New Ist M & Ref on Nor Lines $13,836,000 22.Ge|  222| 19 Pleciaed 5s J & J July 1 1956 New York 
Sinking fund | bonds $1.500.000 auth... __--- xxxc*| seo! Ea 4 “any 1.500.900 7 M & N|May 1 1937 Chase Nat Bank, N Y 
sieaty BY 4. Spee Se reduced to 834% --| =2| 1806 | £20 &el E1go3'3is| $55 [ASO USgen te ise | | “ae” 
u oe aoe 
SPL sich 8.501.900 Bt Is eeere ooo -s| os.1| 1900 | 1.000] s.agoaonlon to dae © slaus a.ees,_ loom 
anistique e Sup—Inc ® D-C ' 2) ° .100,000|\Up to 4M & S8/Au 934 Detroit 
Manist &N E—Ist M e due 40M y'ly red text _CC.xc* text 1909) 1.000! 1.132000) . Se 3 & J Jan 1919-1939 Jan 1919 prin&int unpaid 
REPORT.—For 1924. Northern aint ‘a *g commen § stock ($19, 205. £00) and pret. eoodts | (913. 636,763). 8 and —_ 
er greement 
Lines. Lines. Lines. dated April : 20 1 O1 and modified Jane 1904, M.C. et Ft. D’ being credited 
Total railway operating revenues__._. $6,178,399 $5,221,766 $11,400,165 | with 60% of earnings on business interchanged. Compare Cuienee Great 
Total railway operating expenses._.. 3.400.026 3,936,934 336 960 Western Tt Aa At 73. P. 566. 616. 722: | ‘a 640; V mi S Pe Be See eves; 
arnings incl. in those o' . system. 
Net revenue from paRway operation $2,778.373 $1,284,832 $4,063,205 | due Dec. 1 1920 on the $1 ,000 lst M. aid b thed. G. w 
Total taxes, accruals, &c__...-_..-- 70.699 59,530 130,229 | June 1 Rs and subsequent cou coupons were a woe "ecauixe — bu. . 
u r . su 
Railway operation income- ---- - - - $2,707,675 $1,225,302 $3, 933. 976 same is ned De the Mason Clty a Ft Dedeo RR. Compere V. iii, 
Total non-operating income. ___.-__. 73,122 66,925 140,047 | p. 2228; V. 112, p. 2305. A protective committee was formed in Dec 
Sites Site 8 789, aor @1a0naa? S40TR 3 | 1220 and called for Geposte of bonds. Under agreement in Oct. 1922 with 
Posed deduction... 2227222222222. “Eeaibee "hates “ST Tis | $38, Commmittce she $12.000.000 of bonds. with couposs peyeite fom,» 
Ap>rop. of net inc. for sink. fund purp — 729 92,429 185.159 | 2 0 sf Chicago Great Western Ist =e. FS th oon ot ChieaKo 
ayabie e t Oo 
Balance o profit & loss accounts_. $1,225,204 1loss$75,185 $1,150,019 Breas Westere pref. aed ‘As of Aus “31 1935 all except $809,000 o 


siete, vee are eae s eee currency: 1 peso equals 50 cents 


U~. - gurveney 

‘ 7 Hancock, Manila: Gen. Megr., Jose Paez, Manila; non-resi- 
dent Secretary, L. V. Carmack, Insular Bureau, Washington, D. 6. Corp. 
office, Manila. P. I1.—V. 120. Dp. 2265. 


MANILA RY. (1906), LTD.—(V. 113. p. 731. 1053. 1471. 1675.) 


MANISTEE & NORTHEASTERN RR.—Owns from Manistee, Mich., 
Traverse Ly? 7im lon to Provemont, 15 m.; Platte River to Empire. 
.;_ sidings and Tare, es m.; leased, 1 m.: operated 

3 es. Michigan Trust Co. of Grand 
Rapids was act. @ ma. receiver Dec. 28 1918, ag road being unable to meet 
prin. and int. due Jan. 1 1919 on its bonds. V. 108. p. 79, 268. In Sept. 
1925 75 miles of road oe Kalamazoo Lake ‘A & CO hicago Ry., formerly 
operated by this company, were sold for scrap. 

Bonds, see V. 88, p. 375, 823; V. 90, p. 1363. Stock, $2.000,000. 


Pres., Edw. Buckley. Manistee. Mich.—(V. 121. p. 2517.) 


MANISTIOUE & LAKE SUPERIOR RR.—Manistique, Mich., on Lake 
Michigan, northerly to Oey = ‘ = m.; branches, end spurs, "24.29 m. 
V. 81, p. 975: V. sf, p. 97 30. 470. The l. Commission has 
placed a final v: leation of $668 ‘D606 on the Ate 
of the company, as of June 30 1915. The Ann Arbor RR. in April 1911 
acquired the entire $950,000 stot VY. 92. p. 1109 Bends authorized, 
$1,300,000 25-year 4% non-cum. incomes; outstanding, $1,100,000. For 

cal. year 1924, gross, $160,391; net oper. def., $13,904; other income, 
1,646; other deductions, $2,372; bal., def., $14,629. Pres., Newman 
ir ptew York; V.-P. & Gen. Mgr. E. F. Blomeyer, Toledo, O.—(V. 121, 
p. 327. 

MANITOU & PIKE'S PEAK RY.—Manitou, Col., to summit of Pike's 
Peak, 8.9 miles: standard gauge. Operated from April to November yrly 
Stock, $500,000; par of shares, $100. Div., 40% pald in 1913-14: 1915 
Sept., 10%: 1916-24, none. For year end. Dec. 31 1924, gross, $91.940: net 
oper. income, $2 .281: other income, $900; int., $25,591: def., $22.411 
Pres., H. J. Holt, Manitou, Colo.—(V. 106, p. 2011.) 

MARYLAND & DELAWARE COAST RY.—The railway runs from 
West Denton, Md., to Lewes, Del., cutting across the Chesapeake Peninsula 
for over 40 miles, with sidings and spur tracks. The railway also has 
connection with the ve nnsylvania System at West Denton by Love Point to 
Baltimore, and Lewes, Del., to Rehoboth Beach, Del., with motor bus. 


BONDS.—The Ist mtee . gold bonds of 1924 are redeemable after 5 years 
at 102% and int. Beginning May 1 1929 and annually thereafter a sum 
may be set aside sufficient to retire the entire bond issues upon date of 
maturity, but the pone sd may dev = this sum at any time to purchase 
bonds in the open market.—(V. 121. p. 1098.) 


MARYLAND DELAWARE & “VIRGINIA RY.—See Baltimore & 
Eastern RR. above and V. 120, p. 

MARYLAND & PENNSYLVANIA Re —Baltimore, Md , to York, Pa., 
77.17 miles; other mileage, 3.52 

STOCK AND BONDS. —Stock authorized, $3,600,000, of which $1,997, 
ie eeeves for future roqusenpests. In 1902 the authorized issue of the 

4s was reduced from $2,700,000 to $1,200,000, of which $203,000 

are reserved to retire the York & Peach Bottom 5s and $100,000 additional 


‘om used properties 


bal., 


for future pargeces, &c. 74. p. 94, 437.) ‘a’ p. 2205. Maryland & 
Pennsylvania Terminal guaranteed bonds. : P. 1041, 1102. 
The co, in Sept. 1923 announced a plan i -- re yy the holder of each 


$1,000 Ist income mtge. 4% gold bonds received $500 in new 6% Ist 
consol. mtge. bonds and $500 in stock (par $100 per share). 

Bonds have been or will be issued under the new mtge. in amts. sufficient 
to (a) Exchange for outstanding income bonds; (b) cover the payment of 
$300 .000 10-year notes due Oct. 1 1923; (c) provide for capital expenditures 
of the York Terminal Ry. Co. and Maryland & Pennsylvania Terminal Ry.; 

d) retire at maturity or purchase Maryland & Pennsylv ania Terminal Ry. 
Ist mtge. 5s, due 1936: (e) retire at maturity the company’s Ist mtge. 4% 
bonds, due 1951, and the $202,450 underlying bonds, due 1932: (f) provi: le 
funds for future capital re quire ments including (not to exceed ‘80% of the 
cost of). additions to and betterments of the property subject to the mtge. 

The Series A bonds will be dated as of Oct. 1 1923, will mature Oct. 1 1963, 
will be redeemable at 105 diminishing 1% per annum during the last five 
years of the life of the bond) and will bear interest payable A gt nditionally 
at the rate of 6% perannum. Compare V. 117, p. 1461; V. 118, p. 1392 
2179, 257: 

REPORT.—Holders of income bonds received interest on April 1 1925 
at the rate of $23 for each $1,000 bond, this being the first payment since 
April 1 1914. For year ending Dec. 31 1924: Gross, $900,165; net, after 
taxes, $176.209: other income, $8.752: interest and rentals, $94,466; bal- 
ance, sur.,$90.495. Pres.,O. H. Nance.—(V. 120, p. 1455.) 

MASON CITY & FORT DODGE RR.—Owns road from Oeclwein, Ia.; 
to Council Bluffs, 260 miles; Hayfield, Minn., to Clarton, Ia., 100 m.. 


bonds had been acquired, “with the interest coupon due June 1 1921 ‘= 

thereafter thereto attached in exchange for Chicago Great Western bonds 

one. we. ert pursuant to the terms of said agreement. Compare V. 
p 


MASSAWIPPI VALLEY RY.—Province Line to een mgt 40 i 
miles, with branch, 3 m ; trackage to Sherbrooke, Que. m. 
‘or 999 years from July di 1870 to the Boston & Maine RR. 
000: par of shares, $100; dividends pevable Feb. and Atk oho 1. Ori: 
ds, formerly 5%. 6% nee a. 1 189 Of the stock, owned 
by the Conn Pass River is deposited under its “et ‘a $50, 50,000 was 
purchased in 1910 under ite option at par.—(V. 92, p. 1108.) 


McCLOUD RIVER RR.—Owns from Sisson, Oalif., to Fall River Mills, 
Calif., 60 miles. Stock, $1,200,000. Bonds $1, ae 000 auth.), Mercan- 
tile Trust Co.. San Francisco. mtze. trustee. 1005. For year end- 
ing Dec. 31 1924. gross, $599,134; net, $97, 038. *Uiner tneome. $35,068; 
fixed charges, $51,192: bal., sur., $80,915.  Pres.. D. M. Swobe, San 


Francisco.—(V. 85. p. 1005.) 

MEADVILLE CONNEAUT LAKE & LINESVILLE.—Meadville to 
Linesville, Pa., 20.54 miles; Lynces Junction to Conneaut Lake Park, Pa., 
1.07 miles: total, 21.61 miles. Leased to July 1 1990 to Pittsburgh Bessemer 
& Lake Erie RR.: rental, 25% of gross earnings. Stock, $200,000: Dar. oe 
Dividends in 191: , to Oct. 1925,4% (2% A. & O.). For year end. D ec. 31 
1924, gross, $29,581: net, $23.776: interest, $6,000; dividends (4%), $8,000; 
balance, surplus, $9.776.—(V. 112, p. 2748.) 


MEMPHIS UNION, STATION CQ. —Owns union passenger station at 
Yemphis, Tenn. “4 used Loulsv. & Nashv.: Nashv. Chatt. & St. uls, 
Southern Ry. and by Mlssourt Pacific and St. Louls Southwestern, since 
April 1 1912. Interest charges and expenses are epperponse among the 
lines on the user basis. Stock, $100,000, owned equally by five  foege 
named. In Nov. 1909 made a mtge. to the Bankers Trust Co. of N 
as trustee, to secure an issue of $3,000,000 5% gold A+ guar. join 
and severally by five roads named. V. 97, Pp. 1025; V. 93, 1324; V. 89, 
p. 1411, 1542: V. 90, p. 236 v 91. p. 94. The l.-8. C. i iC aees has 
placed a final valuation of $2,259,000 on the owned properties and $793 ,000 
on the used but not owned sc aethae of the company as of June 30 1916. 
Pres., A. B. Scates, Memphis, Tenn.; Sec., R. M. Marr, Memphis, Tenn. 
—(V. 121, p. 455.) 

MERIDIAN & MEMPHIS RR.—Owns Meridian, Miss., to Union, 32.19 
miles, th terminals at Meridian. In Jan. 1918 the Gulf Mobile & 
Northern (which see) purchased the outstanding securities ($500,000 stock, 
and $675,000 Ist mtge bonds), and in 1923 the two roads patedee into an 
operating contract. V. 116, ‘mR: 2388; V. 106, p. 296: V. 105, p. 2543; 

103, p. 1118. Pres. 1. B. Tigrett.—(V. 116, p. 2388.) 

MERIDIAN, TERMINAL CO.—Owns passenger stations at Meridian, 
Miss., opened Sept. 1 1906, and used by Southern Ry., Mobile & Ohio, New 
Orleans & Northeastern RR., Ala. & omen and Ala. Great Southern, 
which own one-fifth each of the capital stock ($100,000) sue guarantee = 
bonds jointly and i? om f 7 endorsement: form, V. 85. p. 601. Pres 
H. W. Miller; Treas ynn.—(V. 107, p. 1670.) 


MEXICAN RY., LTD.—C¥V. 121, p. 195.) 

MEXICAN NORTHERN RY,.—Owns from Escalon, Mexico, ba se Mexi~ 
can Central Ry. to Sierra Mojada, 83 miles, all steel. See V. 64, p. 619- 
In Jan 1919 rted under lease to American Metal Ce. vi | ok 480. 

onds, see V. 88, Poh ise 1500; V. A +t »- 104; V. 91. p. 102 —(V. 
103, p. 759; V. 107, p. : V. 108. p. 


MEXICO NORTH weave RY. sd od and controls 540% miles 
Otudad Juarez to Tabalaopa 475.7 78| 


La Junta to Minaca........-.. 

oo Cumbre to Chuichupa(buliding) 5.08 
gan Antonio to Gusitiutriachio~* 13.05! 

The company has leased 250,000 acres of timber land and owns over 
3 (0.000 acres of timber lands, with 2 mills at Madera with a capacity 
of 175,000,000 ft. per year, and 2 mills at Pearson with a capacity of 250,- 
000.000 ft. per year. Controls finishing, &c., plant at El Paso, Tex., 
capacity 100,000,000 ft. per year. See V. 88, p. 749; V. 89, p. 348, 470; 


V. 94, p. 1627; V. 96. p. 287 
Stock. $40,000,000 (par $190). of which $25,000,000 issued. 
BON DS.—Present limit lst M. 5s, £8,459,.700; issued, £5.600,000. V. 88, 
po. 749; V. 93, p. 28, 1324, 1463: V. 95, p. 176; V. 97. p. 521, 595. 
As to 6% cumulative convertible income bonds. see V. 94. p. 1627. 
The issue of 15-year prior-lien 6% bonds is limited to £2,500,000, 
by a prior lien on the entire property. Red. at 102% any time on 6 months’ 
notice. Trustee, Nat. Trust Co., Toronto, Ltd. V. 96. p. 285. 1229 
The payment of coupons was deferred, owing to financial conditions in 


Europe and Mexico. V. 99, p. 674. 

The holders of the three rP alhnd of bonds of the company in Sept. 1922 
were invited to co-operate with a committee which has been formed in their 
interest to take action in order to safeguard their position. The committee 


ls as, fo! lows: E. RK. Peacock (Chairman), Loring C. Christie, H. Malcolm 
ubbar« Js 





branch to Lehigh, 15 m.; trackage, Council Biaffs to tiuth Omaha, 8 
miles; total. 383 miles. The Chicago Great Weetern ownzs entire outsetan:- 





H. Clifford Johnston, H. A. Vernet and R. Wallace. Ocm- 


pare V.117, p. 1236, 1555; V. 118, p. 1665. 


SO 
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RAILROAD COMPANIES 
(For abbreviations, &c., see notes on page 6) 


“Wanitou & Pike's Peak Ry—1st M $500,000 g__P.xc*| 4 
mete & North Shore —See f Algoma Eastern Ry.-| ese 
& Del Coast Ry—1st (closed) m gre xt 1924 
Eason’ & ‘Penas lvania—Y ork & Peac b Bot M. z| 40 1882 
First mortgage $1,200,000 goid call at 105. MeBa. xe*| 80 1901 
Maryland & Pa Ter ist M $200 (0 ¢ gu red 110. 1906 

Income bonds—lst cons mtge bonds—see text a 
Mason City & Ft Dodge—ist Mg-- ----Ce.sc&r| 1905 
i907 


| Road Date 
Road Bonds 





1908 


Massa wippi—Stock guar same div as C onn & P ass.__| 
McCloud River—First mortgage $1 200,000 x 
Memphis Union Station—ist M ¢ guar *| 
Meridian & Memphis RR—ist M $800,900 Te 
Meridian Terminal—rirst M $250,000 g gu 
Mexican Central—Mexican International—See 
Mexican Northern—Stock, 33,000,000 

First mtge U 8 gold red 106 af ext in 1909.G. xc*&r 
ex No West—Prior lien bonds £2,500,900 red 102% 

lst M gold red text 

Conv income bds £1.000,000 6% | cum red par 8 f.c* 
Michigan Central—Stock --- 

Refunding & Impt Mtge $100, 000.000 

First mortgage Fis. 000, 000 gold 


-G 1 az : 
Nation ai Ral 


lst M on Det & Bay city Un.zc 

do do onds without coupons... zr 
Debentures goid G.xc* &r*® 
M C new M on Gr Riv Val $4,500,000, ¢ text.Gxzca&r 
M C first mortenes on Kalamazoo &S Haven.xzUn.r 
ey Cent 1st M on Jack Lans & Saginaw g __xc* &r 
M C list M on Joliet & Nor Indiana $3,000,000 g-x 
Eauip, Tr. $4,500,000 ($300,000 annually) gu. eyee 
Mich Cent Eq Trust, due $600,000 ann_..G.c*&r 

do do due $346 400 ann Ga 
N be 4 RRC i. equip trust cert due $467 ,665 ann-- 


do 

do 

do de 

do do 
a Exclusive of $53,000 heid by sinking fund. 
¥ $205 .000 purchased and retired hv 


do 
do 





c Of} which 
Land Grant Truste'ea 


Par 
Vaiue Outstanding 


—_—— Cl 


$1,000 $ 


100& 1000 
60 &c 


1,000 


1,000 
1, os 


1,000 &c 
waysof Mexico 
LOO 

1,000 

£100 


1-000 &c $18, 000,000 


7.776. |700 held by NY 


Amount When 


Payable 
A & 


M 
M 
M 
M 


Last Dtetdend 
and Maturtly 


O Oct 11928 

NiMayl1 1944 

S Apr 1 1932 

S Mcb 1 1951 

N May 1 1936 

D June 1 195: 
Aor 

i Nov l 1959 
Jan 1 1943 

Y May 1 1955 
May 1°'12 1% 
Dec 1 1930 
1928 

3} Mcb 1 1959 

J July 29 boc aabe 


Piaces Where Interest and 
Dtetdends are Payable 








500.090 


309,090 
202,450 
897 ,000 
200,000 


899,000 
800 .0O0 
1,200,000 
2,500,000 
675,000 
250,000 


3,000,000 

a708,000 
£1,.671.000 
£5,600,000 

£750.000 Up 
c15736400 See 
See text 


New York and Chicago 


Atl Ex Bk & Tr Co, Balt 
See Tie.& Tr.Co.York,Pa 
Alex Brown & Sons, Balt 
Alex Brown & Sons, Balt 


See text 

Safe Dep & Tr Co, Bost 
Mercantile Tr Co, San Fr 
Bankers Trust Co, N Y 
MercU TCo,Jack'n,Tenr 
Guaranty Trust Co, N ji 


Office, 82 Denver SS. NY 
ao 

Sept 1914 coup deferreé 

Sept ‘13 coup deferrec 


NY 


GOT: “ep at xc} tr 
U nion Tr Ce, N ¥ 


POAT OH 
SESS e See 


Grand Cent Term’|l, 


Reg at G 
HA 90,000 Cent 


4,000,000 
\ 
7.634.000 


ROK 


PHRASES | RS 
Ae 


C2) 
4 
4 
° 

ao 


do do 
Grand Central Term, N¥ 
do do 
do do 
do do 
Reg at GC T; cp at G Tr 


Guaranty Trust Co, N ¥ 
30 New York and Phila 


a 
ZnO 
aeZze> 


Rerik Aer 
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OFFICERS.—Pres. and Receiver, R. Home Smith; V.-P., Miller Lash, 
L. sie Hoard, O. W. Borrett; Sec. & Treas., R. H. Merry.—(V. 118, 
p. 1665.) 

MICHIGAN CENTRAL RR, CO. (THE).—(See Maps New York Central 
Lines) —LINE OF ROAD.—Main line— Kensington to Detroit, 272 miles, 

and Windsor to Suspension Bridge (Canada Southern), 381 m.; Branches 
owned and leased, 1, 112 m.; trackage (Ill. Cent.) into Chicago under 
petual lease, 14 m. other trackage, 85 m.; total Jan. 1 1925. 1,862 miles. 
with 682 miles of 2d track, 18 miles of 3d and 4th track, and 1,584 miles 
aide tracks, &c. 

Chicago Kalamazoo & Saginaw Ry., Pavilion to Woodbury, Mich., 55 m., 
la controlled but operated independently. V. 84, p. 50. Shareholders 
votedJune 8 1916 to purchase 15 subsidiaries, including all those mnegitenes 
in bond table at heau of page except Detroit River Tunnel Co. 102, 
p. 2254. Has considerable interest in Indiana Harbor Belt RR. Bee that 


co. and V. 106, p. 2018. 
Third-rall slectrie Detroit River Tunnel, 2.72 m. long, is ened for 999 
710: V. 91, p. 276; V. 92, p. 1499: V. 98. D 36 


years. V.90, 

Thel.-S.C P ommission has placed a tentative valuation Per 31 30,858 402 
on the total owned and $150 713.973 on the total used property of the com 
pany as of June 30 1918. 

CONTROL.—The N. Y. Central RR. 

pi ,006.709 of the $18,736,400 stock issued. 
- 93, p. 1787; V. 96. p. 1424. 
LATE DIiv8s.— f 108. ‘06 


Co. on Dee. 31 1924 owned 

See that co.’s statement (als« 
for proposition looking to ultimate merger 
07 "O8. 'O9-'14. 1915to'21. "22. "23. °24. '25- 
Since 1890 —__ ™li4yly5 8 6 6 y'ly 4% yrly. 8 20 29 20 

From Jan. 1916 to pai 1921,4% p. a. (2% 8.-a.): in Jan. and July 1622 
said 4% each In Jan. 1923 paid 4% and 6% extra. July 1923 to July 

925 paid 10° semi-annually. 

BONDS —The $100,000.000 Refunding & Improvement mortgage of 
1916, covers about 1,200 miles of directly owned road, also leaseholds 
&c. The new bonds will be !ssued tn sertes, all equally secured. and abou' 
$40,000,000 thereof will be reserved to provide for refunding the unde. 
tying bonds shown to table above, after $10,000,000 of the new bonds hav: 
been issued for other than refunding purposes, bonds thereafter put oui 
under the mort¢age for additions and {mprovements must not exceed 70% 
of the cost of such outlays. The debentures of 1909 are secured by th« 
new mortgage on a parity with the bonds issued thereunder. V. 104 p. 1600 

On Dec. 31 1924 $6,171,000 Series A and $507,000 Series B bonds had 
been nominally issued and were held by or for the company. 


Baitle Creek & Sturgts bonds for $500,000, but of this $79,000 was sub 
guaranteed by the Lake Shore & Michigan Southern (now merged int 
the New York Central). 7 miles, being operated by that company. 

As to 3 48 of 1902, see V. 74, p. 728; V. 76, p. 102: y: 83, p. 1229. Fir. 
4s on Joliet & North. Ind., see V. 84. p. 1367: 1428: V. 100. p. 556, 642. 


Toledo Canada So. & Det. 48, V. 104, p. 1600; V. “yy p. 930; V. 85, p. 406 

In April 1909 an issue of $25,000,000 4% 2U-year debentures was author 
ized. Of the $4,500,000 authorized 4s on Grand River Valley KR.. 
$1,500,000 are reserved for double-tracking, &c., and $1,500,000 for ge 
requirements. V. 88, p. 945, 1002, 1061. 1254; V - 90, p. 1554; V. 89 
p. 170; V. 90, p. 627. 

As to guaranteed bonds, see Canada Southern and oa River Tunne 
Equipment bonds of 1915, see V. 103. p. 145; V. 102, 1447. 

Michigan Central RR. Equipmeat Trust of 1917. V. 104, p. 1794. I» 

Bas. mt the $7 800. 000 aa certificates were placed as 6 per cents 
p 

~ douitly Rat four other roads, covenants to pay New York OCentrai Lines 
$52,369,151 car trusts of 1920, 1922, 19: 23 and 1924, the company’s share 
of equip trusts outstanding being as shown in table at head of page. 
Equipment trusts issued to Director-General for rolling stock allocat- 
ed to this company. See article on page . — V. 113, p. 1471. 

Government loan, V. 111, p. 2520; V + D. 162. 

REPORT.—For 1924, in V. 120, p. Mav, showed: 

Years Ending Dec. 31— 1923. 
Railroad revenues $94, 798, 
Net from operations. ______~ 5 
Gross income. 

Rentals leased lines 

Interest on bonds, &c 

Other rents and miscellaneous 
Dividends 


1922. 
426,407 
3'8: 50,050 


Balance, Surplus 


For ~~ ceeningn. see * 
(V. 121, 55.) 


MIDDLE Town & UNIONVILLE RR.—Middletown, N. Y., 
& W. Junc., . 14.03 miles. 


168 $10,195,175 
(issued monthly) .— 


._. $9,880,254 $10, 429,11 
Ri Ailw: ay Earnings Section'’ 


to N. Y 
Has an agreement with the N. Y. Ont 
é Western Ry. for the use in srpetuity both of the terminal in Middletown 
and of the mile of track used in entering that city. 
nization in 1913 (V. 97, p. 887) of Middletown Unionville & 
Woter ap RR., foreclosed. Cap. stock, $150,000. Adjustment m ge 
coupons have been paid as follows: Nov. 1915, 1%; May 1916 to 
1917, 2% semi-annually; May 1918 (for 6 mos. ending Oct. 1917), 4%: 
full 6% paid on income bonds in 1918; Nov. 1 1919 to May 1 1925 pa ld 3% 
semi-annually. 
For year ending Dec. 


31 1924, gross, $142,370; net oper. income, $48,999; 
other income, 


$1,985; int. rentals, &c., 232.656: com. divs., 814.900: bal., 
sur., $3,428. Pres.. G. T. Townsend: V.-P. & Gen. Mer... J. A. Smith; 
Sec., Frank H. Finn; Treas., R. H. Clark. V. 115, p. 1837.) 

MIDI RR. CO. (Compagnie eo cane de Fer du Midi.)—The 
Midi RR. Co. system includes 4,139 kilometers of line (about 2.568 miles), 
forming the only railroad connection between Spain and C ontinental Europe. 

ORGANIZATION .—Organized in 1852; assumed present title in 1898 

CAPITAL STOCK.—125,000,000 francs, divided into 250.000 shares of 
500 francs each. Of this amount 24,646,500drancs had been called for 
redemption up to Dec. 31 1923, leaving outstanding 100.353.500 francs. 


DIVIDENDS.—An annua! distribution of 10% per annum has been paid 
on the capital stock since 1883 (see Government guarantee). 

BONDED DEBT.—On Dec. 31 1923 bonded debt of co. was as follows: 
Par Value of OQut- 
standing Bonds. 
Frs. 2,106,919,000 
111,126,000 
86. 150,609 

.200,009 


> bonds 1884-1957 
6% bonds 1897-1957 
/ bonds 1914-1960 
A bonds 1920-1960 
6% bonds 1920-1960 


3 
2 
4 
5 


ta 
1 
c 
c 
c 


3% bonds 1921-1982 
bonds 192] 1982 2 

ef 10-year note : ‘ 

a American issue of 1920. » Sterling, London issue of 1922. 

Of the 6% bonds, 50,000,000 francs were offered in Oct. 1920 by A. Iselin 
& Co., New York. Thesame firm also offered 25,000,000 francs 6% bonds, 
issue of 1920, in March 1921. V. 114, p. 1063. These bonds are redeemable 
at par by annual drawings, in accordance with the amortization schedule 
printed on the bonds, in amounts sufficient to retire the entire issue by 1960, 
the company reserving the right to increase the amount to be redeemed in 
any year. Convertible at any time into an equal principal amount of 6% 
French bonds, listed on the Paris Bourse, but subject to French taxes 
Principal and interest (J. & D.) payable at the office of A. Is¢ lin & Co., 
36 Wall St., New York, without deduc tion for any French faxes 
or future, if heid by non-residents of France. Compare V. 111, 

No mortgage has been issued on any part of the property, : aT bonds 1 r ‘nk 
equal and are a direct obligation of the company (see Govt. guarantee) 

Government Guaraniee.—By 
the French Govt., approved by 
that if in any year, prior to Dec. 31 1960, the end of ssion of the 
company, the net income of the company is not sufficient to cover the 
interest on, and the amortization of, its bonded debt, and to make a dis- 
tribution of 12,500,000 frances on its capital stock (at the rate of 50 francs 
per share of 5090 francs), the French Govt. will provide the company with 
the amounts necessary to make up the deficiency, any amounts so advanced 
to be repaid with interest at the rate of 4% per ann. (3% since 1896 in ac- 
cordance with the agreement in connection with the transfer to the Govt. 
of the two canals mentioned above) out of any surplus net income of the 
company remaining after making distrib itign of 10% on its capital stock, 
and thatif at any time prior to the end of thé concession the Govt. shall re- 
purchase the company's property and take over the operation of its railroad, 
the Govt. will pay to the company annuities not less than the aggregate 
2mount required for interest on, and amortization of, its bonded debt, and 
for making a distribution of 12,500,000 francs on its capital stock. 

New Conrention.—See Paris-Lyons-Mediterranean RR. below. 


EARNINGS.—(F igures given are per 1,000 francs 

Year— 19 110 1915. 1918. 
Operating receipts 505 135,313 184,496 
Operating expenses 70.294 81,615 160,247 496 
Net operating income_. 58,210 53,698 
Fixed charges, &c-. . 51,961 58,605 
10% dividend on stock. 12,500 12,500 
Adv: ances made by Govt. 

under agreement with 

the Government.... 6,260 


OFFICERS.—Ch. Verge, 


an agreement between the cr 


ympany and 
a law enacted Nov. 20 1883, 


it is provided 


the cone 


100° ‘699 


2'500 12.500 


17,407 

Pres.; Comte Louis de Segur, Etienne Mallet, 
Jules Cambon, V.-Ps.; Marcel Peschaud, Sec.; C. Mange, Mer., Paris, 
France.—(V. 119, p. 2526.) 


MIDLAND VALLEY RR. CO.—Owns and operates from Excelsior, 
Ark., south to Hoye, Ark., and north to Fidelity, Ark.; also from Excelsier, 
west to Zilverdale, Kan., and from Jenks, Okla., to Glenpool, Okla., a total 
of 306.17 miles; also operates under trackage from Rock we x Ark., to 
Ft. Smith, 16 m., and Silverdale to Arkansas City, Kan., 9 m.; leases 
Wichita & Midland Valle y RR., Arkansas City to Wichita, "51 miles, for 
50 years from July 29 1910, for 25% of the gross earnings (and any de- 
ficiency necessary to meet the bond ah and _taxes;) total owned or 
controlled and operated, 459 miles (V. 121, 195.) 


ORGANIZ'N —In 1913 readjusted otnees foreciosure. 


8TOCK .—Anth., common. $16.000.000; pref., $5.000.000; outstandin 
$4,006,500 common and $3,999,250 5% oref. (prin. & div. per $50. T é 
voting trustees decided to terminate the voting trust on ay 10 1923 
The pref. stock Is redeemable a8 pas on any div. date after July 1 1916 on 20 
days notice. An initial div 2%% on the pref. stock was paid June 1 
1923: same amount paid semi-annually to Dec. 1 1925. On common, 
paid initial dividend of 2'4% on April 15 1925; same amount paid Oct. 15 
925. 
: The stockholders in Sept. 1925 were given the privilege of subscribing 
to 40,000 shares (no par value) at $50 per share to the extent of 17% of 
their holdings to the stock of the Muskogee Company. ‘The latter company, 
incorporated under the laws of Delaware, was organized as a holding 
company to own a controlling interest in the securities of the K; — 
a & Gulf Ry., upon its reorganization and foreclosure. V. 121, 
ae Ly 25 . 
BONDS.—The first 5s and adjustment M. (income) 5s, issued per plan 
Vv. 96, vo. 554, are a first and second lien, respectively, on (1) the entire 
y; (2) the leasehold interest in the Wichita & Midland Valley RR. 
all the $1,025,000 ist M. bonds of the latter and $460,000 of its $503,300 
commen steck: (3) Sebastian County Coal & Mining Co. bonds, $1,241,500, 
and stock, $250,000 (being total outstanding issue of both securities). 
ewning about 18,500 acres of semi-anthracite coal lands. Of the lst 5s, 
$5,000,000 have been issued on account of retirement of outstanding 


V. 96- D. 554. 





bends and other indebtedness and improvements, &c., of the remaining 

000,000 reserved for 85% of the cost of impts.. extens, &c., under 
careful restrictions. Issued. $6.715.000, of which $6,191,000 are out 
' standing and $524,000 are intreasury. See V. 96, p. 1423, 1489. 
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RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dividend |Places Where Interest ane 
for abbreviations, &c., see notes on first page} Road Bonds Vaiue Outstanding % Payable _ and Maturity Dividends are Payable 
Michigan Central (Concl.)— 
Bay City & Battle Cr lst Mg gu p & 1 end-_Mp-zc* 18 1889 $1,000 $19,000 38 3 & D Deo 11989 Cent Yate Tr Oe. NY 
Battle Cr & Sturgis Ist M g guar p & | end.Mp.zc* 41 1889 1,000 x421,000 2a J & D Deo 1 1989 
TolCanSo & Det 1stM$4,500,000 g gu (end) G.xc* &r_ 59 1906 1,000&c 3,100,000 4a J & JJan 11956 aned Central Term, NY 
Detroit Riv Tunnel Co _ _ See that compony 
Aiddietown & Uniony RR—ist M $500,000_- Ba.y 14 1913 100 &c 190,000 6g M & N Nov 11933 mpire Trust 5o, N Y 
miarn Railre meet yl. adjust inc bonds red par_-_y nal LEED lnccacsas 250,000 See text M & N Nov 1 1933 ers Trust Co, N Y 
ailroa o— 
Gidland Vai aes Meg ree 102% beg '16.GPxc* 306 1913 1; 000) 6.315.000 5 A & OApril New York and Phila 
Adjustment (2d income) gold red par FP. xc* 306 i913 500-1000, 5,500,150 Up to5%) Sept. 1 ‘Apr 1 1953 See text 
Wichita & Mid nd Val ist M g gu red par__... xe sow eas 1,000| pledged 5g A & OjJan 1 1931 Office, Philadelphia. Pa 
Mill Creek & wy LW — Navigation & RR— stock... 25) 323.375 10 J & J Julyl1925 5% |Peading Term, Phila, Pa 
Milwaukee Lake Shore & Western— Mi! waukee Sparta S. Nor th Wes tern —Se 6 Chicago & North W estern 
Milwaukee & Nor ease Chicago Milwaukee & St 
Mine Hill & Schu ikill Haven—Stock (6% rental) a a7 iia 50; 4,210,200 5% F & Aj\Aug 11925 3% \Office 119 S 4th St, Phila 
aera Point & Northern—l1st M $450, gold _F.x 26 1905 1, 450, 5 M &N See text Farmers L & Tr Co, N Y 
ineral Range—Conso! mtge (text) gold red at 105_zc 16 1891 5600 &c 593,000 4 g & 5 gJ & J Jan 11931 64 Wall St, New York 
Genera] mtge interest guar by Canadian Pacific_Fz 69 1901 100,000 :000,000 4¢ 3 & J Jan 11951 All owned by Can Pacific 
Hancock & Cal cons mtge gold red at 105 assum__z 29 1891 1,000 325,000 5¢ J & JJan 11931 64 Wall St, New York 
Ginneap & St L—Stock, all of one clase, $26,000,000 oh al seit 100} 25,792 .600)....- 2 Ses ek Ms ee eae 
Te) GN i eedbbetbanne enc Te lascthaawe ,000 ig] eres ome eee BE KA needcGbondndbanies 
i. eee peek ED Ui inementesiin 350,000 | REE: el a Perr rats SST 
First mtge Merriam Junc to Albert Lea g._. F.zc* 109 1877 000 & 950,000 7¢ J & D June il 1927 June’25 int.pd.in Sept'2 
First Consol M closed = g 4 59, P. ue _N.xc* &1 355 1894 1,000 5,282,000 56g M & N Nov 11934 May 1924 interest unpal 
Des Moines & Ft Dodg Co.xe%er'| 138 1905 1,000, 3,072,000 4¢ 3 & JJan 1 1935 aa 1924 interest unpaid 
First & Ref M 313.2440 goa d (3 318.606 00-9) -Cex 770 1899 | 1,000| 13,244,000 4¢ M & SMch 1 1949 Sept 1923 interest unpaid 
Refund and ExtenM $ pinren ae. f. 517 1912 1,000 &c| 4,004,956 5¢ Q—F \Feb 1 1962 ry UY F- rag un —4 
Eq Tr Ser E due 3170. 000 s19 Fel Feb" 1 rn 102 --- 1917 1,000 340,000 5 F & A'To Feb 1 1927 8t, 
Amer Locomotive trusts due $23,000 s-a_______.-- onel 1,000 23,000 6 iJ & J\ToJan11926 (25 Broad St, New York 
, Equipment trusts, Director-General of Railroads__| sank DD lnonguine , 1,008,000 6 \J & J 15,To Jan 15 1935/25 Broad St. New York 
Towa Centrai ist M 6 (V 49, p 582)-_.-..-...- ©.20 502 1888 1,000' 7,650,095 56¢ J & D June i 193 June 1924 interest unpaid 
lst Ref mtge $25,000. g (see text)_Un. ay 540 1901 1,000, 7,156,000, 4¢ M & S Moh 1 1951 Sept 1923 interest unpaid 
Fock Coal Co ist M $600.000 gu red 105 sf. Em.xc* ---| 1912 1,000 88 .000 6g J & J July 1 1932 25 Broad St, New York 
U 8 Govt Vodetah contrat settinnons sigasenawekhe ntl tne lnbanbene EC AEG A a 3S) ED, See 
Equip notes National Ry vo LD scsacnncnnel see! BEE éunecsee * ¢ seeapebeade: aiephapse ae > i ees eee 
United States Govt 10-year loan_.........-.---- ave} ERED leeecusce 1,382,000 6 A & OAs LIGBL fecccnwccescscuccesencse 
x An additional $79.000 is guar by N Y Central RR. | 





























The interest on the adjustment M. bonds is to be wate annually, if earned. 
The $3,512,500 Series A bonds have priority io as to lien and 
payment of interest over the $2,000,000 Series B bonds. 

For the year ended June 30 1917 3% was earned oe paid on Sept. 
on adjustment mtge. Series A bonds: 4% interest was declared p: Pf ble 
Sept. 1 1918 for the year ended June 30 1918 but same was not made untt 
Oct. 2 1915 on account of funds of comp. being under Government control: 


3% interest was declared, payable Sept. 1 1919, for year ended June 30 
1919; 3% was declared for the vear ended June 30 1920, payable Sept. 1 
1920; Sept. 1 1921 to Sept. 1 1925 paid each year 5% on Series A and B 
bonds. 


REPORT.—For 1924, gross, $4,535,840; net oper. income, $1,150,881; 


other income, $260,264; int., rentals, &c., $683,888; pref. div., $199, 962; 
bal., sur., $527,294. 
For latest earnings, see gnats a py | sa (issued monthly). 
Tngereoil: Sec. . Delany. Office, Lafay- 


Pres., 
ette Daildinee Philadelphia. ab ¥ 121 4 1586. ; 

MILL CREEK & MINE HILL NAVIGATION & RR,.—MIll Creek Jct to 
Broad Mountain, Pa., 1 ot B.: branches, 2.13 m.; second track, 3.79 m.; 
sotal track, 60.03 m. Leased in 1861 for 999 years to Phila. & Reading RR.:; 
lease assumed in 1896 by Phila. & Reading Railway, rental, $33,000 & taxes 


MINE HILL & SCHUY KILL, YAVEN RR.—From Schuylkill Haven to 
Ashland and Ente sorpeme Jct. 72 m.; 2d track, 18.85 m.; total track, 
129,91 m. In 1897 rental an A 6% on stock under new lease for 999 
fa from Jan. 1 1897 to Phila. & Read. Ry. Co.;2%% Is paid in Feb. and 

% in Aug., 4% belng deducted for taxes.—(V. 115, p. 2379.) 


MINERAL POINT & NORTHERN RY.—Highland to Highland Jct , 
Wis., 26.4 miles; trackage to Mineral Point, 4.2 m.; total, 30.6 miles. 
Stock, $550,000; par, $100. Bonds, $450,000 maturing May 1 1925 were 
extended. For cal. year 1924, gross, $92,626: net, $23,752; charges, 
$39,806; bal., def., $8,608. Pres., Thos. D. Jones, Chicago; V.-Pres., 

A. D. Terrell, Chicago. 


MINERAL RANGE RR. CO.—Main line owned, 60 miles; leased lines, 
29 miles; total operated, 89 miles; owned but not operated, 9 miles; total, 


98 miles 
tn 1895 paid dividends of 10446%: in 1896, 7%: 1897. 7%: 1898, 34%! 
$1,500,000; par, $100. 


none since, Stock, 


RONDS.—Consols for $1,000 are reserved for $3,000 old bonds 
$593,000 outstanding, $339,000 are 5s; the 


Of the 
Canadian Pacific owns 


the remaining $254,000 (which are 4s) and the $1,000,000 gen. mtge. 4s, 
ig ty which it guar. as toint. V.75, p. 554. See V. 73, p. 556, 616; V. 73 
D. ¢ . 

REPORT.—For 1924, gross, $484,227; net oper. deficit, $12,998; other 
income, $57,477; deductions, $83,682; bal., def., $39,203. V. 120, p. 2265. 

OFFICERS.—Pres., C. T. Jaffray, Minneapolis; Sec., W. R. Harley, 
Minneapolis; Tre: =: w. J. Ellison, Marquette, Mich. N. Y. office, 
64 Wall St.—cV. 130, p. 2265.) 

MINNEAPOLIS & ST. LOUIS RAILROAD CO. (THE).—Road 
includes: 

Road Owned— Miles Road Owned (Continued)— Mies 
Minneapolis to Angus, Ia_....260 Winthrop, Minn., to Storm Lake.154 

Moines to Ruthveu, Ia...138 SET cain onus ie miserareewa <2 

Hopkins, Minn.. to Leola, 3. D329 BUEEEY sacenccsusasteuce 114 
Conde to Akaska, S. D__.._.- 03 
Northwood to Albia. lowa._..189 
Oskaloosa, Ia., to lowa Jct.,la.186 a 

a ll 1,628 


The line of road extending from Albert Lea, Minn., to Manly Junction 


Iowa (27.58 miles), is owned jointly with the Chicago Rock Island & 
Pacific Ry. Co. 

The I.-S. C. Commission has placed a tentative valuations of $46,944,428 
on the total owned, and $46,057,544 on the total used properties of the 


company, as of June 30 1917. 


ORGANIZATION Incorporated in Iowa June 30 1916 (V. 103, p. 145 
as a consolidation of Minn. & St. Louis RR. of Minn. and Iowa V. 59 
Pp 371: V. 93, p. 1668), and Iowa Central & Western Ry. and per plan of 

feb. 1916. V. 102, p. 522, 529; V. 103, p. 2163: V. 104, p. 2240 

Receiver Apnointed—Protectire Committee for Bondholders.—W. H. Breme- 


ner was appointed receiver July 26 1923 by Federal Judge W. F. Booth at 
Minneapolis. Following the appointment of the receiver, the committee 
named below was formed to protect the interest of the Ist & ref. mtge. 4% 
50-yr. gold bonds and Lowa Central Ry. Ist & ref. M. 4% 50-yr. gold bonds. 
Bache of J. S. Bache & Co.: F. Q. Brown of Red- 
; Charles Hayd¢ a of H: ayden, Stone & CG 0 Bas Witt Millhauser 


Committee .—Jules 8 
mond & Co. 


of Speyer & ‘Co.:; with E. P. Geetz, Sec. 42 Broadw ay, . Y., and Alfred 
A. Cook. counsel. Empire Trust Co., N. Y. , deposi tary. V.117, p. 440 
554; V. 118, p. 2042 

In Oct. 192 3 another committee was formed to protect th terest of the 
Ist & ref. mt 1 50-year gold bonds. The committee is composed of 
James H. Pe ricins, Pres. of F arane rs’ Loan & Trust Co.. New York: P. Le 
Roy Harwood, V.-Pres. of Mariners’ Savings Bank; H. F. Whitcomb, 


Northwestern Mutual Life Ins. Co. of Milwaukee, and James Lee Loomis, 


V.-Pres. of Connecticut Mutual Life Insurance Co. Sec’y is F. Dewey 
22 William St., and depositary, Farmers Loan & Trust Co., New York 
V.117. p. 1664; V. 118, p. 1135. 


In Oct. 1924 a committee, composed of L. Edmund Zacher, F. J. Lisman 
and Walter H. Bennett, with W. C. Robertson, Sec., 128 Broadway, New 
York. and American Exchange Nat. Bank, N. Y., depositary, was formed 


to protect the interests of the holders of the list consol. mtge. 5% gold 








bonds, due 1934, and the Des Moines & A! 
1935. V. 119, p. 1184, 2064; V. 120, p. 

in Oct. 1924 the following committee L. 
the interests of the holders of the Merriam 
bonds, due June 1 1927: 
Curtis, with P. C. 
Loan & Trust Co. 

In Dec. 


Beardslee, Sec. 
N. Y., depositary. 
1924 the following committee wa 


the interests of the holders of lowa Central Ist mtge. 5% 
Roosevelt (Roosevelt & Son) Chairman; William 
C. Quarles (Finance Committee, Northwestern Mutual Life Insurance Co.); 
Daniel J. Glazier (Treas. Hartford Fire Insurance Co.); R.G. 
31 Nassau St., 
Bankers Trust Co., New York, 


June 1 1938: George E. 


ers Trust Co.) with Halvar Utvik, Sec., 
Clark, Buckner & Howland, Counsel, 
depositary. 


Stockholders’ Committee.—A stockholders’ c 
consisting of Pierpont W. Davis, Chairman; 
8. B. November and Chas. E. Graham, with 
St., New York, and Marcus L. Bell, 
1884; V. 121, 


17, p. 554, . 203! 


STOCK.—The new preeh es company has an authorized capital 
stock of $26,000,000 (par $100), all of one class, of which there was issued 
forthwith $25,792,600, the remainder to be reserved for future needs. 


DIVIDS ) °97. "98. "99. '00. "Oi. "02. 
Preferred ..... 3 38% 4% 5 5 5 
Common..._.. j-——None— 14% 4 5 


BONDS, &C.—Bonds due 1927, Nos. 110 
tional to those above, were assumed by B. © 


First Refunding mtge. of 1899 is limited to $13,244,000. 
ist lien on 277 miles of road and on $299,500 stock of Railway Transfer Co 
of Minneapolis; also a lien on property covered by the Merriam Jct. & 


Albert Lea mortgage, Ist consol. mtge. and 
mtge., subject, however, to those mortgage 
was not paid. V. 68, D. 187. a 
p. 1420; V. 88, p. 295, 452, 506; 


The ‘‘Refunding and weds ded 


Water town to Leola, S. D., 
103.08 miles. Issued to Dec. 31 1924. 
were pledged as security 
covering Federal contro 
leans and bills payable; 
loan from the 
treasury unpledged, 
public. 
an equal amount of underlying bonds, 
track, &c. 

tional road, 


113.85 miles, 

$8, 
for note issued to 
settlement; $785,0( 
$2,377. 000 were Dp 


and $4,004,956 were ot 


branches or terminals. Interest 


The $3,072,000 De Moines & Fort Dodge 4% 
The $100. ” Hocking Coal Oo 


were guar.. & 1. 79. p. 1704, 2696. 

ist 68 ($600,000 mY issue) are also guar. 
Interest due Sept. 1 1923 on the Lowa Cx 

March 1 1951, was not paid. V.117. p. 11 


Interest due May 1 1924 on the Ist consol. 
118, p. 2179, 2437. 
Interest due June 1 1924 on the lowa Central Ist mtge. 5‘ 


1934, was not paid. V. 

due 1938. was not paid V. 118, p. 2824. 
Interest due June 1 1925 on the Merriam 

7% bonds, due 1927, was paid in Sept. 


to this company. See article on page 3. 


There were also outstanding as of Dec.31 


National Ry. Service Corp., due $53,075 s.-a. (May 20 and Nov. 20). 
Government loan, V. 112, p. 1519. 
REPORT.—For 1924, in V. 121, p. 453, showed © 
. - 1924 -~— . 1923 
Calend 1 €a Ree x Ts OY Total Co porate 
Av. miles of road oper 1,647 1,647 1.G47 649 
Cire oper. revenues $15,199,428 *$102,.302 $15,097,126 $16,524,961 
Cop iz expenses $14,556,194 210,798 $14,546,992 314,25 91 
Ta other than U. § tne a 
Government 755,275 *27 559 727,716 788,757 
Op tirg revenue #300 (41 *SR5 i *2177 582 $1 147 412 
Other m 133,512 16,775 155,085 178,195 
Tot ye 16.971 2*A2 THR *S99 49 $1,625,607 
Mire of ily lance S “71 *$13.052 $672.619 $494,862 
Int. on funded deb 103,965 1,976,029 2,079,994 2,126,620 
Int., disc 't & exchange §2,112 56.186 85,299 BS,165 
1’. 8S. Govt ixes *751 *751 2,127 
Amor f di onfd.d 113,262 113,262 113,396 
Income tax sumed o sare 
tax-f int. coupons S54 RN4 9 327 
Miscellaneou SOL5 18,754 19,587 3,216 
talance, deficit $776,281 $2,220,110 $2,996,391 $1,212,105 
* Deficit x Includes lap-over items audited during 1924 pertaining to 
the operations of the corporation prior to J_ly 27 1923. in addition to fixed 
charges not chargeable to the receiver's account. 
OFFICERS.—Pres., W. H. Bremner; V.-Pres., W. P. Hawley, E. E. 
Nash; Sec.. F. M. Tompkins; Treas... W. B. Davids Offices, Trans- 
portation Bldg., Minneapolis, and 25 Broad St., New York.—(V. 121, p 


201% 


Samuel Sloan, Beekman Winthrop, 
22 W iiliam 8 St., 
19 


counsel, 
The National City Bank of vo Y ae depositary, 55 Wall St., New York, 
wa0 


V. 79, p. 
- 117, p. 1129. 
50-year bonds, dated Jan. 
000,000 auth. issue) are secured by a general lien on properties now owned, 
subject to existing liens, and have a first lien on 216.93 miles of peas, viz., 


United States Government; 


Of $66, O15. 000 unissued bonds, $37,354,000 are reserved to retire 
$15.661,000 for impts., 
, $3,000,000 to purchase rolling stock and $10,000,000 for 


1925 
Equipment trusts issued to Director- General for rolling stock allocated 


gn odes RR. Ist mtge. 4s, due 


s formed for the protection of 
Junction-Albert Lea Ist mtges. 
Lewis B. 
New York, and Farmers 


p. 2064. 
s formed for the protection of 
bonds due 











Page (Bank- 
New York, and Root, 







om = has also been formed 






W. P. Hawley, W. B. Davids. 
Jame 8 McLean, Sec’y, 55 Wall 
25 Broad St. + Ah York, 































































"03. "04. "05 to Jan.’10. 
5 5 5 yearly Nore 
5 2% 0 since 


1 to 14090, for $500 each, addi- 
R. & N. (now C. R. TI. & P.) 


The mtge.isa . 


Des Moines & Ft. Dodge 1st 
23. Interest due Sept. 1 1923 
2147; V. 80, p. 2220; V. 87, 
See V. 69, p. 32. 

1 1912 ($75,- 


and Conde to Akaska, 8. D., 
985,000, of which $1,500.000 
Director-General of Railroads 
0 were pledged as security for 
ledged as security for 10-year 

$318,044 were held in the 
itstanding in the hands of the 


second 
vdidi- 
1 1923 was not paid. 
l 1906 


due Aug. 
bonds dated Jan. 


V. 96. 
ntral ee ~ ref. mtge. 4s, due 
99 

‘mtge. 5% gold bonds, due 


, gold bonds, 


Junction-Albert Lea lst mtge. 


1924 $1,229,725 notes held by 


$2 


RAILWAY STOCKS AND BONDS 


{Vor 121. 








41SCELLANEOUS COUPANIES 


Par 
{For abbreviations, &c., see notes on page 6 


" { " 
| Miles | Date 
Value 


| Road | Bonds 


—_——_ 
ee 


Places Where Interest and 
Dividends are Payable 


When | Last Dividend 


Amount | 
Payable | and 4aturity 


Outstanding 


Rate 
% 





Minneap St P & S SteM—Com tock $28,009,090 - 
Preferred stock 7% non-cum $14,000,000 (see text) 
Leased line ctfs $12,500.000 auth ......_-- ; 
ist Con M giut guar .eud, $6,148,000 5s\Ce.xc*Ar*® 
lst ref Mefe Ser “A” $15.000,000 auth. Gc*&r* 
Second mtge $5,000,000 gold int guar __Ce zc*&r* 
Centra! Terminal! toi lst M g red text.G.z°* «r* 
Collateral trust gold bonds _.Bazc* 
Collateral! trust notes red 102% jac® 
2-year gold notes _. 
Oar trust ger U due §7! 

do Ser H due $50,000 yrly 

do Ser. I due $250,000 grly 

do Ser J due $240 000 yrivy 

ao Ser K due $118.000 wa xxxc*&r* , 
ao Ser L due $20,000 s-a xxx ) ] 

a Of which $56,863,000 are 4s and $14,284,000 are 5 


1.000% 


100 &ec 


MINNEAPOLIS ST. PAUL & SAULT STE. MARIE RY.—Mileage 
covered by mortgages as of Dec. 31 1924: 

M. 8. 8. M. & A. First Uortgage— 
Minneapolis, Minn., to Sault Ste. Marie, Mich 
St. Paul, Minn., to Cardigan Jct., Minn 
Dresser Jct., Wis., to St. Croix Falls, Wis. - 





files. 


Soo 1st Consol. Mortgages— 
Minneapolis, Minn., to Portal, N. 
Glenwood, Minn., to Noyes, Minn _ ae 
Thief River Fails, Minn., to Kenmare, N. 

Fordville, N. D., to Drake, N. D 

Drake, N. D., to Plaza, N. D_.-.. 

Prairie Jct., N. D., to Sanish, N. 

Hankinson, N. D., to Wishek, N. 

Asnicy, N. D., to Bismarck, N. D 

Ashley, N. D., to Pollock, 8. D 

Bismarck, N. .. to Max, N. D 

Flaxton, N. D., to Whitetail, Mont 

Fairmount, N. D., to Greenville, 8. 

Egeland, N. D., to Armourdale, N. D 

Brooten, Minn., to Duluth, Minn 

Moose Lake, Minn., to Plummer, Minn 

Lawler Jct., Minn., to Cuyuna, Minn 

Cuyuna, Minn., to Kennedy Mine, Minn 

Range Jct., Minn., to Riverton, Minn 

Ironton Loop, Minn., and N. P. Connections 

Iron Hub Jct., Minn., to Hoch Mine 

Columbia Heights Jct., Minn., to Hilo Jct., Minn ....-. 
Summit Jct., Wis., to Boylston Jct., Wis 

Superior Ore Dock Line. Wis 

Barron, Wis., to Ridgeland, Wis 

Cameron, Wis., to Reserve, Wis 

Rex, Mich., to Meades Quarry, Mich 

Rapid River, Mich., to Eben Jct., Mich 

Gladstone Coal Docks, Mich 

Wisconsin Jct., Wis., to Winnebago Jct., Wis_._..____- 
North Wye, Wis., to Appleton, Wis 

Western Jct., Wis., to Western Siding, Wis_._.....____- 
Hollister, Wis., to Camp No. 5, Wis 

Spur Lines 


| Se 
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Thief River Falls, Minn., to Goodrich, Minn 
(Owned but not operated) 


& 
~J 


2,793.61 


3,298.56 
S00 & Atl. Mtge.—1st lien on 504.95 miles. 
Ist Consol. Mtge.—1st lien on 2,793.61 miles and 2d lien on 504.95 miles 
2d Mtge.—2d lien on 2,793.61 miles and 3d lien on 504.95 miles. 
Ist Ref. Mtge.—3d lien on 2,793.61 miles and 4th lien on 504.95 miles. 
The I.-S. C. Commission has placed a tentative valuation of $104,674,000 
on the properties of the company as of June 30 1916. 


HISTORY .—A consolidation in 1888 of Minn. Sault Ste. Marie & Atl. 
5 &c. See V. 46, p. 538, 609: V. 77, p. 628. 
% of Wisconsin Cent. com. stock was purchased, affording s 
Ohicago connection, the road being leased for 99 years from April 1 1 
11,249 200 4% leased line ctfs. have been issued (see Wis. Cent.), secured 
is. Cent. pref. stock, $ for $. V. 88, p. 232, 564, 686; V. 98, p. 1668 
Int.on Wise.Cent Ist & ref. 4s ($5,816.00 out)is enaranteed V.95. pn. 968 
The company offered to take up at 43 &% Wisconsin Central Common stock 
issuing in exchange 544% notes secured by Wisconsin Central stock. The 
offer expired Mar. 31 1924, 95% of the minority stock having been deposited 
in acceptance of the offer. V. 118, p. 1665, 2437. 
The Oentral Terminal Ry., organized in 1911, on Apr. 1 1914 opened » 
pew Chicago terminal. See BONDS below. V. 93, Dp. 1463, 1387, 871 


285; V. 95, p. 745. 
In Aug. 192] acquired the property of the Wisconsin & Northern. V. 


113, p. 183. 


STOOCK.—Canadian Pacific on Dec. 31 1924 owned $12,721,000 common 
and $6,361,800 preferred. Preferred stock has preference as to dividends 
only. Each year’s surplus earnings are regarded as a separate fund. If 
dividends are declared from any such fund the first 7% on par goes to the 

referred; the next 7% on par goes to the common: any further dividends 
om the same source must be in equal percentages on both pref. and com 


DIVIDENDS.— }3° "04. "05. ‘06. "07. ‘08. "09. 1910 to '21. °22-'23 
%™J2 4 4 4 4 6 6 7 yearly text 

A dividend of 2% was declared payable April 15 1922, but payment of 
this div. was enjoined by the U. S. District Court of Minnesota following 
a suit brought by two stockholders involving the question of rights of pref 
and common stockholders. In Dc, 1922 the directors declared 2% pay- 
able Dec. 28 1922, this payment also being enjoined by another suit brought 
by the same plaintiffs. See V. 116, p. 2123. In May 1923 a decision 
was rendered in favor of the directors. V. 116, p. 2129; V. 115. p. 869. 
1429, 1532, 2581, 2685. On Oct. 15 1923 the U. 8. Supreme Court denied 
an appeal in the suit. Compare V. 117, p. 1775. On Dec. 17 1923 paid 
4% on both the common and preferred stocks. 

BONDS.—Can Pac. guarantees 4% int. on all old bonds assenting to a 
reduction of int. to 4%; also on 4% consols of 1888, but not on 5% consols. 
(See V. 50, p. 784: V. 51, p. 239.) All but $4,000 Minn. S. S. M. & Atl 
bonds and practically all other issues assented. Abstract of Minn. Sault 
Ste. Marie & Atlantic mtge. in V. 45, p. 243; Can. Pac. Ry. Co. on Dec. 31 
1924 owned $3 .993 .000 of the M. St. P. & 8. Ste M.1st4s. The Consolidated 
mortgage of 1888, abstract V. 47, p. 142, was for $21,000,000 on 800 miles 
(sufficient of this reserved to retire prior bonds) and for $20,000 per mile 
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N15\May 26-Nov ‘26 Bank of Montreal, N ¥ 
O To April 1‘: Minneapolis Tr Co, Minn 

D'/To June 1"! Bank of Montreal, N Y¥ 

8 Viar i 26 : do do 

8 Mar ‘2 Dil., Read, N Y: & PeP 

N|May’'26-May’'35| Minneapolis Tr Co, Minn 


% Minn office; checks mail 
12,603 400 %o do do 
249.000 
147 ,U0U 
400 000 
yn) OO} 
4,358,000 
19.000 .000 
See text 
1.500.000 
159 000 
250 000 
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on all additions. 


Outstanding amount is, however, restricted to three 
times the stock. 


. 94, p. 351; V. 73, p. 185; V. 78, p. 820: V. 79, p. 1332; 
V. 80, p. 651; V. 87, p. 1011, 1664; V. 89, p. 779; V. 91, p. 1026; V. 95. p. 
544; V. 98. p. 1316; V. 100, p. 812; V. 103, p. 321; V. 106, p. 1126. As to 
2d 48, see V. 68, p. 669, 771, 977; V. 71, p. 8145; V. 85, p. 1646; V. 96, p. 1089. 

ife Central leruina!l ist M Sik-year guiu 48 (320,000,000 aulu., alo se- 
cured uuuer « joint mtge. with Central Terminal Ry oo Chicago terminals 
of Minn. St. P. & S S. M. and Can. Pac. system lines. They are subject 
to call on any interest date beginning Nov 1 1916 as a whole at 105 ard 
nust be called yearly, beginning Nov 1 1916,at 102% bya sinking fund su! 
cient to retire issue at or before maturity if not purchasaple for less Tre 
64,.000.000 bonds sold represent cash investment equal at least to thelr pr 
value, the remainder being reserves for not exceeding 80% of cost of exten- 
sions and improvements; in sinking fund Dec. 31 1924, $1,486,000. V. 93, p. 
1463: V. 95. p. 745 

The ref. mtge. closes all 


prior bond Issues of the company, at the amount 
oow outstanding, $74,647.000. 


{t authorizes the Issue of bonds in series, 
with interest rate and maturity fixed for each series at the time of issue. 
The authorized tissue ts limited so that the amount at any one time out- 
standing, together with all outstanding prior mortgage obligations defined 
in the mortgage, shall never exceed three times the outstanding capital stock. 
An annual sinking fund, payable July 1 1922. and on July 1 in each year 
thereafter, of 1% of the Series ‘A’ bonds from time to time ages | 
in the hands of the public, will purchase bonds at not exceeding par an 
interest. V. 114, p. 1180. 

The $19,000.000 6%% collateral trust gold bonds due Sept. 1 1931 are 
secured by pledge of $12.500,000 25-year Ist ref. mtge. 6% gold bonds, 
Series “‘A.”" V. 113, p. 1156. 

Notes.—See under “History” above. 


REPORT.—For 1924, in V. 120, p. aaoa" showed: 


Total operating revenue $28,724,694 $2 
Net operating revenue 7,463,391 
Railway tax accruals 1,974,515 
Uncollectible railway revenue 10,236 
Railway operating income 5,478,639 
Non-operating income 808. 
Deductions 


2° 922. 


266, 
8 
2 


923. 1 
8,957,095 $28. 0 
067, 


"504.136 
1,008.272 1,008,272 


Balance, surplus $844,441 def$270,979 df$1.013 362 
For latest earnings, see ‘‘Rallway Earnings Section"’ (issued monthly). 


Substantially the entire amount of pref. divs. of the Wisconsin Centra} 
ere d to the Soo" company proper and included in its ‘‘other Income.’ 

Chairman, E. Pennington; Pres., C. T. Jaffray; V.-P., G. W. Webster; 
Sec., W. R. Harley; Treas., ©. H. Bender; Comp., D. J. Bond, all of 
Minneapolis.—(V. 121. p. 2518.) 


MINNESOTA TRANSFER RY.—Untion road owning 13.33 miles, ex- 
sending from function with Chic. Milw. & St. Paul at Merriam Park to d- 
ley (with stock yards, &c.); side tracks, 94.20 miles; tetal, 107.53 miles. 
¥.104, p. 1045. Stock, $63,000, equally owned by Chic. Milw. & St. Paul, 
Nor. Pac., Chic. St. Paul Minn. & Omaha, Minn. & St. Louis, Chic. Burl. & 
Quincy, Great North., Chic. Great West , Minn. St. Pau! & Sault Ste. Marte 
sand Chic. Rock Island & Pacific. In July 1916 made a new ist M. for 
$3.500,000, callable all or part at 102%, beginning Feb. 1 1922; semi-ann. 
sinking fund from 1917, of 1%. Pres., J. H. Foster; Sec., F. 8. Leavitt, 
St. Paul, Minn.—(V. 117, p. 1347.) 


MINNESOTA WESTERN RR.—(V. 119, p. 1395.) 
MISSISSIPPIAN RAILWAY.—(V. 117, p. 2653.) 


MISSISSIPPI CENTRAL RR. CO.—Owns from a point 14 miles south 
of Hattiesburg, Miss., to Natchez, Miss. Operated main line, 244.95 miles 
branch lines, 11.78 miles; sidings, &c., 30.66 miles. In 1921 acquired 
under lease the Hattiesburg branch of the Gulf Mobile & Northern RR. 
Stock auth. and outstanding, $3,940.000:; par $100. Divs. of 6% yearly 
paid to Oct. 1 1907; 1913, 1%, 1914, to Aug. 1919, 2% (1% F. & A.); none 
since. 


Bonds,—1st M. bonds dated July 1 1909, limited to $10,000,000, are issu- 
able at $25,000 p.m: they are subj. to call by lot at 110 for yearly 9 J 
‘and of $49,200; also as an entire issue at same price. Retired by s. f. 
to Dec. 31 1924, $1,032,400. They are guar., p. & i., by U. 8S. Lumber Co. 
V. 88, p. 1561. 


REPORT.—For 1924, in V. 120, p. 2809, showed 
Calendar Gross Net, after Other Interest, 
Earnings. Tarzes. Income. Rentals, &c. 

$420,785 77,812 $338,167 

B aanene Aeleeenee 278,839 85.919 371,054 
922 ..... 1,502,854 158,533 12,188 323,110 

For latest earnings see ‘Railway Earnings Section” (issued monthly). 

OFFICERS.—Pres., F. L. Peck: V.-P., C. 8. Woolworth; Sec. & Compt., 
G. F. Royce: Treas., E. 8. Peck; Gen. Mgr., L. E. Faulkner; Aud., Chas. 
Ehlers. Office, Hattiesburg, Miss. Fiscal agents, Green, Ellis & Ander- 
son, 100 Broadway, N. Y.—(V. 120, p. 2809.) 


MISSISSIPPI RIVER & BONNE TERRE RY.—Owns Riverside. Mo.; 
on Mississiop! River, to Doe Run. Mo., 46.46 miles, with branches, 17.43 m., 
also 30.75 miles of side tracks; total tracks 94.64 miles. Tentative 
valuation, V. 113, p. 1053. 


STOCK.—Stock auth. and outstanding, $3,000,000; par $100. 
except directors’ shares is owned by St. Joseph Lead Co. 
1910, 6%: 1910-11, 7%; 1911-12, 6%: 
14%: 1924, 6%. 


BONDS.—The company redeemed on April 1 1925 all of its Ist mtge. 
20-year 5% gold bonds, due Oct. 1 1931, at 105 and interest. 





Balance 
Surplus 
sur .$160,429 
def 6,297 
def .152,389 


All stock 
Divs., 1900 to 
1912-13, 5%: 1916-22, 6%: 1923, 








RAILWAY STOCKS AND BONDS 





83 








| 
































| | 
RAILROAD COMPANIES | Miles | Date Par Amount | Rate When | Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on page 6) Road | Bonds| Value |Outstanding % Payable | and Maturity Dtvtdends are Payable 
|| | 
} 
Sinnesota Transf—ist M gcall 102% 1922s fe*er*| ---| 1916 $1,000) $2,273.0008 58 F & A Aug 1 1946 N Y and 8t Paul 
Miss Cent—Ist M $10,000.000 g gu red (text)__G.xc* 1R4) 1 500 &c| 3.067.600 6¢ J & J|July 1 1949 N Y, Callaway, Fish &Co 
MoG&Ill Br & Belt—StCM & StL Bist Mredg SSt.zc* 3.34 1901 1,000 716.250 4e« J & dJJan 11951 St Louls Union Trust Oo 
Consolidated mortgage $2,500,000 authorized g_. x 3.34 1904 1,0 709,000 4e J & dJ\Jan 11951 do do 
Missouri-Illinois RR—Stock $1,800,000_.--_-__-. | ensl geen 100} 1,500.000)-.-.-..- lait naioes liteeeenesncse-tintesmnonsncusenseahes 
irst mtge bonds A Ee acul Dn: losetheee< | 492.000 7 F & AjiFeb 15 1931 First Trust & S Bk, Chic 
Missouri-Kansas-Texas RR. Co.— 
Common stock 2.500.000 shares auth_._.___ __- | --.-| --.. | Noue | 896,755sh!) ee, Sen e See ee . ee ee 
Pref (a&d) stock Ser A 7% cum aft Jan 1°28 red 110 ea ee 100| 24 265 900See text; Q—F |Nov 2 19251%%!........-...---.-.--.-. 
Prior lien mtge bonds Series A red 105... _-_-_- Cezc* weet 1922 100 &c| 36 617 929 5 JI & jJiJan 1 1¥62 New York 
do do Series B red 100... ........ Cezc* woct Leae 100 &c| 11.49% 250 4 iJ & JiJan 1 1962 do 
do do Series C red 102% _____. _Cezc* nmal 1922 100 &ec} 12,894,570 6 J & jJiJan 1 1932 do 
Convert adjust mtge bonds Series A red 100_Colzc*| aosl tenn 100 &c| 55.809 .664 5g J & J Jan 1 1967 do 
Equipt trust notes due $84,100. ann_..._._.____- sacl RD laenasane | 841.000 6 S @ FAT Fee 1 Teel ockbcoescsseceessnene - 
meee Ge eee Op bat BB, onc cncacsoscconss ar ---| 1912 | 500 &c 170,000 S485 & DiDet LIGBR facccccecenceccecescsce 
Bonds remaining unerchanged: - = 
First mortgage gold bonds _._....-.------__. Usz| 1,377) 1890 | 500 &c| 30,716.000 4g¢ |J & Dj)June 1 1990 61 Broadway, New York 
Kansas City & Pacificist M gold assumed_.Fr.cx* 127; 1890 | 1,000) 166.000 4g |F & AjAug 1 1990 do do 
M K & Okla Ist M $5.468.000 2 assumed____Ce.xc* 247| 1902 1,000 443 000) 52 M & N/May 1 1942 do do 
Dallas & Waco Ist M $20,000 p mg gu p &i_ Ce.xxc* 68) 1890 1,000) 142,000 5g M & N/Nov 1 1940 do do 
Boonv Bridge Ist M gsfd V. 73, p. 494.Ce.zc*&r| -_.| 1901 1,000 10,000i 4g |M & N/|Nov 1 1951 do do 
| | 
| 
| | 
) | | 
| | 
| 
| | | 
| | 
EARNINGS.—For calendar years: redeemable in whole or in part at times, on notice and ot prembame. as may 
Net On_T Other I Ch Dividend Balance be determined by the directors at the time of issue. he bonds of any 
1924 $207 650° $106 349 $89 495 $180.000 sur $44 514 | Series may be made convertible into preferred stock at such rate or rates, in 
1923. 163 al 383 R79 93 R96 420.000 pony + 994 such manner, under such regulations and during such periods as shall be 
1922_____- 12'529 1 09 GRR 114 529 70000 def 62.312 authorized in the adjustment mortgage. 
eaten 197 185 118 307 107.704 180.000 sur.27.728 The adjustment mortgage bonds, Series A 5%, are redeemable in whole 


Pres., Clinton H. Crane: Ist V.-P., E. C. Smith; 2d V_-P., F. J. Thomure 
Lie & Sec., F. H. Dearing. N. Y. office, 60 Wall St.—(V. 120 
D. ) 


MISSOURI & ILLINOIS BRIDGE & BELT RR.—Has double track 
bridge 2,100 feet long across the Mississippi River at Alton, IIl.; also 3.34 
miles of road. Owned by C. ©. ©. & St. Louis, Louisville & Nashville, 
Chicago Peoria & St. Louis, Baltimore & Ohio, Missouri Pacific, Wabash, 
Chicago Rock Island & Pacific, Chicago & Eastern Illinois, Missouri- 
Kansas-Texas and Pittsburgh, Cincinnati Chicago & St. Louis (Penn RR. 
system). Incorporated in 1904 as successor of the St. Clair Madison & 
St. Louis Belt RR. V. 79, p. 1642, 681; V. 103, p. 2156. 

The I.-S. C. Commission has placed a tentative valuation of $862,000 
on the whollv owned and used properties of the company as of June 30 1919 
Stock, $2,500,000: outstanding, $143,000. For 1924, gross, $84,058; net 
operating income, $32,528: other income, $35,370; interest, $59,000; rentals, 
&c., $9,184: balance, def., $286. Pres., Henry Miller; Sec. & Treas., 
W. F. Bender, Railway Exchange Bidg., St. Louls.—(V. 120, p. 3183. 


MISSOURI-ILLINOIS RR.—This company acquired the railroad 
formerly owned and operated by Illinois Southern Ry., which was foreclosed 
Sept. 15 1920 (V. 112. p. 744) the purchaser subsequently having contracted 
with St. Joseph Lead Co.. Pittsburgh Plate Glass Co., American Smelting 
& Refining Co., Desloge Consolidated Lead Co.. and National Lead Co., 
to convey the property upon payment of $9/0 000 to him by them, to a 
corporation to organized by them. ‘Thereupon these companies caused 
the incorporation in Mis-ouri of the above company. ‘The line extend» 
from Salem, Ill., southwest to Kellogg, and from 8t. Genevieve, Mo. 
southwest to Bismarck. a distance of 127 miles, with a branch from Collins 
Tll., south to Chester, 1] miles. For 1924 gross, $1,157,197: net oper 
income, $215 919; other income, $5.972; int., rentals, &c., $59.65; bal.. 
sur., $161 296. 


MISSOURI-KANSAS-TEXAS RR. CO. (See Map).—At midnight 
March 31 1923 this co. took over the operation of the lines of the Missouri 
Kansas & Texas Ry. Co. (see reorganization plan below). Operates a line 
with northern terminals at St. Louis, Kansas City and Junction City. 
Kansas, extending southerly across the Oklahoma and the Texas cotton 
belt to tidewater at Galveston, on the Gulf of Mexico, and to San Antonio, 
Tex., with branches. 


M-K-T RR.Co.—Owned (1726 m.) M.|M-K-T RR.Co.of Tez.Owned (868 m. 





Jct. near St. Louis to Red River 629!Red Riv. to Houston, via Ft.W 35 
Moberly, Mo., to Franklin Jct. 35! Denison to Hillsb., via Dallas.. 172 
K.C., Mo., te Parsons, Kan... 94/ Whitesboro to Henrietta__.._- 87 
Parsons, Kan., to Okla. City... 203!Smithville to San Antonio. .-..- 98 
Junction City to Parsons, Kan. 156!Other branciues..........---- 154 
K. C. Junc. to Paola, Kan_.... 87|M-K-T of Tez.—Leases (366 m.)— 
Osage Jct. to Wybark, Okla... 79/|*Tex. Cent.................. 309 
Red River to Forgan, Okla__.. 287!*Wichita Falls Ry............ 18 
Geer WUGRGNE. cccccastuscas BESTS BE cecbsndusecaseces 39 
Total ppersted OS ee ee 2,960 
i nn 1 CL, - 4s coinannobhenaiebenenaé: 85 


_— ee — 

Reorganization Plan Dated Nor. | 1921 (V. 113, p. 2311, 2505).—Pres 
Chas. E. Schaff was on Sept. 27 1915 appointed receiver for the compan: 
by the U. 8. Circuit Court at St. Louis. The Reorganization Managers 
J. & W. Seligman & Co. and Hallgarten & Co., New York, announced a 
Plan of Reorganization, dated Nov. 1 1921, an outline of which is given 
below (for details in full. see V. 113. p. 2311.) The plan was declared 
onerative in Jan. 1922. V. 114, p. 198. Sale of road, V. 115, p. 2794: 
V. 116, p. 616, 721. 


The new company authorized the following securities: 


Prior Lien Mortgage Bonds.—The prior lien mortgage bonds are limited to 
the tota! authorized amount of $250.000.000 at any one time outstanding 
They bear interest, payable semi-annually, at such rate as may from time to 
time be determined by the directors at the time of issue and be stated in 
the bonds, and are secured by mortgage and deed of trust to Central Union 
Trust Co. of New York and Daniel K. Catlin as trustees, which embrace 
except as otherwise dealt with in the carrying out of the plan, all or sub- 
stantially all the lines of railroad, franchises and equipment, terminals and 
other property ‘including underlying bonds deposited under the plan and 
stocks and bonds of subsidiary companies) which may be vested in the new 
company pursuant to the plan and also all additional property of like char- 
acter (including stocks and bonds of subsidiary companies) at any time 
thereafter acquired by the new company subject to existing liens or purchase 
money liens thereon. They may be issued in separate series maturing on the 
same or different dates and any series may be made redeemable in whole or 
in part at times, on notice and at premiums, and may have such conversion 
privileges as may be determined by the directors at the time of issue. 

Cumulatire Adjustment Mortgage Gold Bonds.—The adjustment mortgage 
bonds are limited to the total authorized amount of $100.000.000 at any 
one time outstanding. They are secured by mortgage and deed of trust 
to Irving Bank-Columbia Trust Co. and Thomas 8S. Moffitt as trustees 
on the properties embraced in the prior lien mortgage and from time to 
time becoming subject thereto. The adjustment mortgage is subject to 
the prior lien mortgage. Bonds bear interest payable annually or semi- 
annually at such rate not exceeding 7% per annum as may from time to 
time be determined by the directors at the time of issue. but required to 
be paid, prior to the maturity of the principal, only out of the net income 
of the new company as defined in the adjustment mortgage. The interest 
will be cumulative from and after Jan. 1 1925, but accumulations of interest 
shall not bear interest. At the maturity of the principal. all arrears of 
cumulative interest shall be payable. The bonds may be issued in separate 
series, maturing on the same or different dates, and any series may be made 








or in part at par and accrued interest and convertible prior to Jan. 1 1932 
into preferred stock Series A 7%, at the rate of ten shares for each $1,000 
bonds with adjustment of interest and dividends. 

Preferred Stock.—The preferred stock is authorized to the amount of 
$200 .000.000, divided into 2,000,000 shares of the par value of $100 each. 
The preferred stock may be issued in series. Each series shall carry divi- 
dends at such rate, not exceeding 8% per annaom, as may be determined 
by the directors and any series may be made redeemable in whole or in 
yart on such terms, on such notice and at such premium, if any, a8 ma 
xe determined by the directors and be stated in the certificates thereof, 
Dividends will be cumulative from and after Jan. 1 1928 or later issue. 
In the event of any liquidation, dissolution or winding up, whether volun- 
tary or involuntary, the holders of the preferred stock shall be entitled to 
be paid in full out of the assets of the company $100 per share of their 
stock and all arrears in cumulative dividends, before any amount shall be 
paid out of said assets to the holders of the common stock, but they shall 
not be entitled to any other or further distribution of assets. Provision is 
to be made that no additional mortgage is to be put on the property becomin 
vested in the new company pursuant to the plan except with the consent 0 
the holders of a majority of such part of the preferred stock at the time 


outstanding. 

Companies the Capttai Stock of Which has been Acquired by New Company. 
Stock Par Value to 
Name of Company— Outstanding. Be Acquired. 
Missouri-Kansas-Texas RR. Co. of Texas__.-.--.- $1,400,000 $1,400.000 

Texas Central RR. preferred stock.............-. 1,325,000 1,325. 

do SE TE dackdéncancohtonassee 2,675,000 2,675 
0 OS EEE 1,000,000 1,000.000 
_ “SE Saeh eee 20,000 20.000 
Wichita Falls & Northwestern Ry. Co. of Texas_. 20,000 20.000 
Withita Falls & Wellington Ry. Co. of Texas... 15,000 15,000 
Missouri! Kansas & Texas Terminal Co. of St. Louis 100,000 100.000 
San Antonio Belt & Terminal Ry. Co...-....---. 117,400 117.400 
oe OO OU Fo a eae 40.000 10.000 
Terminal RR. Association of St. Louis........-- 3,087,800 205,800 
Missouri & llliniois Bridge & Belt RR..-.--.-.. 143,000 13,000 
Union Terminal Co. (Dallas)..........-.------ 48,000 6.000 
Galveston Houston & Henderson RR_------.---- 1,000,000 500,000 


Bonds of Old Company Unerchanged (See table at head of page) .—The M. K- 
& T. Ry. 1st mtge. bonds, due 1990 (abstracts in V. 51, p. 495) cover 
besides right to land grant, 1,377 miles of road, including line Hannibal. 
Mo., to Boggy Tank (except 71 miles trackage), and sundry branches- 


DIVIDENDS.—Axn initial dividend of 14% on the preferred ‘‘A"’ stoc’ 
was paid Feb. 2 1925; same amount paid quar. to Nov. 2 1925. 


REPORT.—Por 1@24, in V. 120, p. a003 showed: 


* 








. 1923. 1922. 
Average mileage operated. _..-..---.-. 3,193.14 3,359.76 3,737 46 
Sopying Revenue - 
DG. cp hccin bd beecebene eeas $42,331,705 $39,791,215 $39,198,401 
SRS a aR 10,457,071 11,295,456 10,958,412 
Dt chi pbetiwthbbnesibndaknnnsee 1,189,966 1,221,101 1,241,950 
Ng is ee a wate eee 1,827,782 2,181,233 2,130,756 
a Cone aleeenia 665 305 637,147 620,381 
i ae il 791,352 788 634 710,075 
Di icccishatibnesens dathee 46,164 73,132 175,727 
Total operating revermeo.______-.- $57,309,345 $55,987,918 $55,035,702 
Operating Br 
Maintenance oF way amd structures... $7,563,138 $7,393,307 $7,237,276 
Maintenance of equipment. .----.---- 11,517,475 14,636,724 10,548,094 
Tn « dedaakeontannewee 1,138,962 1,151,353 1,041,435 
Transportation expenses._......... 17,363,774 18,380,268 18,780,007 
SMiscellancous operations._____..... 381,099 362,232 337 ,509 
General expenses__.......-.-.-.--- 1,919,777 2,053,373 2,023,709 
Transportation far lavestment—Cr . . 152,190 348 939 284,331 
Total operating expenses. -__---..- $39,732,035 $43,628,318 $39,683,701 
Net operating revenue. .-$17.577,310 5 $15,352,000 
Peewee Ge GE cca ccéccceccs $3,215,687 $2,926,376 
Uncollectible railway revenue-_------ 31,403 31,354 
Sr . $3,247,090 $2,957,731 
Total operating Income $14,330,220 $12,394,269 
NS PORE AITO A 2 $877,155 1,953,603 999,571 
Gross income , ..---$15,207,375 $11,699,649 $13,393,840 
Deduct—Rentals, &e- ..---- $2,182,897 $1,517,981 $2,565,652 
Fixed interest charges. - scone Gan 1.781,974 4,901,846 
Interest on adjustment bonds. 2,790,085 2,791,013 2,791,013 
Pref. div. (14%) paid Feb. 2 1925 306.288 ca «|< apumedtee 
Balance, surplws._....- enieabedi $5.202.150 $2,608,681 $3,135,329 


For latest earnings, see ““Rallway Earnings Section" (issued monthly). 


OFFICERS.—Henry Ruhlender, Chairman, New York; C. E. Schaff, 
Pres. ©. N. Whitehead, Executive Vice-Pres; ©. Haile, Vice-Pres. in 
charge of traffic, St. Louis; W. M. Whitenton, Vice-Pres. in charge of opera- 
tion, Dallas; Francis F. Randolph, Vice-Pres., New York; Joseph M. 
Bryson, General Counsel, St. Louis; A. OC. Rearick, Counsel. New York: 
J. G. Livengood, Comptroller; F. Johnson, Treas.; E. W. Peabody, Sec., 
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RAILROAD COMPANIES Miles | Date Par Amount Rate When Last Dividend Places Where Interest ané 
{For abbreviations, &c., see notes on page 6) Road Bonds Value Outstanding % Payable | and Maturtiy Dtotdends are Payable 











Mo & N Ark Ry—Stock ee $3 000.000 
U 8 Govt loan_. e 922 3,500,000. 
Bissouri Pacific RR. Co.— 
Oommon stock (auth $200,000 ,000) 
Pref stock 5% convert cum 1918 call 107 
Piret & Ref tae gold 
Series A callable 107% & int . 
Series D callabie (all) 107% and int p 8,72 5) &ec 
Series E red (text) Ta, yf 92: 500 &c 
Equip. gold notes Ser due $693,400. y? ly G-_yc* ‘ zZ 1.000 
Equip trust out, oe “A” due $153,000 ann 3 ¢ 1,000 
Equip tr ctfs ser*’ B'’ due $266,000 yearly... yc oud y234 1,000 
do Ser **O”’ , ®. $260.000 ann_-_-_- Se ‘ 2 nnn 
do Ser ‘“‘D”’ due $588,000 ann----- c nid 92: ’ »232,000 
Gen M $53,000,000 « cali par_- -Bayc*&r* 6,738 
Secured gold notes red (text) . tsmyc* ated 92¢ 1,000 000. 009 
Sinking fund netes N O Tex & M Ry stock collat- 
eral $18,000,000 auth red 100- ..-Col.zc* ‘ ¢ 100 &c See text 
Secured gold notes, participation ctfs red par--_-- . 92! 10,000 3,000,000 
\1) Missvurt Pactfic Katiway Securtites Uuistanding 
Pacific RR of Missouri lst M ext in 1887 gold_ Bazz i. 000 6,996,000 
Second mtge ext in 1891 in gold 8t L to K O_xc* es 1,000 
First mtge St Louis real estate ext in 1892 gold_x 500 &c 
mtge Oaron Br g gu p & | (end) ext 1893. _-z 500 & 
Mo Pac Ry third mtge ext 1896 red 105--- . 1,000 
Verdigris Val Indep & let M 84 1886 1,000 
(2) Former St. Louis Iron Mt. 
Gen Cons & L'd Gs't tee ($45,000,000), 538° 4 1.900 
Onifying & Refund M gol Bit p.xc*&r 1,000 
River & Gulf Divs lst OO e. ‘Ba.xc*&r* y 1.0004": 
Little Rock & Hot 8p W ist M g. assumed ___SStxxx 1,000 


A'\Peb 1 1965 Co's office ,120 at yh 
A\Feb 1 1949 do 

N May 1 1955 do - 
J)'To Jan. 15 1925 Guaresty Trust © o. NY 
A To Feb 1 1936 

N|To Nov 1 1938 Co's office, 120Bway.NY 
NiTo Nov 1 1939 New York 

S To Mar 11940 |New York 

& Mar | 1975 Co's office, 120Bway.N * 
J\July 1 1927 


D\June 1 1939 
S Mar 1 1930 Chath & Ph N B & T Co 


Co's office, 120 Bway NY 
do do 


do do 
do do 


do do 
Co’s office,120 Bway NY 
Co's office, 120Bway,NY 
d d 


oO o 
Co office, 120 B’way.NY 
8t Louis Union Tr 


on 
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St. Louis, J. B. Barnes, Asst. Sec., Asst. Treas. and Transfer Agent, New Equipment trusts issued to Director-General for rolling stock allocated 
York. Offices, 61 Broadway, N. Y., and Railway Exchange Building, 00 this cee npany. Seearticleon page 3 and V. 114, p. 410; V.118, p. 3197. 
St. Louis.—(V. 121, p. 1905.) Equipment trust certific oe. a yo ’ V. 117, p. 1884; Series *‘C,” 
MISSOURI & NORTH ARKANSAS RY. CO.—4Joplin, Mo., to Helena, | ¥--119. PD. 2064; Series “D' V_ 120. p. ¢ 
Ark., 364.57 miles, of which Neosho Mo., to Joplin, 19 m., and Seligman, | {Government loan, V. 111. p. 792. 1: Bi6. 2229: V. 112. p. 372. 
Mo., to Wayne, 9 m., are trackage. V. 86, p. 168; V. 82, p. 569, 1269 NOTES.—The 5% ‘coursed ‘gold notes of 1924 aie redeemable as a whole 
V. 83, p. 39. only on 60 days’ notice on July 1 1925. or on any int. date thereafter, upon 
Succeeded the Missouri & North Arkansas RR.. which was sold at re payment of the principal amount of the notes and accrued interest, with a 
ceiver’s sale in April 1922. Operations were resumed April 24 1922 premium of 4% % of such prince ipal amount for each six months from the date 
The I.-8. C. Commission has placed a tentative valuatior of $9,177,460 of rede mption to Ji uly l 1927 The notes are to be secured by the deposit 
on the total owned and $9,177,507 on the total used properties of the com and pledge with a trustee of $15 500,000 1st & ref. mtge. 6% gold bonds, 
pany, as of June 30 1919. Se re s ok h £ 4 Feb. 1 1949 V. 118, p. 3197 
f a re uv > . 2 2 ieinati 
EARNINGS.—_ Gross Neleher Othe _tetwed, _ Malone, | cant er ee er Be Oe, eee eee NS Yl clamhee. 
Years Ended— Earnings. Tazes. Income Rents, &c. Sur. or Def. | represent shares ir romissor 4 ote of the Mis ouri Pacifie RR. of the 
1924 _..........$1,587,104 $169,097 $9.955 $320.288 def.$141,236 | principal am SD ery Bete eee ee takt den bined 1 1GnD. 
“' ” 169,0 9.955 $ 1.2 4 prencspal amount of $3,000,000 dated Aug. 18 1921, due March 1 1930, 
1,509,848 207,784 12,784 307, B74 def .87,307 | bearing int. at the rate of 6% per annum, and secured by pledge of $4,000,- 
‘oat 753,508 149,676 4,301 154,519 def. 1,723 000 Ist & ref. mtge. 6% gold bonds, Series ‘‘D,"’ due Feb. 1 1949. 
92) 661 97 3 def461,779 ; The note and the collateral securing the same will be held by the trustee 
nein ae see (oe “Railway — iq wg tion’ dssued monthly). for the benefit of certificate holders under a trust agreement, dated March 2 
oF ee tS . aries Gilbe St. Louls; res. & Gen gr.. | 1925, providing that if part of the deposited note is called for redem ytion, 
tana sont’ Harrison, Ark.; Sec. & Treas., J. M. McGaughey.—(V. | the trustee will call a corresponding ~ ipal amount of certificates by lot 
» Dp. 5066. : for redemption at par. The railroad may redeem the note in whole or in 
MISSOURI PACIFIC RR. CO. Operates an important system extend- | part on any int. date. Whenever a part of the note is redeemed, a pro 
ing from St. Louis, Mo., to Omaha, Neb., and Pueblo, Colo., via Kansas | rata amount of the pledged collateral must be released to the railroad 
City, Mo., and also to Texarkana, Ark., Lake Cnaries, La.. and Johnston | company. V. 120, p. 1087. 
FY are 6,835 miles of first main track, of which 6,820 miles are - The 15-year 7‘ / nets fund notes (issued in exchange for sock pe 
operated, viz.: ow Orleans Texas & Mexico Ry.) are secured by pledge of ail stock o 
C , Tex. & Mex. Ry. acquired through the issue of notes. The indenture 
1,439 m. | Colorado 133 m. | Oklahoran 0 Ahk, 3 for a sinking fund beginning Sept. 1 1925 in the amount of $1,200,- 
349 m.| Arkansas _ 1.754 m. | 000 per annum, such amount to be proportion: ately reduced in case less than 
Also has leased lines and trackage rights nuregating 517 miles, making $18,000,000 of notes are issued. V. 120, p. 1744. 
the total miles of main track Dec. 31 1924, 7,337; total miles of all track REPORT .—For 1924, in V. 120, p. 2300, showed: 
operated. | The trackage includes 193 miles of Texas Pacific Ry. in | A il , 1924. 
uilsiana, affording entrance to New Orleans. | Avge. mileage operated. 7.359.97 
Operating Revenues-— ; : 
ORGANIZATION. Ort mye | + in Missouri March 5 1917 and about June! | Freight - _ ; 85 961.: 3, 551 81,660,401 
succeeded to the properties of Mo. Pac. Ry. and Its subsidiary, the St.Louls | Passenger eS 525.2 18.97 70,: } 5 9 ,240,4¢ a5 
Voi08 p: ferences a plan in V1 101 a” A 20: Vv. LPs. B. 409, 493.579 | Mail - 7 : aa : 2,631,406 3 ,342,: 
ato are 4.p.1591 290910.) | Express__. a : 921 , > 7 
Under the terms of a nk TE tak, ‘plan for the Denver fe Rio Grande Siiteeitaneous A 3 930 ‘ at? 
Western RR., the Missouri Pacific acquired from the Western Pacific RR. | Incidental! -- oy ; ‘771.640 ‘707 .23 
Corp. for $9 000, 000 one-half of the common stock of the new company | Joint facility AS ee 230.398 1 
(150,000 shares). For details of plan, see Denver & Rio Grande Western ean Sig . 
RR. The company also owned on Dec. 31 1924 $948,800 of the preferred | Total ry 
stock of the Denver & Rio Grande Western RR. Also owned Dec. 31 Operating Expenses 
1924, $10,000,000 common stock, $23,703,000 pref. stock and $4,440,583 Maint. of way and struc. 18 B23! 464,182 
notes of the Texas & Pacific Ry. The pref. stock is pledged as part se- | Maintenance of equip t. 25.813.4 30.324.816 
ne & ref. mtge. 4s of the former St. Louis [ron Mountain | _— ‘ . 2,566.6 019,098 
. x y. Co | Transport'n ailline_. 46,725, ( 
The company also owns approximate ly 86°. of the outstanding 150,000 Miscell. pba ag | 3 SL 3 
shares of stock of New Orl. Texas & Mexico Ry In April 1925 offered to General. ; ae 3 1: : 
— hase additional shares of stock at $120 per share, payable in Missouri | Transp. for invest.—Cr 
*acific RR. 15-year 7% sinking fund notes, at face value, with adjustment : . — : 
of accrued interest and dividends. V. 120, p. 1744. Total ry. oper. exps 98 466 365 7.93 6 958 915 
OLD BONDs, ALL [SSUES.—Hsee iasue of June 26 1915. Remnants | Total operating income. 20,445.46 185 7 106 133 
of t»ree old bond issues included in plan of reorganization are still being ex- : * — awe 
changed under terms of plan, viz., Central Branch Ry. Ist 4s and Lexing- | Gross income 
ton Div. 5s and Central Branch Un. Pac. Ist Mtge. 4s V. 105. p. 408 
STOCK.—(1) Convertible 5% Pref. Stock (p. & d.)—Oumulative from 
June 30 1918. Convertible at holders’ option at par into common stock at 
ar, subject to open of dividends. Callable by company Rent f ‘ septa’ 
ssue at 107% @% and dividend, subject to conversion privilege. Full voting a i a — — 
power. Authorized, $100,006.00; issued, $71,800,100. soe De sanes ere 
(2) Common Stock, auth orized, $200,000, 000: issued, $82,839,500. Joint 0 ‘suse aes 
BONDS—Ftrst & Ke. Mige. Bonds—Total iwsue. inciudiug amounts pe ay ee awe Kee 1 ( 
reserved for refunding, improvements, extensions, &c.. under restrictions, . wh Fn ~~ ea ‘ + re aus 
is limited (except with further consent of a majority in amount of the stock. ag “4 = : ; O81 52 344 
holders) vo $450,000,000 and further limited so that tne total at any time Genarat b am ahh ‘ soe 
including amounts reserved for refunding bonds and equipment trusts | Int on funtel tert 12.268 en 1h abe 
(together aggregating $135,945,500 tn June 1917. exclusive of the equipment | [nt aan > =e - o = ear Ae ‘515.4 +4 +4 SON e: 
trusts maturing prior to July 1 1918, which were provided for under plan) M ell ne is “ o 4 " ae 1% 039 + te 4% 9 120-022 
shall never axceed three times the capital stock at the time outstanding, | ee teks £9.76 eee 416. 
nor shal! issues above $450,000,000 exceed 80% of the expenditures for trm- Tate) dehuction “TTTOTT aT \y 7 RE " 
provements and additions Net i a * eat Lee 18.007 on: ane 
First main track upon which First & Ref. M. ts a first Hen, 3,299 miles: | ~ herpes gay ate 121.346 de es 979.9 
2d lien, 1,712 miles; 3d lien, 1,438 miles; 4th lien, 286 miles; total 6.734 OFFPICERS.—Wm. H. ma liam thairman; L. W. ldwin, Pres ah 
miles: and all mileage hereafter built or purchased with these bonds }. G. Drew. F. J. Shepard J. White, C. E. Perkins, Safford, 
Series “A,” “OC” and “‘D" bonds are redeemable as shown in table at head | ¥--!’s.: O- B. Huntsman V -P Asst. Sec. & Asst. Treas.; H. L. Utter, 
of page. Series “‘E"’ bonds are redeemable as a whole only on any interest Sec.-Treas.; F. P. Johnson, Gen. Aud. 
oa oe or before May l 1940 at 107 4 anc 1 interest, or on any interest date DIRECTORS.—J. E. Davey, Arthur V. Davis, John J. Raskob, 
1ereafter at par and interest, plus a premium of '4% for each six months | H. Hobart Porter, Finley J. Shepard, Charles H. Sabin, Matthew C. Brush 
between the redemption date and the date of maturity, upon not less than | H. L. Utter and William H. Willias is, New York John G. I a sdale, L. W. 
90 days’ notice. Proceeds of the Series “*E"’ bonds were used to provide | Baldwin, Geo. W. Niedringhaus and B. F. Bush, St. Louis; ¢ h irles E 
company with the necessary funds for the redemption of $9,044 000 first & Ingersoll, Philadelphia: R. Lancaster Wi illiar Baltimore; William T. 
mption on Aug. 1 Kemper, Kansas City ‘James W. Gardin ?. La ake 


ref mtge bonds, Series ‘‘C,"’ which were called for rede 
1925, to reimburse the company for capital expenditures already made and | 120 eT iway, New York, and Railway Exchang¢ 
to provide funds for additional capital expenditures ; 121, 5.) : as 
I dition to the $24,201,500 Series ‘‘D"' bonds outstanding in hands 
of public there have been issued $26,687,000 Series ‘*D'' bonds which are meet & BIRMINGHAM RR.—(See Map Southern Ry .)\—Mobile to 
pl iged Of these, $11,187,000 are pledged as collateral u ndet r U ra) Marion sunction, Ala., with branches, 150 miles Leased to Soutnern Ry 
Govt. loans amounting to $8,389,760, and $15,500,000 are pleds ier | from March | 18% for 99 years, the latter agreeing to meet the interest op 
an issve of $1 2 000 .000 3-year 5% secured gold notes dated Ji ily ; i9 24, | bonds and to guarantee @ dividend on the $9(4),0U0 pref. stock of 1% for 
V. 120, p. 200 ‘| Great year, 2% for second year, 3% for third year and 4%, for fourth yeaz 
le. «s€neTus - Bonds—Total authorized, $53,000,000. to bear 4% and thereafter. Of the $900,000 common stock, $880,400 is owned by 
lot aud mature 1975, but redeemable as a whole (but not in part) at par , Southern Ry., and voting power on pref. assigned to Southers Ry. during 
A junior lien upon all property at any lease. V. 68, p 420. 1154: V. 69, p. 391; V. 71. D. 1013.—(V. 72. p. 137.) 


1921. 
7 300.36 
s 


225, 


. oper. revs_. 23,6 aad ,607 ,948 


3,800 
Deductions— 
Hire of fr't cars—deb. bal. 


Rent for locomotives 3 
as an entire > , : 


Charles, La. Offices, 


> Bidg., St. Louis.— 
190 


. id ‘ut. on and after March | 1921. 

ime subject to the new First and Refunding Mortgage MOBILE LAND OHIO RR.CO Owns f Mot J ‘ai 
-— s ] a. cast Cz 

A SF ead 000 were issued to the Reorganization Managers in 1917 for dis :; Cairo to East St. ! p> my | a =. - with, pa ge 7 

=n under Plan and ee of Reorganiztion of the salasours Pa- Elise. 7 7 m.; Montgomery 


7 3 Division, Artesia, Miss., to Mont- 
Co. and 8t. Louis Mountain & Southern Ry. Co gomery, Ala.,?180 m.; Mobile & Bay Shore brauch, 34 m.; other branches, 
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le rs MISSOURI-KANSAS-TEXAS LINES 
fo. T — ; eT ae Z { ‘Houston to Galveston Line owned jointly 
. — j , / Porrmacs/, | ameceses | by Missouri-Kansas- Texas R, R. and 
¢ — peertel 1 QD A ! international-Great Northern Railroad. 
3 1 \ ' SB] {Line Hannibal to Muberly teased to and 
E 3 ‘ > Gf | SBPeceees (operated by Wabash Railroad, 
w . — meee a 7 Ui, {Line Atoka to Colgate leased to and oper- | 
3 Binwoay Epil. c oro lated by Oklahoma City-Ada-Atoka Railway. | 
B jones [ Sievers | eR Trackage Rights. See : 
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RAILW AY STOCKS AND BONDS 


{Vou 121. 








RAILROAD COMPANIES 
{For abbreviations, &c., see notes on page 6) 


Miles Date | Par 
Road Bonds 





Mobile & Kirmingham RR——Prel stock ($9UU,U0U) 
Prior lien gold $600,000 ¥ 
First mortgage $1,200,000 

Mobile & Ohio —Stock. 

First M Mobile to Columbus’ (principal gold). 
First M exten Columbus to Cairo & branch g__F cae 
Genera! mtge for $10,500,000 (now gold) s f- F zc* 
Montgom Div Ist M $4,000,000 g(V66.p 1045)Ce.zc* 
Mobile & B Sh ist M $200,000 assumed gold_F zc* 
M & O 8t Louls Div M $3,.000.000¢ red 102% Cene® 
St Louls & Cairo Ist M gol’ assamed 
Equip tr Ser’J"’due s-a $47 .000 Dec $48,000 J'ne Ce 

do (Govt) due $40,500 annually 

do due $36,000 annually 

do Sat Fg due $54, 000 8 a__.. 

de Series **M"’ due $112,000 ann_...- ; 

Series *‘N'’ due $55,000 s-a_.__.-..--Ce.c* 

Mobile Terminal & Ry—See Ala Tenn & Nor Ky. 

Mohawk & Malone—See New York Cent & H R KR. 

Monongahela Ry—list & Ref.M. $15.000,000 gUPI om 
Monongahela RR ist M $1,500,000 joint guar. . ae 27) 

Monongahela Southern RR—See U 

@onongahela River RR —Bonds—See B & O RR | 

Montana Wyom & Sou—Iist Mgred 110 text.._Emxc* 33 
ontgomery & Erie Ry —Ist M (old 78 extended in’s6) 
ontour RR— Ist Mg$2,750,000red 1058ftext UP.xc* 57 
Equipment bonds, see text 

Morehead & Nor Fork—lat M g@ trust Olearf be 4 Co. x) 27.91 

Boris & Feces —Stock 7% % eyerantecd DL & 

st Ref M g $35.000, F. xc*r| 119) 
13 


1895 200 


1895 


we 
~ =, 
—-~— 


-F.ac* 1879 


188% 


ee Se 
| oa @oetoton: 
CCRBOoorGaarv: 


'teetet t —o- 


1909 
1866 
1913 
1908 
1900 
1903 | 


O7-"11 
& Indi ana. 


gu 
mt}. & Essex wee od, 4 ad uar 4% ...-| 
orristown & Erie—First M $300,000 g sf red par. _| 
t Carbon & Port C RR—Stock (rente, guar) text___| 
ount Hood RR—Ist M $500,000 | 
uskegon Grand Rapids & Indiana—See Grand R epide 
Washua & Lowell—Stovck ¥% renta: 99 years B & M_ 1444| ..-- 
Nashville Chatt & St Louls—Stock $16.000,000auth eee 
Cons mtge ($20,000,000: $20,000 p m gold__Us.sc* 646 1888 
Equipment trusts due $56, 500 yeariy..........@ wont Sea 
do do Series “‘B"’ due $120,000 annually. __- spel 4848 lénedéoe 


Value 
Sivn 
100 
200. 10H, 


000 
£000 
£000 
000 
.000 


000 
inn 
8 Steel Corp un der In dustria ls below 


1,000) 
1,000 
1,000 


1,006 
5f 
1,006 

100 


1,000 
50) 232,350 


$106 
100 
1,000 


When Last Diridend (Places Where Interest and 
Payable | and Maturtty— | Diridends Are Payable 
Jan. 2 1926 2% 

sty 


Amount Rate 
Outstanding % 








(PMorgana@vco,NY,&Lop 
' P Morgan & Co, N Y 
do do 

3% Mobile, Ala. 

yen \“arwers L & Tr Co, N ¥ 

uly ‘ j do do 

Sept : | janover Nat Bank, N Y 

Feb : do do 

Way { ‘iret Nat Bk, Mobile, Ala 

Dec Hanover Nat Bk, Y 

Farmers Loan & Tr, N ¥ 

See 26 entral On %o. NY 
Jan 15 35 Guaranty Trust C . N ¥ 

To July 1 193 Amer Loco Co, N Y 

Mar ‘26. Mar ‘4S 'entral Un Tr ‘Co, NY 

Ti tan | 1939 |New York 

May ‘26-Nov'34 New York 


Su 
600 
2) 
6.016 
7.000, 


U0 4 j 
000 58 J 
00e 4 J 
BU0 See text J 
OO J 
0090 
‘(000 
O00 
iwi) 
009 
thee 
nono 
7» 000 
(990 
N00 
O00 
099 


| 


.000) 
] 071 ,000 


0 ~awe 


June 


_ 
. 


or 
a) 


KaRnnne 


o 


S-O7>% 


x 
© 
RSLS ee ee | eRaee 


Pee ea [os 


x 
Zu pw 


Jan. 1 1967 
Uct 1 1942 


RK 
>< 


lreaa: office, Pittsb, Pa 


ae 
as 
re 


| Smpire Tr Co. NY 
josben, N 
|COnlon Tr Co. Pittsburg» 


835.000) 
130) OOU 
2.027.000 


373.000 
15.000 000 
35.000 .990 

2°?) OOO 

187,000 


Sept 1 1939 
May 1 1926 
Feb 1 1963 
Feh 1 1958 | Nearfeld(Pa) Trust Cr 
July1 1925 3%4|Del Lack & Western, NY 
Dee 1 2000 \Del Lack & West, WY 
Nov 2 1925 2%| do do 

Seot | 1444 | trooklyn Trust Co, N Y 
july 15 1925 2%/| %eadine Terminal. Phile 
jan i 1927 ‘jist & Utah Nat Bk, Ogden 


Nov 1925 4%) ‘heck from Co's office 
|Aug 3 1925 4%|New York and Neshvitie 
Apr | 1928 do 

15\To Jan 15 16 935 | juaranty Trust Go, NY 
O/To Oct 1 1937 | New York. 


yu.8 AO 
=m 2x 2 a 


500,000 


$800 000 
16 900,009) 
16.190 N00 

865 009 

1.440.090 





COrA ewervrF7rte> &Zy 


Vd 
Se Tee SERRE Kee 


RR 
PoP SSKESSS SKK 


aFan~D @nee 


& 
R 





£{ miles; : total owned, 918 miles; Warrior Southern Ry. 
owned,, 14 m. trackage rights, 191 miles; operated 
Okolona to Calhoun City, Miss., 38 miles; total operated, 
Valuation, V. 113, p. 1540. 

STOCK.—Stock authorized, $10,000,000; outstanding, $6,016,800; par 
$100. The voting power on $4,984,200 of the stock \s exercised by the Geo 
eral Mortgage bondholders by virtue of deposit of old debentures of 1879. 
LATE DIVS onl ha "15. °15-°16. °16-"17. 18. °19 °20. °21.°22. °23. ‘24. 
Per cent __.___ 4 4 4 4 4 4 4 7 7 

Paid in 1925 Sen 29,.3K%% 

The Southern Railway 


(all stock and Du lde 
under agreement 
1,161 miles 


has acquired $8,355,000 of the $9,471,000 
General 4s and $5.65).200 of the $6,016,800 stock, issuing, $ for $, its col- 
oy ‘ral trust 4% gold bonds in exchange for the M & O. general 48, secured 
Oh pledge of the latter and had also issued stock trust certificates for stock 
vidends being payable (A. & O.) at 4% in perpetulty.” V. 106. p. 2758 


BON DS.—Generai morigage of 1888 abstract, V.47,p.83. V.60,p. 967 
The St. Louls Div. 5% gold bonds (limited to $3, 600 000), dated Aug } 
1913. are secured by a mortgage on the sorunet St. Louls & Cairo RR.. sub 
to 8t. Louls & Cairo Ist M. 48, due 1931, the latter of which bhav+ 

nD assumed. . 96, p. 554, 1022, 1365" 1773. 1840, and V. 70, p. 532. 


Stockholders in Feb. 1918 authorized the creation of a mortgage to secur« 
not exceeding $50,000,000 bonds, whenever the board of directors may deem 
it advisable. V. 106, p. 929: V. 104, p. 452; V. 102, p. 251; V. 100. p. 253 

Equipment bonds, series ‘J ,’’ V. 102, p. 1718; series “*L,”" V. 116. p. 721. 


V. 117, p. 2770 

Guaranteed bonds: Warrior Southern Ry. Ist 4s of 1903 (all owned) 
$603,000; Meridian Terminal lst 48 (jointly), $250,000; Gulf Terminal) 
let 48 (jointly). $600,000 

Eq! epaees bon is. ser. “J,” Vv. 1%, p..1718; ser. “L,” V. 116, p. 721; 
ser. ‘‘N - 117. p. 2770; ser. oy . 119, p. 1844. 


REPOR — For 1924, in V. 3207 , Showed: 
Calendar Years— 19 23. 


120, 

‘+g 

Total oper. revenue_. $19.4 38 
— 
) 


922 1921. 
2,416 $17'875.005 $18,190,180 
3.280.909 1,325,983 
3,372,558 2.289.054 
2,353 597 2,087 348 
240, 671 240,672 
7 


Net over taxes___ 1 
Net, incl. other income. f 4 
Interest, rentals, &c___- 572,25 
Dividends paid- : ‘ 


5 
l 
} 


) 


1 
17¢ 


Balance, surplus-___-. $1, 6 59, 894 
For latest earnings, see * 


~~ $706,792 $ 78, 289 def.$38,996 
KR ay Earnings Section” issued montnie: 
Sec., C. E. A. McCarthy: Treas., George A 


Pres., Fairfax Harrison: Be 
" Offices, Mobile, Ala., and 120 Broadway. 


Cooke. © ompt.. E. H. Kemper. 
New Yora.—(V. 121, p. 327.) 


“MONON.,”’—See Chicago Indianapolis & Louisville Ry. 


MONONGAHELA RAILWAY CO.—Brownasville Jct., Pa 
with Menu HR. sud tts & Lake Erie RR) vo Fairmont, W Va, 6Y miler 
with branches aggregating 38 miles. in Nov. 1915 operations extende« 
from Penn.-W. Va. State line to Fairmont. W Va.. 32m. A consolidations 
July 11915. See Pitt & LE. report. V. 199, p. 1535: Vo 108 p. 2008 

The I.-8. C. Commission on Jan. 6 1925 authorized the company to ac- 
quire control of the Scotts Run ry. by purchase of its capital stock and lease 
of its properves, and the Monougahela & Obio RR. by the purchase of its 


capital stock. 

Stock authorized, $19,000.000: pu. § Outstanding, $5,000,000, 
of which Pittsburgh & Lake Erie ( © Praag System) owned $2. 500, ite 
and Penn. KR. Co. $2,500,000 on Dee. 31 1924 First & ref. mite. bonds 
of 1917 auth. $15.000.000; issued in 1917 to company in N. Y. Central and 
Sa veas systems in settlement of outstanding notes, &c., $4.584.000 

106, p.2011. Asof Dec. 31 1924, Pennsylvania RR. Co. owned $2.500.- 
O60 of outstanding bonds. Pitts. & L. E. and Pittsb. Va. & Charleston 
(Penn. RR.) guarantee the 3s. 

Equipment notes, V. 114. p. 854. 

OFFICERS.—Henry ©. Nutt. Pres.: T. H. B. 
Church, Sec., Pittsburgh.—(V. 120. p. 326.) 


MONONGAHELA SOUTHERN RR.—Line extends from Monongahela 
Jct. to Mifflin Jct., Pa., and from Clairton Jct. to Wilson, Pa., 11.55milee 
(leased to Union R.R. of Pennsylvania) 

STOC K.—Auth. and outstanding, $3,000,000; par, 
Union RR. of Pennsylvania. 

BON DS.—FPirst 5s, 


. (connection 


McKnight, Treas.; 8. H 


$50, all ownea by 
auth., $3,000,000; outstanding, $3,000,000. 
Oct. 2 1905, due Oct. 1 1955. Gen. 6s, auth., $7,000,000: 
$2.500,000. Dated April 1 1920, due Oct. 1 1955. 


MONTANA WYOMING & SOUTHERN RR. CO.—Owns from Bridger 
Mont., on Northern Pacific. to Belfry, and westerly to Bear Creek, about 
33 miles. serving a coal district Stock outstanding. 31.009 000. Addi- 
tional bonds at $25,000 per mile. V. 89, p. 470. Pres., M. A. Zoox. 
—(V. 119, p. 1625.) 


MONTGOMERY & E. RY.—(See Map Erte RR.)—Owns Montgomery 
to Goshen, N. Y., 10 miles. Leased in 1872 to Erie RR. Renta! now 


16.000 per an. Stock, $150,000. Divs. an.) id May 10 and 
ov. 10. 8. fd.. $6.500 per aa. There are $40.G06 20 Ml Be due Ger, } aoa 


MONTOUR RR.—Owns Montour Jct. to the Mifflin Yards of Bessemer 
tour HR, C RR. oh ny ay by miles. In Oct 1916 the Northern Mon- 
0., Ww of auth. capital stock, was incorporated. 
Stock $5,100,000, owned b Pittsburgh Coal Co. V. 96. p 286. 861 
Bonds. originally $2,750, ist oo-7r. 5a: tired by sinking fund, $723. - 
000: eem. at 105 as a whole on and after Feb. 1924. or at 102i for a 
sinking fund of $55.000 yearty. Issue of 1916 guar. yu Pittsburgh Coa 
due $20,000 yearly Jan. | 1925 to 1926. $40,000. 
For “Rallway 


latest earnings, see 
—(V¥. 121, p. 2399.) Section"’ (issued aan. 


Dated 
Outstanding 


$21.870 





MUREHEAD & NO. PORK KRR.—Morenesad to Redwine, Ky., 24.44 
m.; 3.17 m. branch Stock, suth. $500. 000, out $260 600. par $100 
Bonds, see table above Por year ending Dec. 31 1924. gross, $! 123; net 
ope rating income, oe $38 620. other income, $2.309, interest, rentals, &c., 
$20.122; bal., def., $56.433. Pres... A. W. Lee, Clearfield, Pa.; Sec. 
Treas., A.W. Lee, ‘Ir. . Clearfield, Pa 


MORGAN'S LOUISIANA & TEXAS RR. & STEAMSHIP CO — (See Map 
4 Southern Pactfic.; —ROAD.—Owne Aigiers to Cheneyville, 205 miles; 
branches, 119 m.; extensions to Port Allen. La., &c , 53 m.; trackage to 
Alexandria, &c., 25 m., total, 401 m.: ferries, 3 miles Owns $300,000 stock 
of Iberia & Vermillion RR. 2) miles 

Sou. Pac. Co. owns $15.000.000 stock and of the $6,429,000 first mort- 
gave pate outstanding Dividends. 1906-07 10% 1907-08, 25%; 
1908-109, 4%; 1910-11.6%: 1911-12, 4%: 1915-16, 2%; 1917 to 1924. none. 

In 19 24, gross, $8,452,982: net operating def., $103,326; other income, 
$104,651. deductions, $666,587. bal., def... $665.263 For latest earnings, 
see ‘Railway Earnings Section" (issued monthly).—V. 119, p. 2064.) 


MORRIS & ESSEX RR.—Owns from Hoboken, N. J., with tm rtan* 
terminal facilities on N.Y. Harbor. to Vhillipsburg, N. J., 85 miles; branch’ 
Denville to Hoboken, N. J., 34 miles, leases, 4% miles; total oper., 157 miles: 

Leased Dec. 10 1468 ip perpetuity to Wel Lack. & Wesse., whicn suarao 
teed 7% per ann on stock 4n1 contingently 1% extra In May 1917 
following some litigation, it was agreed that in future the dividends under 
the lease should be fixed at 7 by &. payable unconditionally the additional 
rental (%%) for year 1916 to be paid on Juty | 1917, and for subsequent 
years on each succeeding Jan 1. respectively See Vo 1M4 5 2118. — 

The stockholders on June 24 ‘25 an proved aresloution to tssue $35,000,000 
mortgage bonds in order to provide for the payment to the Delaware Lacka- 
wanna & Western RR. Co., lesser, of expenditures properly chargeable to 
construction account amounting to $11,.582.000 and for the payment to 
the tT of future capital expenditures for impts., extensions, &c.— 

V.121, p. 1225.) 


MORRISTOWN & ERIE RR.—Owns Morristown, N. J.. to Essex 

J., 10.64 miles; 2 branches. 2.32 m.. total 12.96 m. Stock. 
par, $100. Bonds, see table. In 1924, gross, $139,764; net, 
interest, rentals, &c., $20,503: bal., $2,039. Pres., RK. W. 
McEwan, Whippany, N. J.—(V. 121, p. 1345.) 


MOUNT CARBON & PORT CARBON RR.—Owns Mt. Carbon to Port 
Oarbon, Pa., 2 total trac 13.45 m Leased to Phila. & Reading 
909 yeare war — 1910 at 5% on stock, taxes, &c. (V. 8&9, p. 42.) 


MOUNT HOOD RR.—Hood River to Parkdale, Ore., }]2.2 
Stock, $250.000; par, $100. Bonds. see table. Pres., M 
Ogden. Utah: Sec., Jos. A. West, Brigham. Utah. 


mt a SHOALS BIRMINGHAM & PENSACOLA RY.—(V. 


p. 251 


ean ideale PIER RR.—This road was formerly leased to the 
Rhode Island ('o., but early in 1920 the lease was terminated by default 
and on March 1 1920 the company received its prope rty agg 4 from the 
U8. Railroad Administration. Stock, $133,800 irst mtge. 70,000, 
jue Aug. 1 1936; Int. F. & A. at Rhode Island Hospital Trust res 0., Provi- 
jence, trustee. Road extends from Narragansett Pier to Kingston, 8 41 
miles. The 1.-S. C. Commission has placed a final valuation of $310,000 
upon the properties as of June 30 1916.—(V. 119, p. 1844. 


NASHUA SLowekl RR.—Owns double-track road trom Lowell, Mass., 

to Nashua, N. Hi. 14.26 miles. On Oct. 1 1880 leased for 99 years to Boston 
. Lowell. In ‘aay lease was traasferred to Boston & Maine, which pays 
@ rental of $73,000 (9% on stock) and $1,090 for annual expenses, and in 
April 1911 recelved authority to purchase stock: in Nov. 1906 to 1912 Incl. 
“4% extra was paid from accumulated cash surplus. Treas., Geo. O. Colt, 
§ Beacon S8t., Boston.—(V. 83. p. 970. V. 85. p. 1005.) 


NASHVILLE CHATTANOOGA & ST. LOUIS RY. (THE).—Owns 
from Chattanooga, Tenn., to Hickman, Ky., 325 miles; branches to Leban- 
on, &c., 532 m.; leases Western & Atlantic, Chattanooga, Tenn., to Atlanta, 
Ga., 137 m. (V. 104, p. 452; V. 110. p. 78); and Paducah & Memphis Divi- 
sion of the L & N , 254 miles trackage rights 11 miles See V.71, p. 544, 
164. 864 Total operated Dec. 31 1924. 1.259 miles 

The I.-S. C. Commission has placed a tentative valuation of $69,262,133 
o0 the company's property as of June 30 1916. 


URGANIZATION.—A majority ($11,484,100) of the stock Is owned by 
she Lou. & Nash., of which $11 483 1:0 piedged under Its mtges. West. 
& Atl. was leased from State of Georgia till Dec. 27 1919 at $120,012 gry. 
Jnder the lease as extended to Dec. 27 1969. the rental for the 50 years 
will be $540,000 yearly with taxes of about $113,000 p_«a wy $60.000 
rearly from Dec 35 1919 will be applied to improv ts 104, , 363. 

The Paducah & Memphis Div. of the Loulsviile & Nashv. RR. Co. is 
eased for 99 years from Dec. 14 1895; the annual rental ls 5% on the cost 
Wf road and 5% on amounts pald by L.& N. RR. for additions. etc. 

Owns jointly with the Chic. Burl. & Quincy the Paducah & Illinois RR.. 
@hich has built a double crack bridge over the Ohio River at Metropolis, 
(1... and has constructed a line from Metropolis to Paducah. Ky.. 14 miles, 
and wil! jointly guarantee its bonds. See that company and V_ 106. p. 1788, 


LATE DIV8S.—/'07. $. 09. "10-11. "12. 13-14 ‘15. “16. 17 to Aug'25, 
Per cent ......--| 6 5% 65 6 yriy. 6% 7 yriy. 5 6% 7yrly\ F&A) 


BONDS. —Consol. ~~ of 1888 provides | that all prior bonds shall be 
gece off at ogee clent of the $20.000 2; m. are reserved for them. 
p. 60 §° Dp. 131, 694. 1465; 103, p. 1301. 1593. 

soeths mith Lou. & Nash. guarantees 3> 801000 Loa&@ N Ter. 4s; 
sith the L.. &N Ry, St. Louls !.M & So. and St. Louis South- 
2 500 Coke a. his Tolon Station 56, and with the Chic Burl. & 

Gamer Re $4.428.000 ucab & Illinois RR. a M ae fund 4s. 
ulpment truste ‘iaeal to Director-General f allocated 
to company See article on page 3 and V. 113, D. > 


$400 000: 


miles. 
Eccles, 


121, 
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RAILROAD COMPANIES Mites | Date | Par | Amount | Rate When Last Divtadend | Places Where Interest ané 
{For abbreriations. &c., see notes on page 6] Road | Bonds| Value peppy % Payable and | Maturity Uinidends are Payable. 
Rashvillie & Vecatur—Stock guar 74% by L & N i Seana 25| 3.553.75u) 7 IJ é@ Ji Jul 2 % \ Loutsville, 
Nashville Florence & Shefficld See Tontaciiic & Nash| ville ee. y 1925 4% rd 
National Rys of Nexico—Com stk $75 000,000 U Se Snel sate isehacwals Ce 2 |-------- | — sonar ath of Mexico, Lond, &e 
First pref stock $30.000.000 4% non-cum (p & d) _-| Pa ee aH 28. 831 er ieee \Feb 10 '13, 2% Office, 25 Broad 8t, N V 
2d pref stock $125.000 000 5% non-cum (p & d) . ey ee ae by 5 3 RRS (ee Ze Sel « Sys eeped dita die e 
Prior tien M lt 8S g red 105 (see text) Ce. xc*&r*| _.-| 1907 \$. £. &e| 84.804.115 4%e\J & SJi\July 1 1957 |See text 
Gen mtge U 8S gold redeem par (text) guar. _N.xc* -.-| 1907 |$,. £. &c| 50.748.575 4g |A & re) Oct 1 1977 |See text 
Nat RR of Mex prior lien mtge ¢ call 105 Un.xc*| 1,284) 1902 | $590 &c} 23.000.000 4% eI & JiOct 1 19: 26 |See text 
First cons M $50.000.000 gold (see text) _Ce.xc*) 1,534) 1992 | $500 &c!| 24.740.000 4¢ A & O/}Oct 1 1951 | See text 
Mexican Central—Priority bonds goid red 110 Zi | 1889 | 1.000; 1,374,000 6a iJ & JiJuly 1 1939 | See text 
First cons inc & scrip n-cum ($9,600 p m) g AB.zc*| 3.407) L889 1.000) 86,300 36 July 10 Jan 10 1939 None paid 
24 cons inc‘ $6.400 p mired 50% to July '29 ABsc* 3.407) 1889 | 1,000 21 000} o - deasneawe \Jan 10 1939 do 
Car and locomotive rental notes _.. aie i acd are 342,000) éwaatle eh ctaiex peosl wes burmieaweaseenhes’ 
Equipment 5s $50.000 redeemable yearly at par_ x See 6U 1.090 159.000 5e@ |A & OlApr 11917 5 eae e 
0 ($50.000 yrly par) red 102% beg '10_OB.xc*! ewe aan | 1,000) 300.000} 5¢@ A & OjOct 11919 See text 
Mex Int prior lien £1,.200,000 red at par_.Un.xc*&r| 615) 1897 | £100 &c!} 5.850. 000) 4% eM & S/\Sept 1 1947 Mar 1015 coup not paid 
Oo uar stamp subj to call at 945 to Mar 1907 --_| 866) 1897 | 500 &c| a4.206.500 42 M«&« 8 are 1 1977 do do 
Vera Cruz & Pacific lst M g red (text) xe*} 263) 1904 | 1.090) 7,000 000) 4% a5 & J\July 1 1934 Jan 1915 coup not paid 
Pan Amer (Mex-Guat) Ist M(text)red105 gu p&ixc*| 285) 1903 | 1.000) 2'003.000 5¢ iJ & JitJan 1 1934 See text 
General mortgage guar prin & int - o-2-- _- 3) 285; 1907 | 1.000) 1.484 00) 5 J & Jilan 1 1937 See text 
Nat Rys 2-year secured gold notes red pat .___. Cex) Pan 1913 | 8. £, &e | 26.730.000 66 iJ & Ditunel 1915 Dec 1914 coup not pald 
3-year secured notes $2.460.341 red par eg ---| 1913 | 45, &e | 2,460,325 6 -— -)~)6=—=—hCcS ae Serra ear eS 
Secured gold notes extended in 1914 Lew! 1915... ---| 1913 | ons 746.000 ee ea 2 Junel 1915 Dec 1914 coup not paid 
Secured gold notes Series B $1 509.752 red par_...G o--| 1914 | 3, &e 1,509,752 6 - Gt wee Beer hienbe uss: scmscusacdine 
Secured gold notes Series C $813. 090 red par _...G o--| 1914 | oad 813.055 6 J & Ji\Jan 11917 Dee 1914 coup not paid 
Notes (for purchase of notes of Pan-American Co) . o ene.) seam Seadtinanst snnenes Te GOED « fidiisavieensanc.«dsadace 
Nevada-California-Orezgon— 
lst M 00 310.000 pmegecall 105sf --Un.c*} -_. | 1917 | $1,000) $975 000 6ge |M & N/Mayl 1987 New York 
evade contrat ist | M gold non-cum inc (sk fd) .Cez 94| 1888 1.000 750 .000 6g iJ & JiJuly 2 1938 4% paid Dee 1917 
evada CoN 
Mortgage sink fund call 105 $500.000___._._-_- S| 20%) 1914 1,000 59,500 5 A & O/April 1943 Union Tr Co, San Fran 
New England—Also New Haven & Northampton— |See N|-w Y |*k New |Haven & Hlartford. 
New Jersey Indiana & lilinols—tst M $250 000 gold 12) 1904 1,000 50.000 5¢ |J & JIisuly 1 1934 Mech Tr Co,Bayonne,NJ 
Condi ional s.les agreement due $95 779 sa 7 ee 8: damon 189.39 5  2e. Qe et SOE Ac ccuneccun cane ouawe 
New Jersey Junc—ist M guar $4.000.000__G.zc&r| 5.62} 188A 1,000) 1.700.000 4 F & Al\feb 1 1986 N Y¥ Central RR 
New Jersey & New York—lst mtge ext 1910_._.__ 34) 1880 | 500 &e 394.006 5 M & N|Mayl 1950 Office, 50 Church St,.NY 
NED. dito nnccdcanhsnnsussenses dvds 34| 1885 | 100 &« 96) 5 J & J\Nov 27 1985 do do 
ER AEG 34} 1892 | 500 &c 631,000 5 J & J)Dee 31 1932 do do 
a Does not include $2,540,000 pledged under prio: | Wen mj <e. of} he Nat | Rys. of M | «ico. 
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—For 1924, in V_ 120, p. 251°. showed: 

Calendar Years— 1924. 1923. 1922. 1921. 
Gross earnings......__. $23 .601.646 $24.801.787 $22. 353.763 $20,924 .602 
Net after taxes........ 3.465.103 2.642.169 2.709, 083 758,638 
Other income, &c__.... 258.871 757 .285 847 .243 882.933 

Total income... ..-- $3.723.974 $3.399.454 $3.556.326 $1.641.571 
Rees $912 280 $944, 975 $900 932 $935.035 
os i “aaa 826.185 825.673 974.871 966.338 
Dividends (7%)-....--.. _i. 120 00 1.120.000 1.120.000 _1. 120.000 

Balance, surplus_.... $835. 509 $508,806 $560. 522df$1. 379. 802 

For latest earnings. see  Baliway E earnings Section” (issued peur. 

Pres efoord R Cole V Smith Treas ! Till See 
oe Ee lasbnnn: Gen. Mgr., W. P. aren, Office, Nashville. ‘enn —(V. 
120. p. 2542.) 


NASHVILLE & DECATUR RR.—(See Map Louisville & Nashrilie )— 
Owns from Nashville, Tenn., to Decatur, Ala., 119 miles Re-leased to 
Lou. & Nash. ip 1900 for 999 years, the rental being 74% on stock. The 
Lou & Nash owns $1,758,850 of the stock —(V 70,p 1195.) 


NATIONAL RAILWAYS OF MEXICO.—On June 30 1914 this sys- 
tem, including the Interoceanic and Mexican Southern Rys. (1.047 miles 
controlled but operated separately), aggregated 8.027 miles of road (1,342 
miles 3-ft. gauge). On Dec. 4 1914 the railway, telegraph and telephone 
lines of the republic were seized by the Mexican authorities. 

ORGANIZATION. —UOrgaaized March 25 LYUS under special Act of Oon- 
gress of Mexico, per planin V 86. p 918.982. The properties of Nat RR. 
of Mexico Mex Central and Mex Tnternational were acquired bv derds. 
V. 88. p. 452. 1318: V. 89. bo. 1691: V 90. p 1554 Vera Cruz & Isthmur 
‘RR. (340 miles) was merged Nov. 1 1913 and its bonds assumed and the 
Pan-American RR in Mareh 1914 V 97 p. 1749 1822-97 O8 n TN 

The Mexican Government owns 100.000 shares of Ist pref., 302.783 shares 
of 2d pref. and 747.7 shares of common stock, and guarantees the prip- 
cipal and interest of the general mortgage bonds. V. 87, p. 1533. 

DIVS.—\ist pref., 1908, 1%; 1909. 2%; 1910 to 1912, 4%; 1913. 2%: 
none since 

BONDS.—The pre lien 44%% bonds ($225.000.000 auth.) were de 
scribed in V 86. p. 1319, 919. and the guaranteed general mortgage 4% 
bonds ($160,000,000 auth.) in V. 86 p. 1320, 919. 

Additional bonds may ~ issued to retire Mex lLoternat. RR. consols. 

The General mtge bonds will be subject to call at par after April 1 1927 


READJUSTMENT OF DEBT. (Compare advertisement in ‘‘Chron- 
icle’’ of July 14 1923. page xxviii) 

The International Committee of Bankers for Mexico tn July 1923 an- 
nounced that bondholders desiring te "ang | gate In the plan for the read 
justment of the Mexican debt (V 1t53) may do so by depositing 
their bonds with the authorized FEM, The plan tn brief provides 
as follows: 

(1) The Mexican Government undertakes to set aside annually toward 


ayment of interest on the bunds after Jan. 2 1923: (a) The entire pro- 
J of the oi! export tax; (6) 10% of the zross revenues of National Rall- 


ways of Mexico; (c) the entire net operating revenues of such railways 
In any event the Government agrees to provide for such current Interest 
an oaam al fund amounting to not less than 39,000.000 pesos ($15,000,000 
7s FB i durin ng the first year; and increasing by 5.000.000 pesos ($2.- 
8. gold) per annum for each of the ensuing four years, bringing 
the pa hf fund > to 50.000.000 pesos ($25.000.000 U.S. gold) in the fifth 
ear, to be used for the payment in cash of the interest due on the bonds 
dealt with (compare table in ‘Chronicie” of July 14 1923. p. xxvili). The 
balance of such interest wil! be dealt witn in 20-year scrip, not bearing any 
interest during the first five years. but. for the balance of 15 years, a 
interest at the rate of 3% per annum, payable half-yearly. Any excess o 
the allocated revenues over the minimum fund In any year may be applied 
to the purchase or redemption of such scrip. but the committee has the 
power, under certain conditions and In its sole discretion to determine the 
disposition of any such excess, in the Interest of the bondholders and the 
gene aral plan during the vear 1923 
(It was announced in March 1924 that the cash warrants maturing up to 
and including Jan The warrants 
maturing July 1 1924 were not paid. 142.) 


1 1924 would be paid upon presentation. 
Compare V. 120, p. 


(2) The interest coupons maturing on or before Janu 2 1924 and included 
in the pl an, with respect to burwis, are to be detached hy the respective de- 
posit iries and lodged with Ciuaranty Trust Co. of N. Y. as depositary 


of receipts to an eq iivalent face amount Such receipts 
the Government from a fund sufficlent 


against the issue 


are to he purchased or redeemed thy 


to retire thern in full. during a period of forty years, beginning Jan. 1 1928 
The receipts will be of two kinds—Class A’ and Class "B Class “A” to 
be retired completely prior to Class “B which will be issued In the 


approximate proportions stated in the schedule (see table In ‘Chronicle’ of 


July 14 1923. p. xxviil) to the deposit agreement 
(3) The Government is to make prompt return of the National Railways 
to private management It recognizes its obligations to restore such rall 
ways. including rolling stock, to their condition at the time the Government 
took over the railway lines The Government has agreed to assume the 
ayment of principal. interest and sinking fund of outstanding bonds of the 
ational Railway System, listed hereinbefore. subject to the provisions set 
forth as to the payments during the five-year period. The tiens created by 
the existing mortgages are not to be enforced unless the Government falls 
to carry out its obligations under the plan; In which event such liens may be 

enforced tn favor of the respective bondholders. 


(4) The matured 2-year notes of the National Rallways of Mexico are to 
be extended for a period of ten years from Jan. 1 1923, with interest at 5% 


=o cagums for the first five years beginning in 1923 and at 6% per annum 
The ,— notes are to be extended to Jan. 1 





1933, with interest at 
6% Secured Gold 


the rate of 6% per annum: National Railways of M 
Notes, ma 


up to Jan. 1 1917. 








The following issues are to be extended to Jan. 1 1933, with Interest at 
the rate of 6% per annum after maturity to Jan. 1 1933: National RR. Co. 
of Mexico Prior Lien 44% Bonds (No. 17); Mexican Central Ry. Co., 
Ltd., 5% Equipment Notes (No. 24). 


(5) All sinking funds are to be postponed for a period not to exceed five 


years from Jan. 1 1923 
Financial Statement “a Years Ended June 30 (in Merzican Gold Pesos). 
92 1923. 1922. 1921. 
Exp. of Mex., N. Y. and 

London offices. __..—- 520.658 534.801 528.781 430.021 
Taxes in Paris, &c A 189,071 199,729 192,979 195,626 
Int. on sundry oblig’ ns. 76.427 80.674 60,450 107 ,458 
Int. on fund. debt, equip. 

& coll. tr. & ne tes Day. 21,.840.762 21,840.762 21,840,762 21,875,977 
Debit bal. of exch. acct 4,287 3.468 iS] i 
Install. acct. sinking fund 

prior lien 44%s_....-- 2.289 434 2,289 434 2,289 434 2,289 434 
PEs ccavnehedainne 21 a ea 

Total —— 20, 660 24,939.868 24,912,887 24,898,517 
Credit bal. of exch. acet. 2.422 
Int. & divs. on sec. own 637 .988 616,603 595, 218 573,834 
Int. on pend. amts. spent 

in constr. of new lines_ 517.876 493.216 Pt 9.729 447 361 
Miscellaneous earnings 4: 33.692 564,489 537,274 410, 211 

Total credits... . a 529 556 ! 67 { 308 1 602,221 al: 433. S58 
Balance, deficit . 23.331.103 223.265.5609 23,310,666 23,464,659 
Total p. and Ll. deficit. _262,.880.164 239 590.461 216,231,317 192 2 ‘918.018 

Chairman of Board, Alberto J. Pani; Vice-Chairman, Eduardo Ortiz; 
Executive President, Leon Salinas: Sec., R. D. Carrion, all of City of 
Spee Executive V.-Pres. & Asst. Treas., E. E. Bashford; Asst. Sec., 
Barvolomi Curosjal y Rosas, New York Cicy. New York office, 25 Broad 
St 'C ity of Mexico office, 2a Calle de Bolivar No. 19.—(V. 121, p. 2153.) 


NATIONAL TRANSCONTINENTAL RY.—See Grand Trunk Pacific. 


NEVADA-CALIPORNIA-OREGON RY.—(3-/t. gauge.)—In June 1917 
the Western Pacific RR. purchased 63 miles of the main line and the 41- 


mile branch line in California, together with terminals in Reno, Nev., 

leaving 171 miles Hackstaff, Cal., to Luke View, Ore. V. 107, p. 1379. 
In Aug. 1922 the [.-S. C. Comm. authorized the abandonment of 16 miles 
f riilroad between Hackstaff and Wendel, © iif 


Of the $2.200,000 gold bonds of 1917, $750.000 were used to redeem a 
like amount of 5% gold bonds of 1899. and $250,000 were issuable on account 
if additions and improvements Sinking fund to purchase bouds (or call 
at 105 and int.), 1922 to 1931, tageerly 4% of 1% bunds then out, and there- 
after % of 1%. V. 104, p. 1592 

Stock, common, $1,450, 0: pref., 


$750,900. After 5% on common, both 


stocks share pro rata. Divs. on pref., 1906, 3%: 1907. ‘hh 1908 to 191C; 
5% each; ioft. 3%: Sept. ,ote. 2%: on common, 1%. 1900; 1%. 1910: 
aone since p 154n 

Pres., feats Saini ~~ *.. Rosa, 68 William St., N. Y.—(V. 118, 


p. 2305.) 


NEVADA CENTRAL RR.—Battle Mt. to Austin, Nev., 94 miles, 
$-ft. gauge. Stock, $750.000, in $100 shares, largely owned by the Nevada 
Oompany. Interest payments on ene 3 50, ono vee bonds in recent 
og July 1906, 4%: Jan at 34 me: eb 1909.1%%. July 1911. 1%%; 

Aug. 1914. 3% %: March 1916. Dec. 1917, 4%: none since. For 1924, 
oss, $52,453; net oper ioe, ee. 1'8. other income, $422; total income, 
3,510. . Pres., J. G. Phelps Stokes, 100 William St., N. Y. Vity.—(V. 106, 
p. 189.) 

NEVADA COUNTY NARROW GAUGE RR.—olfax to Nevada Olty 
ont 20% miles In May 1913 control was acquired by Oakland Antioch 
& Kastern (Elec.) Ry. interesta. V 96 1630 Stock. $250,200; par of 
thares, $100 each. Dive paid. In 1882, 3%. 1883. 6%: 1903 to 1905. 5%: 
1906. 10%: 1909 and 1910 2%%: 1911 6%%: 1912. June. 6%%: 119i 
5%: 1914. ey March 1915 to June 1917. 2% quar.; Jul of 7 14% 
Oct. 1917.1%%: Nov. 1918, 2%. Bonds, see table and + 59 
South Bend to Pine, Ind., 


V. 110, p. 360 
NEW JERSEY INDIANA &ILLINOISRR. h 
11.32 miles Stock (all owned by Wabash Ry $5565 639: par $100. Bon ds. 
$2: 50,000 Mechanics’ Trust Co., Bayonne, N.J., trustee. Year end. Dec. 
1921, ar S14 o7s. 0 oper. 1 m >is Hie, OLMPT in in Ss! 138; 
$129,350 


Otte Né 


cat re ls, &c., 3 , 

as an el South Be id, Ind S 
V. 118, p.. 2042 
NEW JERSEY 


5.000: bal 


& Treas., J.C 


145 dividends. $ 
son, 
JUNCTION RR.—Terminal road through Jersey City, 
Hoboken and Weehawken, about 5 62 miles Leased for 100 years in 
1886 to N. Y. Central & H.R RR Co (assumed by N. Y. Central), 
which guarantees bonds and owns the $100,000 stock 


NEW JERSEY & NEW YORK RR.—Owans trom Erie Jot., 
Garnerville, N. Y.. 29 miles: branches to New City, &o0., 4 m. 
Haverstraw, &«c., 13 m.; total operated, 46 miles. Erte RR. in Apri! 1R04 
purchased a majority of the stock Stock, $1.440.800 common, $787,800 
pref.: par $100. Control is with pref. stock and Ist mtge. till 6% has been 
paid on pref. for three years at 5%.—(V. 114. p. 2116.) 

W LONDON NORTHERN RR.—Owns from New London, OConn., 
nt "Beactlevese, Vt., to South Londonderry, Vt., 158 miles. 


LEASED for 99 years from Deo. 1 1891 to Centra) Vermont. The rental 
$213,552 per annum, which leaves 4 smal! surplus after providing fo: in- 
terest. and 9%% divs. Ao extra div o. +S ae paid July 2 1917, 
Jan. 21918, July 2 1920, Jan. 3 1921 and Jan. 21 Taxes and improve- 
ments met by lessee. V. 90, p. 1677. 


N. 4... to 
; operates to 









88 RAILWAY STOCKS AND BONDS [Vor 121. 











> 



















4 4 “Michigaimme Neg ee 

a ee a - aa Borges 

~~ A Choat \ ow C ascade- A Veucar . 

_ Radto a " ? Republic yy . 
Oo faryge > Alasa e\ 


WW ee 
. . Sene) 7 ‘ 
Oe —- 
Wate reuicet / . 3) =: 6.\Trout Lake ’ = 
Spite. cd t uM metropolitan Manistique - . Vj > (@- Detour& 
kM _—— Wiese 
2 mS, y 


Strairs 





aye Ste.Marie 






















; ig) “Mas es 
4 Fifield NAC Naw cyTyv Rew Zen > 
“ ] aA ¥EEDOM ¥ ~ 


fo 


Rhinelandery,--7 Gager 
Prentice >—B.] “eo 






Laona 























S ion Pratt Jc. (@ 
2 Drexel j 
woliver Je. Menom ings . & 
Abbotteferd| Weikél Mijl , ~~ ig LEWISTON 
- tod Falls | ‘oe Kland Je/ Gillett /, > ey Gt 
$ 





KMEELAND qoeminteg yi 


ws SS Oo \N s* 4 gyre ! ee B ok Moreno S| ( 


} 
»4 














<r 





( — eythe 








} at } 
4 “es. ia Sel Nae | \ 


a a . Chenoa 


/ 
ea io 
Mfr 5 YY "oa w/ 

Harmil " 
L c | 





on “A. » lint» PA 

Quiney Ay, V N \2 0. + r 
us kgonvi 4 4 . wat RMI 

. ——"S} PRINGE clLy / 






Z eg, 
a wae “(°/ Tevlorville / ay, / On 


’ 
- a”. 
t, Ropdhouse [ \ le. TA a 


“he Virdey 


P= 
isiahaQ 
—, S » 
Bowling Greg 
\\ 














A 
FHILLSDORO | Ae 























« . “% oe" \e - we 

4 , PLDs : t ~ tChillicote 
Z f ro ce. é ¥ Ss" . , ].4 fe arti e) Ne \ 
\ Ewer #" - \ > % 2 : \ i 7 ; ' 

an oy ¢ c o e é J , $ Hillabomd ‘ L. 


1 N CINNATI WwW averly-(, 


o- 
Dn ‘ 4 SAA 
Fal hild Mars ge Cc lintonville\p Howard; ‘ > | fal Sout “e 
/ sg - oT.HELEN | 
ferrillan re Ke waune ae ~ ~~ hs 
{ . . ff \ J \ 
|< Grand Rapid I ow London S~ appfion by y ABEND 5 m2 i 
tonvillé Je. S lForest Jc.) NS ; pCadisla L ORANGE y ab Kineard 
ca ‘ + ~ ys wo Rivers Y ~ s Oe > ALGER 6 >’ ———> near 
nanate J Neanah f eZ UW a en, = a’ Port An«tir \ 
jiancock ‘ \/) } [ If > . hep shuns ANY go*. i L oN 
L \ ‘ \ Oxshkoehy//,\ 244e = 2[PlaAnitowoe~ ’ , “GLA OWING, a le ge OS o > 
Pa A Necedah J — bt edal - kos hy . a if 1 WUGINE LON _ : (0-4 fen ( l] ) _ “ap 
iS : nein Winnebago | = ; , ESAS, Sm | VaBGVEG ; } / 
} . ar ¢ " ; J 9o1n)) hy \ . , G 3 oF 7) «mm Hi r Bea Y / 
ee | ) Pri to! . ST i a | (S| i PP ; ‘ Oe ENDA Godert 
| Wi Cre , j " nd d Lac € oyfan el { “We odes Oi | » 
re som AU LAC . - j 4 - . / } - 
| j ~ d . > my i ’ _ 

. New (Castle / &/ ; -—2 ~ 2. ~ 
g . i Portag eee . sai jo/ / f ‘ ; a), 
‘ny Re = (i, Jor — aa y y) : assAr '* * \ 

h esot c. " ad » 
AL Rjéhland Center 4 a \ / a -_ 
. j od 4 re \ (if eR LAK } Pm. * at 
4 \ ‘ Ow } 2 \ ‘ ., 5 —— 
)) « —- al ter ni} aon 3¢ ) e. te LAPEER - + —_a 
j “ ——— ” c. 4 ' eth" ad SH . qe s* + ~~ 
| 4) ZEWoodman * ee a mell, TL MILWAUKEE wo cae ii ama 
“= 4 . n sve ; , — f “ . ;. 
o =» JZ, Waukesha "* hu A ws. aA 
y J wre ile ji | ~ a - * -_ , all a 
1 = 
i 4 Ou 
» ie, 
Tlie . 
t—— 
} / 
|/ ;, 
c. fu. 4 
> — ul j 
a 
\Wheatlar , 
hee 
UTiptor 
on™ ’ \ 
/YA 

















v 
an ti \ y / _ a ont oe . < } KANA 
Alton yo the 4 Ayu an \ NORTH yer} + e 3 Gallipolis 
em 4 sooner anan ia Ft Bedford “hey nour os alté Li . lle Portemouth 
fa: 7 if spe) ve alo, DMA) n 4 
Walrenton iTleg / ve is a WAWRENCEY, 3 . = 
~ ov l . Ss 4 
et ‘et t Ave - r Garmson \ . 
A 1 cal) YFlora shland 
~ Nhe te en a . OT _s— S| FRANC \ . Ash! sex - 
$3 2 > ‘ — , “arte ¢ 
i UA ¢ yf ~Y Tn alem ; > C: me / 
a ~ Centralias Wairfield\ _™ Cath 
j | c™ ee ei) 5 . L—$——— ¢ 
°%0 \t » ~_Nashvill -{ y , /% ’ _ 
—4)~ GRAY — - ca : ° 2 
~ \waterloo * [— Veruot New Albany /S- = oe FRANKFORT ~~ 
Riverside - ‘ Suisvice ee « secsterting 
a . NS Ne Sparta |= le Enfield\_ . oN’ {h \ = Ait. Sterise Md Acme 
hiton | eg ey od Sy Lexington} >” ~~» Rothwell J 
P Oo sh Ry, Ne Benton NORRIS CY Ss fot Evansville. « 4 ° } Winchester White House Peach ¢ i 
1 Poi bt — 2 Mag, yy Ss —— (Wa SQ y — J are | { 2 
ain ae Murphysvoro | "Se 2 Fy — 4 IN tichmond QWiltameos 
aaurT a ee . — — A Cloverport f , . 
Bismarc A \ | MARION we He rr , nethtov a \ Beattyville > Jackson S 
ec i anid ' t ‘ 
Shaw ¥ / ns . Rowland Pikevil , 
\ , iw N T \\ Cc 
* } < \ 
{ fy » \ Ms ; Livingston 
ee Foe sire wrdeau y) \\ A f farion \ \/ Mammot) Cay, ) ssunfordville 
‘| \ : 





pela) 1 \ \ “Central City a 
Biedmont | Gray a —— \ wall ¥ 


De) ’ ~ L A 
te we —< princeton \ 
> . ——"- 
= ~ FT RO Padur \ | \ 30" ng Greeb Bar neide 












‘ Hiams > " 


4 
- oe A 























Nov., 1925.] RAILWAY STOCKS AND BONDS 






































NEW YORK CENTRAL LINES 
1925 


Trackage is shown by dotted lines thus: eeeeceeveer 
Lines under construction by dashes thus:«=#===eee St.Tite Je. 
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RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6] 


M ties 
Road 


Date 
Bonds 





New London Northern—Stock 
First mortgage 
West River |st mtge guar prin and int 
New Mexico Ry & Coal—See E| Paso & Northeastern 
few Orleans Ureat Northern —First M g..-Col.xc* & | 
Sew Orieans & North Eastern— 
Prior lien mortgage zold Ce.zo* 
Ref & Imp M $16.000,.000 g SerA call 107 Ka xc*&r*® 
Equip trustea—*er F ¢, Z Ral 
New Orleans Term—ist M $15,000,000 e gu_G.xc*&r 
New Orleans Texas & Wexico Ry—Stock 
lst M $509,.000.000 gold Ser A call (text 
do Series B call 109-. Col.c*&r* 
Non-cum 5% inc $25,000,000 g Ser A call par e*G| 
Equip trust cert Ser ‘‘A’’ due $116,000 ann .Col.c*| 


1910 
1905 


1905 
1885 
1917 
1916 
1903 


Ba.xc*&r* 


“kxxxec* 4 
4 


Par 
Value 


100 
1,000 &e 


1,000&c 


1,000 





NEW MEXICO CENTRAL R Y.—Owns Santa Fe, N. M., to Torrance 
116.7 miles ncorporated in Delaware in Jan. 1918 as successor of the 

RR., forec . ed and bid tn for Pederal Export Corp. of 115 B'way, N. Y 
V. 105, p. 1708: V. 106, p. 499, 929. The I.-S. C. Commission on July 
"1925 i piled 1 certificate conditionally authorizing the company to construct 
an extension of ite line of railroad from i p it terminus at S Fe 
in a general northwesterly direction t illina : dista nee of approximately 
100 mile ll in Santa Fe and Rio Mex The request 
for permission to retain excess ea! ted ipital stock 
authorized, $500,000 S100 N. ¥ Vv -Pr 

P V santa N 


» 


rese inta 
N 

’ gral 

’. Munoz 
Ten Eyck 
7 NY 


~~ 


nar es 


M 


iffice 


M R Fe 


af 


N Treas W.™M y. ¥ Executive ¢ 
42 Broadway New York: operating office WN. M Vv 1.p.703 
NEV ORLEANS GREAT NORTHERN RR.—Owns New Urieans, La 
to Jackson, Miss., 188 miles, with branches, Rio, La., to Tylertown Mise 
41 m.; Slidell, La., to Folsom, La.. &c., 46 m., making a total of 275 miles 
operated, Incl. 29 m. trackage from New Orleans to Slidell, La., and other 
trackave. 12 m=  Stoek $7 500.000 teat M $10,000,000 auth. issue 
Tentative valuation, $7.201,.388, as of June 30 1916, 
REPORT .—For the years ended Deceniber 31: 
Grass Net aft Tar Oth Tne 
2.925.031 $648,692 $29,609 
Z.54) 010 716,056 75.402 
2.547. 750 660. 162 98. 528 


For latest earnings. see 


ner 


iu 
: r 1 
panta re ba 


Rent. .&c. 
$598,710 
576.004 sur.214 
33. 120 = sur.186,57 
,? 7 
“Rallway Rarutess Section” "(issued monthly). 

Chairman W ae P. Cooke. Pres... A. C. Goodyear; V.-P. & Gen. Mer.. 
Wm. E. ig > -Ps.. F. H. Goodyear ©. I. James; Sec., J. M. Gieger 
Treas., ©. W. Goodyear.—(V. 1.0. p. 2266.) 

NEW ORLEANS AND NORTHEASTERN RR. CO.—New Orleans, 
La., to Meridian, Miss., 196 miles: trackage, 12 miles Stock, $6,000,000 
(par $100), substantially all of which has been acquired by Southern Ry 
Co. V. 104, p. 73: V. 103, p 792: V. 105, p. 1529 

DIV. | ba ‘07. ‘08. ‘09. *10. “11. °12. "13. °14-"15. 
Yearly 6 4 5 6! 6% 5 5 lyriy 6 

BONDS In M: ur. 1917 a mtge. was auth. to secure not exceeding $16,- 
000.000 bonds. The initial $7.195.000 (Series A—see table above) were made 
Issuable oniy on cancelation of the $1,500,000 Income bonds of 1902 ano 
the cancelation of the $4.143 000 Gen. Mtee. bonda ‘or the deposit of cash 
to redeem any uncanceled Gen. Mtge. bonds) Bonds of $1.371.000 are 
reserved to retire the Prior Lien 58 and $363,000 to retire that amount out 
of 05.000 equipment trusts outstanding Jan. 1 1917. The remaining 

12,000 new bonds are reserved for additions and improvements under 

OWE The old bonds, except prior lien 58. bave all been retired 

P 865 559:.V 105.p 1892. 107. p. 1920. Future issues are to 

A. pot over 6% interest. mature not later than Jan. 1 1967, and be 
callable at such prices as the directors shal) determine. 

REPORT.—For 1994. in V. 121. np. 68, showed: 

. Year— Total Income. Interest, &c. Diridends. 
$1.280.131 $399 .669 $360 .000 
1.811 916 796.721 360.000 
762. 262 360. O08 def .293 .656 
902.588 def 466,878 


795.71 360.000 
For latest earnings, see ‘‘Rallway Earnings Section” (issued monthly) 


OFFICERS.—Pres.. Fairfax Harrison, Washington, D. C.; Sec., C. 
A. McCarthy, N. Y.; Treas., Charles Patton, Cincinnati; Compt., E. 
Kemper, Washington, D. C.—(V. 121, p. 68.) 


NEW ORLEANS LOWER COAST RR.—Algiers to Buras, La., 60 miles 
Successor Dec. 1 1916 of New Orleans Fort Jackson & Grand Isle Ry. fore 
closed and bid in for a syndicate. V.103,p.407. Thel.-S. C. Commission 
has placed a tentative valuation of $622,170 on the total owned and used 
a verty of the company, asof June 301918. Pres., H. Hall, New Orleans, 

. Lee Benoist and T. G. Bush; Treas., Bernard McCloskey: Sec., 
A. C. Kammer.- f. 121. p. 1225 


220.) 
NEW ORLEANS TERMINAL CO.—Owns extensive terminal prop 
erty at New Orleans nd a belt railroad around the city, leased to the 
Southern Railway fo: 99 years from July 1 1903, rental covering all ex 
penses of operation maintenance, taxes and Interest. Southern Railway 
owns the $2.000.000 outstanding stock ($5,000,000 auth.), and guarantees 
the bonds. See V_ 102, p 886; V. 98. p 304, 1460; V 86. p. 721. Vi &8 
564; 92. p. 660 Vv. 97, p. L898 The passenger terminals are used 
Vv the Southern Ry System, New Orleans Great Nortbern RR. and Lou 
isiana Ry. & Nav. Co. Pres., Fairfax Harrison.—(V. 117. p. 2770.) 


NEW ORLEANS TEXAS & MEXICO RAILWAY CO.—ROAD 
—ORGANIZATION .—T his company and its subsidiaries, all of whose out 
standing capitalization, both bonds and stock (excepting only $500 to $900 
directors’ shares) it owns, namely, The St. Louis Brownsville & Mexico Ry 
Co., The Beaumont Sour Lake & West. Ry. Co. and The Orange & North- 
west. RR. Co., form a direct line from Brownsville, Texas, to Baton Rouge 
La., whence ferry across the river and the Yazoo & Miss. Valley. Ry 
(Illinois Central RR.) afford an operating connection to New Orleans 
Tentative valuation, V. 113, p. 1053 

Mileage Operatea Dec. 31 1924 (Including Aforesaid Subsidiary Lines). 

Main line: Anchorage to De Quincy, La., 137 miles; Beaumont to Hous 
ton, Tex., 83 miles, Algoa to Brownsville, Tex., 343 miles. branches aod 
spurs, 260 miles. operated under trackage rights. 99 miles. operate 
under special) traffic ment: Y. & M. V. RR., 93 miles. total operated 
1,015 mbes; side t . 67 miles: yard track and spurs, 180 miles; tota! 


1.262 miles 
uired 74,991 shares of common stock of 


The company. in June 1924, a 
the International-Great Northern RR. The company also offered to adj 
. the guarantee that 


Ralance 
sur .$75.591 
55+ 


4 
0 
t 


l ‘ 


17 


*18-" 
(%) 


"16. 
‘¢ 1 


Ralance 
sur .$520.362 
sur .655,195 


E. 
H. 


bondholders of the International-Great Northern R 
during the calendar years 1924, 1925, 1926 and 1927 (these adjustment 
bonds become cumulative Jan. 1 1928) distribution on the adjustment honds 
for each of those years shal! not be less than 4 % 


% per annum; in consideration 
of which the ustment bondholders, accepting such such offer, will give to 








i hen 
Paivable 


Amouni Rate 
Outstanding 


Piaces Where interest anc 
Diteridends are Payabie 


Last liridend 
and Maturtiy 


New London office 
cP M&M BK,NY :regm’d 
New London office 


|See text 
ily 1 1940 
D oop 


A\Aug 11955 
N/Nov 1 1940 


Ji\Jan 1.1952 
DiJune 1926 


1.590.000 See text 
000 


5 O00 


Q—JI 
& 
& 


900 Irv Bank-Col Tr Co, N.Y 
Central Union Trust, we 
J P Morgan & ¢'o 'N 

Bankers Trust Co, N v 
Guaranty Trust Co, N Y 
Irv Bank-Col Tr Co, N,Y 


71.000 
Ano 
009 
900 
N00 
On 
100 


eee & 


-\ 


m OAS 


Cre we OTL! 


siaasaae TrCo.NY _ 
J Ir Bk-Col Tr, N ¥ 


ZP>> See gy Se 


Be RP Be Be 


n2°¢ 


, 
i) 


ving 
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No 








New Orleans Texas & Mexico Ry. the option to purchase their bonds until 
Jan. 1 1928 at 85 and interest, and thereafter at par and interest. See 
International-Great Northern RR. above 

Phe company in April 1424 obtained permission of the I.-S. C Commis- 
sion to acquire control of the Houston & Brazos Valley Ry by purchase of 
its entire capital stock, 240 shares, par $100, and certain bonds, receiver's 
corvitte ates, promissory notes and other securities at a total cost of $1,600,- 
Ow 

Thel 
compa y of cor 
its eapital stock 

The Missouri 


S.C. Commission on Nov. 2 1925 
trol of the San Antonio I 
and honds V. 121. p. 2399 

Pacific KR which own 113.167 shares, or more than 
75%, of the outstanding 150.000 shares of stock of New Orleans Texas & 
Mexico Ry., in April 1925 offered to purchase additional shares of stock 
at $120 per share, payable in Missouri Pacific RR. 15-Year 7% Sinking 
Fund notes. 

VRUANIZATION.—Formerly part of 8t Louls & San Francisco RR 
gut {io 1916 separately reorganized, after foreclosure sale, per plan in 
¥. 101 p 774 768.1714: Vo 102 p. 886. Incorporated in Louisiana 

SECU RITIES.—These include 

First Mtge. Gold Bonds.—Under the mtge., bonds may be issued in series 
bearing such dates, rates of interest, &c., as may be determined by the 
directors. The Series ‘‘A’’ bonds are redeemable, all or part = any int. 
date on or before April 1 1944 at 105 and int., the pre mium decreasing %% 
for each year elapsed thereafter until maturit y. Series ‘*B" 


bends are red. 
at !00andint. $13,500,000 Series*‘ B’’ bonds are to be reserved to exchange 
(until Jue 40 1926) or refurd er 


ar ual face amount of income bonds due 
Oct. 1 1935 As of July 1 1925 $7,883,400 of 1st M. Series ‘‘B"' bonds had 
been exc hanged. 
5% Non-Cumulative Income Bone 
a trust inde ture To bear non-« ned itive interest pay 
at rate of 5% per annum, but payable only when and as 
the board of directors, according to provisions of . 1e indenture Entitled 
to share in the ‘urity of any new mortgage iss on parity with any 
such indebtedness created in excess of $15,000 000 1s t M Initial interest 
piyment, | %, made April 1 1917, and fi Irth er 34%% Oct. 1, making 
5% for vear: thereafter 2%% semi-annually, 5 p. a., to and ine April 1 
1925 Issued, $13,500,000: exchanged for Ist mtge. Series ‘‘] bonds 
(see above) as of July 1 1925 .883,400 
Canital Stock $25,000,000; issued, $15,000,000. 
Dirtdends.—Initiai div. of 14% on the capital stock was paid 
1920, —— amount paid quar. to Dee. 1 1922: Mar 1 19292 tao De 
paid Y, quar. On June 2 1924 also paid 16% % extra 
cash and 67 % in scrip, due Sept. 1 1934. and 6% 
REPORT For 1924. in V. 121, 
{Incl. N. O. Tex. & Mex. Ry., St 
Sour Lake & W. Rvy., Oranze® N, 
Iberia St. Mary & Eastern RR | 


approved the 
valde 


acquisition by the 
» & Gulf Ry. by purchase of 


Limited to $25,000,000, secured by 
ible semi-annually 
authorized by 


se 


‘ 


l 
se 
3 


24 


Dec 1. 
1 1995 
payable 4% % in 
in scrip due Dec. 1 1924. 


189. showed: 
L. nrowss. & Mex. Ry., 
W. R R., New Iberia & N. 


"ree ag 


1924. 
943 
111 
366 
.420 


Beaumont 
RR., and 


Combined 





_1922 
7.811.368 
1. 914.565 
68. 42 
41 3,975 
837 "921 
586.517 
319 a1 
.785,: 312 
; 397 33 
5.926.774 
3.487.201 
554.366 


Calendar Years— 
Preight 
Passenger 
Mail, express, &c 
Total oper. revenues..$14,251.! 
Maintenance of way. &c. $2 
Maintenance of equip't. 1, 
Traffic expenses 3 
Transportation 
General 
Total oper. expenses _ - “ss 
Net earnings $5 
Taxes, &c 
Operating income... 
Equipment rents (net) - 
Joint facility rents (met). 
Net operating income_ 
Inc. from lea of road_. 
Miscell. rent income 
Dividend income. 
Income from funded secs 
Inc fre ym unfunded secs_ 
Miscellaneous income__. de! 
Total non-oper 
CSPOES TROD. ..cccconcse 
Loss on separately oper. 
property (New Iberia 
& N. RR mew 
Interest on funded debt- 
Int. on unfunded debt. 
Miscellaneous charges__— 
Total deductions 
Net income... 
Dividend appropriations 
Approp. for investment 
in physical property... 594.632 
Balance to profit & loss $1 .725.5 


2094-456 
975. aA 
$11. 90 01 
999, 


$10. 


se 


inc 


1,203.830 
668 
5.313 
543 


le 793 


RS9O R52 


l, 


“$1,239 


214 
LU 31°7 


2,753 3,2 
1,038, 348 


558 $580,940 $237 309 $599.31 
a Includes adjustments applicable to the six months ending Aug. 31 1920. 
For latest earnings, see “Railway Earnings Section” ‘issued monthly). 
OPEryOE 4. —Chairman, how Pt Williams; Pres., L. W. Bal win; 

Exec. V.-P., H. R. Safford; V.-P. Roy Terrell; Treas., A. T. Cole. 

Gen. Megr., .G. Choate; Aud., Mi. “2 kert. 

A Dg — od H. Williams: G. H. Walker, Frank Andrews, 
Alexander Berger. Carl A. de Gersdorff, . Warren, E. N. Potter, 
Cc. B. Fox, L. W. Baldwin, Matthew C. wh N, H. R. Safford, ne Honart 
Porter, John J. Raskob, Charles H. Sabin, Finley J. Shepard. N. Y. office, 
60 Broadway .—(V. 121, p. 2399.) 
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RAILROAD COMUPANIES Miles Date Par | Amount Rute , When | Last Dividend Places Where interest and 
[For abbreriations, &¢., see no'es on page 6! Roaa Bonds| Vajue | Outstanding) % | Payable | and “Maiurtty | Mtetdends are Payable 
Slew York Lay —First mortgage $5 49.90% gold GPx 13 1998 | $1,000 85 2m. 4g WJ & T Jan 11948 Treasurer, Philadelphia 
BY Centrai RR. Co.— Stock (£400 090.000 auth) T; Pee ee 100 304.826.835 7 Q-—F Nov 21925 1% een Central Term, NY 
Oonvertible bonds call 110 £190.000.000 _ __c*&r* ene| 1015 | Par 87 592.708 « M & N May ! 1935 Grand Central Ter, N Y 
Ref&impt M 4.Se-ies A assumed. .see text G.c*&r* _-. 1014 |$ € & fr, 49. ON0.NN0 4% @A & OOct 1 2013 N Y_ London & Parte 
do Seri ‘CO’ red 105 after Oct 1 51_G.c’ &r 1921 | 100 &e) 85 900.N00 52 4 & O Ort 12013 |New York 
Consoll: tation M ($167 ,.102.500).... 2. Ba.xxxc*a! -- 1913 | 1.000&c) 67,843,000 4s PF & A Feb 1 1998 'Grand Central Tr, N Y 
(1) U —— Main Line Mortgage— | 
NYO&H RR M $100.000.000 5 OY 4 1.828 1897 |1.000 &c $4.000.000 3%e3 & JJuly 1 1997 Grand Central Ter, N Y 
do do Mtge on Spuyten D&A PMe Ce. _.. 1909 |1.000 &e« 2.500.000) 3% eJ & D Junel 1959 do do 
Lake Shore & M 8 ist M gold. ass_ Us.xc*&r 826 1897 |1.000 & 000. 3%e3 & D Junel 1997 do do 
> v4 Debentures (sec by 24d M) « “ass Ce.xc*&r* --- 1903 |1.000 &ce 50.000.000 4a M & 8 Sept 1 1928 do do 
do do gold assumed ____Ce.xc*&r% 1906 |1,000 &c) 000. 4a ™M & N May1 1931 do do 
“ N YC & H Rio bonds secured by Consol'n Migeietc on line N |Y to Bufifalo. &c. and (b) Buffalo to |\Chicago. &e 
Collateral 3s (Mich Cent stock as collateral) _G. _-. 1898 |1.000 &e| 19.3346.000 ‘38% @F & AiFeb 1 1998 do do 
Lake Shore Collateral 3s assumed .....G.xc*& --~-| 1898 {1,000 &e| 22,735,000 3% a@F & A Feb 1 1998 do do 
Debentures Junior liens under Con. |...-Us.xe*&r .... 1904 | 1 000&c| 48,000,000 4g M & N May 1 1934 do do 
solidation M of 1913)... - G.sce*&e ___ 1912 |1.000 &c) 9.188.000 4a 3 & J Jan 1 1942 do do 
(3) Other New York Central & Hudson River RR | Assum 4, a Issues— 
- Debentures (V 69. p 1102: V 71. p 502, 964) ..__- 1 bond 5,500,000) 3%eJ & JI\July 1 2000 do do 
New York & Northern Ty. earceaes "| ee "87 1887 1.000; } j 56s A & O/}Oct 1 1927 do do 
N Y & Putoam cons g gu p &1...__- -Un.xc*& 57 1894 000; 3.987000, 48 |A & Oj}Oct 1 1993 do do 
Moh & Mal Ist M $15 5 p 4. g gu p&l(end) Col xe 182 1892 1.900) 2.500 000 42 M & 8 Sept 1 1991 do do 
Consolidated mige gold hth rinnee xe*&r} 8182 1902 {1,000 &c; 3.900.000) 342M & 8/Mar 1 2002 do do 
Carth & Adirondack ist M @ quar. _..Un.xc*&r 46 1892 1.000 1,100.000 4s Js & D | Dec 1 1981 do do 
OCarth Water & Sack Har ist M g gu p & | (end) __x) 29 1891 1.000, 300.000 5@ i & J July 11931 do do 
Gouverneur & Oswegatchie ist M g gu p &i. Un.ze 13 1892 1,000) 300 gs J & D Junel 1942 do do 
Little Falls & Dolgeville firat mortg@age___._____ men | seneee! 250.000) J & J July 1 1932 Am Exch Nat Bk, N Y 
(4) Bonds of Other Companies Inciu od in larger of Janand Miar 1915 | | 
Indiana Illinois & !owa ist M goid........IC. 203 1901 1.000) 4.850.000) 4g 3 & Ji\July 1 1950 Lincoln Nat Bank. N Y 
Ohic Ind & South consol M gold... U.xc*& 337| 1906 |1.000 &c 15.150.000 4¢ 5 & J Jan 1 1956 Treas Grand Cent Term 
Kalamazoo & White Pigeon ist M assum___Un.x 37| 1890 1.000) 400. | 5 J & JJan 1 1940 Treas, Grand Cent Term 
Pine Oreek 1s 1M gu rin and int endorsed. -____- 76) 1885 1.000 8,500 000 6 J & D Dec | 1932 do do 
Sturgis Goshen & uis Ist M gold p &1 guar_.a 29, 1889 1,000, 822.000 8a 35 & D/\Deo 1 1989 
Jamestown Franklin & Clearfield— } | | 
Ist M $25,000,000 auth guar_._...... G.x0* &r*" ---| 1909 |1,000 &c 11,000,000; 48 J & DJunel 1959 Grand Cent Term, N Y 
Oleveland Short Line Ry Ist M gold guar. _G.xc*&r ---| 1911 {1.000 &c) 11,800,000) 4% eA & OjApr 11961 do do and Lond 
Bake Erie & Pittsburch—eee that rompany— } | 
Equip trust (B & A) $500,000 due yriy._.G-_zc*&r, -...| 1912 | 1,000&c 1,000,000 4464 & OYrly to Oct'27|\New York 
| 
' i 








NEW YORK BAY RR.—Owns from Waverl 
and branches 12.94 miles. Stock. $6.000 06 
which leases the property. V. 113, p. 849. 


NEW YORK CE NTRAL BAIL ROAD CO. 


.N.J., to Greenville, N. J.. 
. all owned by Penn. RR.. 


(THE)—(See Maps.)—Owne 


in fee direct ue ie from New Yr te Chicago, 953 miles of first and secord 
track. 744 ° of third acl a viles of fourth track 12 mils of fif't 
track and 6 itine of westbound fast freight track In De Witt Yard. and 
numerous branches, the total mileage owned Dec. 31 1921 aggregating: 
3.716 miles Also owns stock control of the West Shore RR. (leased) 
N. Y. to Buffalo, and thence to Chicago, via Michigan Central RR. and 


Canada Southern Ry. By similar control of the 
RR. the Cleveland Chicago & St. Louis Ry 
close running connection to Pittsburgh, Columbus, Cincinnati, Indianapolis 
St. Louis, &c. Total system owned, controlled, &c., Dec. 31 1924, 6,920 
miles of first track, and total trackage of 17.152 m 


Pittsburgh & Lake Erie 
and other companies, has 


Operaud Mrectly » 





Lines Owned— Miles Beech Oreek RR.®_.......... 142 
New York to Chicago......... 954 Reech Creek Exten. RR..&c.*. 134 
EE sknansesessnodones 2.742 Walkill VEEP .catensonceves >. ae 

Lines Leased, etc. (*See this co. ve Mahoning Coal RR*._.....-. 7° 
. it, ip a es ag 2 Desrott i, iitedale &S8 W*_... 65 
Troy & Greenbush*._........ 6 ke & a aii dos id 2™ 
New York & Harlem*__ 137 Fort waren & Jeceoan® pik as 
New Jersey Junction* 5 Lake Erie Alliance & Wheeling. 88 
Detroit Toledo & Milwaukoe.. 47 Erie & Kalamazoo RR......- - 22 
Kalamazoo A &G. R. cee)46 668| Trackage viahte &e. _....... 555 
St. Lawrence & Adirondack*_. 56 Hoston & Alhanv svetem..__-. 391 
Ottawa & New York..._... - §7}| Ohio Central Lines._.......-.- 692 
Battle Creek & Sturgia_..... 2 7) - 
Hudson River Connecting--.-- 22 Total oper. Dec. 31 1924--- 6, 9: 20 


ORGANIZATION .—The New York Central RR Oo. was formed bj 
consolidation, effective Dec 23 1914. under laws of N. Y.. Penna.. Ohio, 
Ind., Mich and Il! ofthe N Y Central & Hudson River RR (as enlarged 
in 1913 by the absorption of Rome Watertown & Dptenmons and other 
New York branch lines. see bond table above) and its leadin esterp sub 
eaer the Ler Googe & Mich So ak and 9 minor controlled properties 

25 V QR p. 387, 4: V. 100. p. 140 

In 1916 Pid feo controlling Realanes in the stock of the N. Y. Chicago & 
St. Louis RR. and in 1922 the Lake Erie & Western RR. Co. to the Van 
Sweringen interests in Cleveland. V.404, p. 1598; V. 114. p. 1890 En- 
tire stock Clearfield Bituminous Coal Co. is owned. V. 103 p. 1794. 

In 1917 a subsidiary, the Hudson River Connecting RR., received 
authority to build a bridge across the Hudson River 11 miles south of 
Albany. The t.-S. C, Commission on Nov. 14 1924 authorized the acquisi- 
tion by the New Y ork Central RR. of control of the lines of railroad of the 
Hudson River Connecting RR. C orp and the franchises and facilities 
appurtenant thereto, by — V. 121, p. 2400. See that co. above 
Cleveland terminal, V. 113, p. 2505, 2614. Proposed new Niagara River 
bridge, V. 106, p. 1689, B01. Court decision respecting Toledo & Ohio 
Central, &c., V. 105, p. 819. 998. Lease of real estate in New York City. 
V. 110, p. 2292. Tax decision, V. 110, p. 2658. Wins ejectment suit 
V. 111, p. 2229; V. 113, p. 2313; V. 115, p. 308. Rate decision, V. 111 


ai ‘ue directors on Dec. 14 1921 authorized the making of an offer to 
purchase the stock of the Cleveland Cincinnati Chicago & St. Louis Ry. Co 
on the basis of one share of New York Central stock for one share of 5% 
Cleveland Cincinnati Chicago & St. Louis preferred stock, and of 80 shares 
of New York Centra! stock for 100 sh: ~~ of ¢ 7 tino Cincinnati Chicago 
& St. Louis common stock. V. 1145. 2614: V. 115. 308. 136, 1429 
The directors also authorized the le ease of the Toledo & Ohio Central, 
including with it the Zanesville & Western, the Kanawha & Michigan and 
the Kanawha & West Virginia railroads to the New York Central for a 
cental of fixed charges and taxes, and in addition thereto an amount equal 


to the net earnings of the Toledo & Ohio Central for the year ime and in 
the case of the Kanawha & Michigan of 6% on its stock. V. 11: . 2614: 
V. 114, p. 627 V. 115. p. 544 


Thel “8. C. Commission in May 1922 authorized the company to acquire 
control of the Chicago River & Indiana RR. by the purchase of not exceed 
irg $7 50.000 stock, and also authorized the Chicago River company to 








eames control of the property of the Chicago Junction Ry. by lease 
- 114, p. 2241. 
Partial List of Stock Holdings Dec. 31 1924. 
Amounts Owned —Total Outstanding— 
Pref. Stks. Com. Stock. Pref. Stks. Com. Stock 
pine COREE asain sbneanne $17 746 700 None $18,.736.400 
Pittsburgh & Lake Erie. ....-.-.. 17,993,100 None 35.985.600 
Mabouln Coal RR... 457,900 891,650 661.367 1,500,000 
Ooco St Louls Ry. 8 458.100 42.941 100 9,948,500 47 .02+,¢00 
Toledo & Ohio Central... 3,701,400 5.846.300 3.701 400 5.846 400 
New York & Harlem... 1,142,050 §,551 490 1.343.950 8.656.050 
N Y State Railways... 600 14,604,400 3,862,500 19.¥5z.auU 
Mohawk Valley Co..... <..--- 5,114,300 None 7.400.000 
DEG) Milnccandas jj «sedee Se «°c 10,000,000 
The New York State Railways Co. (see ‘‘Public U tility Compendium’) 
is the company's trolley ally. Compare V. 100, p. 399, 475. 
STOCK .—Dividends on stock regist. in London are at 49d. to$ 
The authorized amoun* of the capital stock Is § “000. 000 of whicb 


on Dee. 31 1923 $304.836,.835 was outstanding and ait Py 005 held by com- 
pany. company offered to stockholders of record Feb. 1 1924 the 603.650 
Booeys Mert which it received at $3 per right, in proportion tw holdings. 





117, 2653: V. 118, p. 794. - ne 
aPasathoG a orapee Morne RB, 8, ( wen Paettie) owes - 
bar Cen stock; 


000.990 Ret mpt. oii 48 and 
,000 20-year 6% convertibie bonds 84, D. b2. 5 1; V. 89, p. 411. 








DIVIDENDS.— 
, | _ irs 


Consolidation Mort. $167.102.490 Secures Without Increasing Debt 


1) ow by Lien Prior to that Securing the Dehentures and the 47 bonds— 
a)N Cent 3%% Lake Shore coll bonds of 1898-1998. $90,578,000 
(On Dec. 31 1924 $67 ,.813.000 of these had been exchanged 
for Consolidation Mtge. Series A 48. See below.) 
(io) N.Y.Cent.3%% Mich. Cent. coll. bonds of 1898-1998.... 19.336,000 
(2) sual by Lien Subsequent to Lien of Aforesatid— 
c) N . Cent. debentures of 1904. due 1934_..........-...--- $48 .009,000 
(d) N. Y. Cent. debentures of 1912. due 1942. .___- 9,188,000 
(¢) 4% Consolidation Mtge bonds dated Aug. 1 1913 and due 
Feb. 1 199%. issuable Ip series A. B.C and D only to refund 
above collateral bonds and debentures. respectively. See below. 


The Consolidation Mortgage (securing the collateral issues and other 
vonds in the order Indicated above) covers by alien ranking ahead of the Re 
fund. & Im Mtg (see below). the lines owned Ip 1912 (inc.. those then 
orought tn : consolidation or merger). 75% (3.750 shares) of the atock of 
Hudeon River Bridge Co. at Albany and the leases of Troy & Greenbueb. 
New York & Harlem, West Shore and Keech (reek railroads On the main 
line between New York and Buffalo there is no Hen ahead of It except the 
$100 009,000 Ist M. of 1897: and on the railroads conso'idated or merged in 
1912, such as the Rome Watertown & Cogenshers. Mohawk & Malore, 
ec, there oe no prior liens except the old underlying mortgages thereof 
and the N. Y. Central's $100.000.000 Ist M. V_ 102. p. 800. 1541 


opel & impt. Mtge. for New Capital and Debt Unification. 


The purpose of the Refunding andImpt Mtge. was to provide for future 
financing of the N. Y. Cent. & Hud. River and the consolidated company, 
and for the unification of the debt. The bonds are issuable in series all 
due Oct. 1 2013, but bearing date of April 1 or Oct 1 next preceding the 
date on which the series is authorized, and carrying Interest at such rats, 
subject to call at such dates, and prices, and with such eT se to ccn- 
version, &c.. as shall be fixed for successive series. pt 

The amount of bonds which may be issued under the Ke A+ lon M. 
snot limited to a stated amount, but ts determined bv standards set up 
in the mortgage Itself, and those standards are believed to be such that a 
»ondholder will be indifferent as to the amount of bonds which may be 
rutatanding “under the mortg , 80 _ the standards are complied 
with. The amount of Ref. & Impt. M nds outstanding cannot exceed 
three times the amount of the capita! stock as from ti ne to time Increased. 

After $500 ,.000,000 of the bonds shal! have been issued, not more than 
40% of the cost of improvements additions or new property can be paid 
‘or from the proceeds of bonds. Not more thao one-third of the amou.t 
of bonds can be used in the acquisition of bonds or stocks of otner com- 
yenies After $500 .000.000 of bonds shal! have been issued no additional 
»xonds can be issued without tne vote of stockholders. Hach issue of bond, 
nust receive approval of RK commissions and P. 8. Cocpenppstone. Vv. oR 
e: 387 611.6 1245 129% V_ 99. p. 1052. 1131. 1367: 100. p 1079: 

. 104, p. 1387: V. 106, p. 2757. 

The Ref & impt. M ie (1) « tien next to the lien of the Coneniidation 
Mtge (see above) on the properties, &c. covered by the Consolidation 
Vortgage (2) A first lien on the leases of the Beech (eek Extension, 
Vew Jersey Junction and Walikill Valley railroads. sub ect to the out- 
standing bends of each (3) A first collateral lien on $5' 0,000 2d Mtge. 
xonds of Beech Creek RR. and $3.964.000 Consol Mtge 4 of the Beech 
Week Extension RR companies. (4) A first collatera! lien opn— 


sy of Stock owned in—Pref. Stock. Com. Stk Pref. laaa Com.Iss'd. 
Y & Harlem RR.(par $50)$1,142,950 ry 551.400 $1,243,950 $3. 656.050 


} 38- "16. °17. °18. °19. °20. °21. °22. °23. °24. °28. 
, tt ©. £.5 6 68.00 BB 3. 9 


west DD DE ckpenmeadtnded sidahinme Ee etescane 000,000 
Beech Creek Extension RR. ...-...- 3), ' =o 5.178.000 
New Jersey Junction RR... ......-. DE «adbestanbe 100.000 


The Refunding & Impt Mtge. is also a Ifen upon the properties described 
n the supplemental indenture (dated June 15 1915), assuming, as authorized 
3y¥ the shareholders. the obligations of the Ref & Impt Mtge. and extend- 


1@ the lien thereof over the former Lake Shore & Mich. So Ry... Chiagzo 
nd & So. RR., Geneva Corning & So. RR.. Dunkirk Alleg Val. & Pitts. 
tk 


ana al! of the other properties included in the consolidation of 1914, 
and also over the former Cleveland Short Line Rv. Jamestown Frankiin & 
tearfield RR. Sturgis Goshen & St Louls Ry and Elkhart & Western 
RR... acquired hy conveyances In 1915 (see “Organization” above) The 
ten created by thi< supnlemental morteage is subject. as to parte of the 
nortgaKe d properties, to the respective prior lene of the several! under!tying 


morts as res thereon shown in table above In 1914 $40,000 000 Series A 
$'4% bonds asued under this mortenge were old \ oR, p 45): 
None of the Series B bonds are outstanding in han nds of public; $1 494 006 
have been nominally issued and are held by or for the company In April 
1922 $69,000,000 Series C 5% bonds were sold and a further $25 ,000 ,000 


were sold in July 1922. V. i114, p. 1534; V. 308. 
Bonds for Retirement of which Ref. & Impt. 
co 88. OU Se. OO Get vensnnwane< 
Consolidation Mtge. (see above) dated 1913, due 1908_. “ee 102.400 
17 divisional issues of N. Y. Cent. & Hud. River RR... __. 29.509, 
Old bonds of Lake Shere and other cos. absorbed in 1914-15... 197,002, 


convertible 6% 20 Year Bond Issue of $100,000,000 Dated May 1 1915. 
These bonds were convertible into stock at the rate of $100 of stock for 
105 of bonds, between May | 1917 and May 1 1925. They may be called 


115, p. 


Mortgage Bonds were Reserved. 
... $100,000 ,000 


or redemption on any interest date at 110 and int. upon days’ notice, 
but, {f so called they may be converted into stock up to 30 days prior to 
date of redemption. See V. 100. p. 556, 643, 593-4, B13, 902 , 1349, 1438, 
1833; V. 102, p. 1443; V. 109, p 


OLD BONDS OF N. Y. CENTRAL & ros RIVER RR.—Fiérss 


pon is for $100 000.000, coveri the origi 
ental deed 930 miles of lines ov Watertowe = Ogdene- 
barge.) meron in 913. Sp. ane V. 86, p. 1043, 1101; 88. 
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| Miles Date | 


Road 


RAILROAD COMPANIES 
(For abbreviations, «» 866 notes on page 6) 


Par 
Bonds Value Outsianding 


When Last Dividend Places Where Interest ans 
Payable and Maturtly Ditotdends are Payable 


Amount Rate 


% 








New York Central RR (Concluded)— 
Equip tr due $) , 117.000 yriy due Jan 1___.G.yc*&r --- 1917 |$1.000&c $7 .819.000 4% @J & J To Jan] 1932 Guaranty Tr Co, N Y 
Equipment ALE, 1,153,167 yearly April 15.G.c* _-- 1920 | 500 &c 12,684,840 78 \A & OToApr 15  tpntameind Trust Oo, N Y 
Equip trust No 43 due $922,700 yearly_.-..-.--- ig Rane 9.227000 6 3&3 16\Te Jan 16 1935)................. ious 
New York Central Lines (inci various meer yy . 0s) — 
do du due $1,000,000 yearly_...G zc* --- 1912 |1,000 &c 2,000,000 cP ie @ , SO 8 Ee 
do do due $1.600,000 yearly....G. A 3 --- 1913 |1,000 &c 4 800,000 4% 6/3 & JToJan11928 New York and London 
do do BR PD ——>= a éiul BE Eobdaeine 7 819,000 4% J Seal b PE ccacaseccotastesondee 
do do due $2,415,000 yearly.....------- w@o-| 1920 | ee 11,314,343 7 Ae Cpe RES l.ncsccseckdebdaneneeen 
do do due $428 000 yearly.........-.---- onal: Se lscasudaa 4.708.000) 6 SA Be Be oe BED. lncanchudcsnnwedhtbesous 
do do due $922,700 yearly.........----- pao) Be Reamodiiich 9.227.000 6 SS 2 . see Pt lonadniensunibededd iam 
do do due $1.343.000 yearly_._---- G.zc* - 1922 |500&1000 22,.116.000 5g |J_ & D)\To June] 1937 Guaranty Trust Co, N Y 
do do due 000 yearly....-.-.- Gzc*| _._ 1922) 500 &c 10,128,000 4% @¢M & 8S To Sept 1 1937 Guaranty Trust Co, N Y 
do do due $1,156, "Pes G.zc* ~~~) 1923 |500&1000 15.023.000 5¢ |J & D To June 1 1938 Guaranty Trust Co, N Y 
do do due $1,670,000 yearly._----- G.zc* 4 1924 1,000 23,380,000 5g \iJ_ & D\To June 1 1939Guaranty Trust Co, N Y 
do do due $1.397,000 yearly_------ G.z* = 1924 1,000) 19,558.009 4%2\M & 8)To Sept.15 1939 Guaranty Trust Co, N Y 
do do SEE SO ncutsscteonnd G.zc* coel ae 1,000 10,530,000 4% g\M & N15 To May 15 1940 Guaranty Trust Co.,N Y 








Coliaterai trust 3448 of 14808 were secured by deposit of stock of the Lake 
Shore & Mich. Sou. and Mich. Central RRs., respectively, at the rate of 
$100 of L. 8. & M. 8. stock for each $200 of bonds and $100 of Mich. Cent 
stock for each $115 of bonds. The Lake Shore collateral 3%s (75%) 
exchanged for Consolidation Mortgage 4s, Series A, are a direct (third) mtge 

on the former Lake Shore & Mich. So. Ry.., Detroit Monroe & Toledo RR. 
Northern Central Mich. RR., Kalamazoo *& White Pigeon RR. and Swan 
Oreek Ry. of Toledo. See the ‘‘¢ oe me) Mortgage’ above. V. 96. 
p. 1424; V. 66, p. 336,811; V. 102, p. 522; V. 100, p. 556, 2085; V. 101,p.288. 

The New York Central Raliroad Cc 0. bas duly made an indenture 
to secure the payment of (a) the 3%% gold bonds, Lake Shore Ool 
lateral, and (b) by secondary lien thereunder so many of the 4% Consolida 
tion Mortgage Gold Bonds, Series A, as may be issued to pay and retire 
an equal amount of 3}4% gold bonds, Lake Shore collateral (the two issues 
agerecating $90,578,400) ,by allen upon the railroads &c., formerly owned by 
the Lake Shore, and 4 iso on the property of ite four former subsidiartes 
_viz.: Det. Monroe & Tol. RR. Co., Nor. Central Mic h RR. Co., Kal. 
White Pigeon KR. Co. and Swan Creek Ry. of Tol., such lien following the 
lien thereon of Lake Shore & Mich. So. ist M. 3 68 of 1897 and the $100,- 
000.000 Lake Shore debenture (now mortgage) bonds of 1903 and 1906 

LAKE SHORE & MICH. SOUTHERN BONDS.—The N. Y. Central 
RR. by supplemental indenture (dated Jan. 1 1915) assumed the obliga 


tlons of the $50,000,000 34% Ist M. of 1897 (see V. 64, p. 1182), and ha 
extended the len of that mortgage over the railroads, &c., formerly 


owned by Det. Monroe & Toledo KR 
Co., Kal. & White Pigeon KR. Co. and Swan Creek Ry. Co. of Toledo, 
it has elso executed a supplemental indenture dated Jan. 2 1915, 
toe obligations of the mortgage dated July 1 1914, securing the 25-yea 
4% gold bonds of 1803 and 1906 aggregating $100,000,000 (twee isetes 
$60, 000,000 each), and extending the lien thereof to said add'l prepertiece 
As to guaranty of Kanawha & Hocking Coa) & Coke and Contine ntal 
sont 20. Db nds, s¢ V. 109, p. 1527 Joint guaranty of Cleveland 
Terminal! ¢ bonds, V 114, p 2716. 
Eau IPMENT BONDS.—See “N. 4 


Co., Northern Central Mich. RK 
and 


assumipe 


Oentra! Lines" below. 


& A. equipment trust, see V. 95, 1040, 1332, 1403; V. 98, p. 107% 
san: Trust of 1917. V. 105, p 1209; V. 106, p. 396; V. 104, p. 2285 
Equipment trust of 1920, V. 110, p. 1526. 


Equipment trusts issued to Director-General for rolling stock allocated 





to this company. See article on page 3 and V. 113. p. 1471. 
Jomnpany’s reai estate holdings in N. y . City. V. 106, p. 607. 
REPORT For 1924, in V. 120, p. 2805, showed 
{Including Boston & Albany RR. and the Ohio Centr Lit 
Resulis for Calendar Years 
Miles oper ! s 6,020.19 6 889.56 
Railway Operation 
Railway operating revenue 569 606,930 4 054,754 
Railway operating expenses 279.970.163 325.917.241 
Net revenue from railway operations 89,636,767 95,117,543 
Percentage of expenses to revenue 15.190 77.@ 
Railway tax accruals 23,289,540 22,656,867 
Uncollectible railway revenues 179,34 104,976 
Railway operating income... 66,167,887 72.355.699 
Equipment rents, net debit 1.602 564 4,482 667 
Joint facility rents, net credit ; 4,069,751 3,116,069 
Net railway operating income__. a8 64,635,074 70,989,101 
Miscellaneous ws abet : 
Revenues : ee ee ‘ 1,133,611 1,175,446 
Expenses and taxes___. é . ‘ 170,598 G65 .1¢ 
Miscellaneous operating income. -. =P 163,012 10,284 
Total operating income.____._._. 64.798.087 71.199.384 
Non-O sady Ly come- 
Income from lease of road__.____-- sine 107.059 120,947 
Miscellaneous rent income... 2,494,914 2.317 537 
Miscellaneous non-opera ting physic al pr “operty - 863,946 782,259 
Separately o porated properties—profit.......-.- 1,297.99 914,956 
Dividend incom : 14.388,778 14,911,850 
Income from funded securit ies and accounts. 3,073 667 3,367 812 
Income from unfunded securities and accounts.... 1,648,527 1,270,761 
Income from sinking and other reserve funds_--- 27 312 148,620 
Miscellaneous income.............-- id 121,020 deb.166,.434 
Total non-operating income._...........-- 24,123,217 24,668,309 
St ee 8,921,304 95,867,694 
Deductions— 
Rent for leased roads._........--- mieksabaitntns 13,027,600 13,948,833 
I eu hbon a 978 ,209 869 OSS 
Miscellaneous tax accruals...........-.-------- 306 560 284.551 
Separately operated proper ties—loss- Shiba mies 14,979 7 O77 
Interest on funded debt______._____-_- J ‘ 34,191,311 33,881,249 
Interest on unfunded debt___..._.........._-_-- 223 687 575,496 
Amortization of discount on funded debt_______. 653,764 637 407 
Maintenance of investment organization- - 5,316 §.112 
Miscellaneous income charges____._________- 269 476 319,130 
_ Total Se ee 49, 670, 904 50,528 ,267 
tie de an te che i secndésaakawé 39,250,400 45,339,427 
Disposition of Net Income— 
CS RE ye ee 20,728.835 17,432.978 
Rate of dividends- RS Fae (7%) 6% %) 
Sinking and other reserve funds.............__- 122,104 144,754 
Investment in physical property................  -..-.. 12,917 
Total appropriations of income______________. 20,850,939 17,590,649 
Surplus for year carried te profit and loss______- 18,399,461 27,748,778 








For latest earnings see *‘ Railway Earnings Section" 
OFFICERS.—Pres., Patrick E. Crowley 
9ew; Chairman of Finance Committee, 


(issued monthly). 
; Chairman, Chauncey M. De- 
Albert H. Harris; Vice-Presidents, 


ra A. Place, A. H. Harris, G. H. Ingalls, Raymond D. Starbuck, George A. 
Harwood, Howard M. Biscoe, John L. Burdett and John G. Walber; Gen. 
Treas., scl G. Snelling; Sec., E. F. Stephenson. 

DIRECT S F. W. Vanderbilt. ¢ M. I Vanderbilt 


| i ; } _ 
George F. Bz aioe W. K. Vanderbilt, Ogden Mills, Charles B. Seger, Albert 





H. Harris, Bertram: Cutler, Patrick E. Crowley, Edward 8S. Harkness, 
eckson E. Reynolds, Warren 8. Hayden, Myron C. Taylor and Frank J. 
Jer ffice, 466 Lex mn AV — ,ori \ Zh, I 2400 

NEW YORK CENTRAL LINES.—The N. Y. Central Lines equip- 
trusts cover engines, passenger cars and frei cars used by various lines 
of the system, which jointly and severally agree to pay prin. and int., the 
larger part being for N. Y. Central ¥. 321.D 190 5. ) 

NEW YORK CHICAGO AND ST. LOUIS RR. co. (THE). —This 
company was formed in 1923 under laws of N. Y., Pa., ¢ Ind. and Il. 
& . consolidation of the Ne v¥ York Ch cago & St. ped iay R h., ¢ ‘hicago & 
State Line RR., Toledo St. Louis & West RR., Lake Erie & Western 
kh. and Fort Wayne incinn ti & Louisville RR. The consolidated 
con y operates 1,695 miles of road, its main line extending from Luffalo 
through Cleveland to the thre M id- Western gateways at Chicago, Peoria 
and St. Louis Its lines also reach Fort Wayne indianapolis, and the 
Important Lake ports of Sandusky and Toledo and the company elso owns 
half the capital stock of the Detroit & Toledo Shore Line Ry., connecting 
Toledo with Detroit. 


The agreement and articles of consolidation were entered into by the 
directors of the constituent companies on Dec. 28 1922. Ratification by the 
stockholders, and compliances with the requirements of State statutes, 
were completed on April 11 1923, on which date the consolidation became 
effective. On June 18 1923 the I.-S. C Commission issued a certificate of 
yublic convenience and necessity authorizin g the acquisition, and operation 
n inter-State commerce, of the lines of railroad of the constituent com- 
panies by the consolidated corporation, and approved the necessary issue of 
securities 

The total capital stock of the consolidated company authorized by the 
agreement and articles of consolidation is $105.500,000, of which $45,880,000 
is preferred stock ar es $59,620,000 is common stock. The amount of stock 


authorized by the I. ©. Commission to be issued in exchange for the 
stocks of the constitue nt companies is $78,967,900, of which $32,720,000 is 
preferred stock and $46,247,900 is common stock. On Dec. 31 1924 


capital stock of the constituent companies amounting to $78,728,900 par 
value had been exchanged, par for par, for stock of this company, leaving 
a stock liability for conversion under the agreement and articles of consoli- 
dation of $ 239,000. A part of the stock which will be issued to discharge 
that liability “will be contributed to the pompany pursuant to the agreement. 
Because of contributions by stockholders and other adjustments incident 
to the consolidation, the company holds in its treasury, out of the total of 
$78,728,900 issued and exchanged to Dec. 31 1924, fully paid preferred stock 
of the par value of $6, ie 699 and fully paid common stock of the par value 
of $15,781,756. V. 116, @als 119, p. 118: 


Merger. 

The following proposal by O. P. and M. J. Van Sweringen fer the unified 
control and eperation of the railroads of the New York Chicago & St. Louis 
RR. Co., the Chesapeake & Ohio Ry. Co., the Hocking Valley Ry. Co., 
Erie RR. Co., and Pere Marquette Ry. Co.. was made public in Sept. 1924: 

Organization and Purpose of New Company.—A railroad corporation, 
hereinafter called the new company, will be organized with an initially 
authorized capital stock divided into shares of the following classes: 6% 
cumulative pref. stock, Series A, of the par value of $100 each, preferred 
both assets and dividends, without voting power, except as now or herafter 
required by law or provided in its charter, and common stock with voting 
power. 

It is proposed that the new company shall acquire control of the railroads 
and properties of the above-mentioned cor np inies, severally, by lease, 
directly or indirectly, for $99 years, subject to their funded and other debt 
and liabilities, and (er) by ac quisition of at least a majority of all their out- 
standing capital stock, or otherwise, according to the following plan: 

Stock ef the New Yerk 

Chicage & St. Louts 

RR. Co., Which Is 

Not to Be Acqutred Preferred. 

by the New Co. 
The N. Y. Chic. & 

St. L. RR. Co.* 

Pref. stock outst'g$25,865,666 

Pref. stk.intreas. 06,854,334 

Com, stk. outst’g. 

Com. stk. in treas. 
Stock of Lessor Com- 

panies Which Is to 

Be Acoutred by New 

Company in Erch. 

for Its Captial Stk. 
The Chesapeake & 

Ohio Ry. Co.: 

First pref. stock. 

Second pref. stock 

6% % cum.pf.stk- 





Stock to Be Issued by New Co.x— 
—Rattos— —_—— A mounts —————_- 
Pref. Com, Preferred. 





Common, Common, 


$30,406,464 
015,841,436 


3,000 

200 
12,558,500 
$12,561,700 


Com. stk. outst’g. 
Com. stk. in treas. 


1.15 
65,414,725 
11,000 


614,445,955 





$65,425,725 .55 


55 35,984,149 635,984,149 











Nov., 1925.] 
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RAILROAD COMPANIES Date Par 
abbreviations, &c., see notes on page 6) 


Miles 
(For Road Value 


Last Dividend |Places Where Interest and 
and Maturity Dividends are Payable 


Amount 


Rate 
| Outstanding 


When 
% Payable | 








L RR—Com stock $59,620,000 auth__| 





| 
| 














Y Ch beth «des $100, a $30336144 6 —J Jan 2 1926 1 
Brot stock Ser ot 8% cam um $45. 8380, -000 auth - sree 513) ike? , 400 (b25,812.821) 6 —J (Jan 2 1926 apart omit cubiaene 
ie sc x r p | 17,550,000 4 A & \Oct at Bk. N Y 
2d & Impt Mtge $25,000 000,000, @ Ser A\B& C-axxkcs| 513, 1918 | 500 &e| 12,230:000 6 .8 tiene |. “0 
nn ees gold Series ' ‘A’ red 1 ag OES ---| 1924 | 500 &c) 26,058,000 54%eA & O/Apr 1 1974 Guarant Trust Co, N Y 
bonds gold sec 08110, toe, -G xc are ---| 1906 1,000) 10,000,000 4g M & N\|May11931 tChase Nat Bank, NY 
Bape of 16 $1,100,000 du 10, hy Aug 1G.c ---| 1916 1,000 110,000 4% e2F & A\Augi 1926 Guaranty Tr Co, NY 
Equipment trusts due $30, A} eed G---| 1916 1,000 30.000 4% A & O/Oct 1 1926 Guaranty Tr Co, N Y 
do do sink fd rr idl ‘t+ int nbennneed xxc ---| 1917 1,000, 2.916.000 5 \M & NiMay 11931 (|New York and Cleveland 
do do due $225,000 yearly__...-.-.--- xxxc*| -..| 1922 1,000; 2,700,000 5e |M & $!To Sept 1 1937/Un Tr. Clev; Gu Tr, N Y 
do do sink fund red 102 & int.........-_.__ east Lene 1,000 257.000 5% iM & N'To May 1 1932)New York & Cleveland 
do do due $285.000 yearty Sis diimipcoeameil xxxc* ---| 1923 1.090, 3.705.000 5¢ \F & A/To Aug 1 1938/UnTr.Clev: Mey fy NY 
do do TS sp Se POE acaceutmns QG.xzxxc*| ... ieee 1,000 Fe Tee 5g M & S8To Mar 1 1939 Guaranty Trust Co, N Y 
lst M 510,000 pan allo me V 46. 45) Ce . 710) 1887 000! ; . ee hr OM Be a tin . 
’ mile, see g..Ce.xc 0 1,000| 7,250,000 5¢ 3 nty Trust Co,N ¥ 
2d M (V 54, ata $3 625, ~~ ($5, 000 pm)gCe.xc*, 710) 1891 1,000, 3,625.000) 5 H J & | Jaly t 1931 emg 7 do 
Senda das Sb 80 Ferg nnn ean ) 222] 188 (scccccz=] 49808 ge EE Sie dae 10 eae aso, ¥ 
Se ee | eee ceccccce| 132, o Jan uaranty 0, 
N YC serial neves due $130,000 yearly....... 2 oul Tee bisnuane 
Toledo St Louis & Western eat a al ie | — |S poeses Apr 261982 |.........-.--------- ee 
First mtge g $6.500 reda o% BO y a.xC&r, 1,000 &¢ 6,500,000 4g A_& O/Apr_1 1950 Irv Bk-Col Tr Co, N Y 
Equipment trust notes due $78 annually.._.. G| -.-| 1920 1,000) 788,000| 6 |J & J 15\/To Jan 15 1935|Guaranty Trust Co, N Y 
Recr. certifs of indebtedness.___._.-------------- | *-= See Isceuanes 554,000| 6g |........ TONG BD BONO. leccocnceccccccsncecees 
Regis int on Ist M. 4sand deb at Treas Office Cleveland. | | 
a Does not include $15,795,456 in treasury. | 
b Does not include $6,343,379 in treasury. a | 
| 
| | | | 
| | | | ge a 
| 
| 
—Stock to Be Issued by New Co.x—— conus s Valley By. Co.; W. L. Ross, Pres. of Detroit & Toledo Shore Line 
’ —katico— ———— Amounts——— RK. Inderwood, Pres. of Erie RR. Co.; and E. N. Brown, 
Preferred. Common. Pref. Com Preferred. Common. Ghetrnnd of the Board of Pere Marquette Ry. Co., and Messrs. ° 

The oe Valley out the plan. and M. J. Van Sweringen will act as a committee to carry 
‘ ou ¢ plan 
Com. stock owned Morgan & Co., New York; Continental & Commercial Trust & 
_ by Ches. & Ohio OB BST BOD anc cee ccccecsese «6 cccccsccce m8 Bank, Chicago; "The Union Trust Co., Cleveland; and Old Colony 
Com. stk. outst’g Trust Co., Boston, will receive deposits of stock and issue therefor trans- 
Pa bg omen 2,161, = ferable certificates of deposit. 

Jom. . reas. e Provisions of Leases.—The new company will receive the entire gross 

Erie RR. Co.: $2,162,100 .50 50 41,081,050 41,081,050 | income from eu leased properties subject to 4 the provisions of the leases. 
First pref. stock... $47,904,400 Each lease shall provide for the Saaietien, merger, conveyance or 
Second pref stock 16.000.000 unification in other manner of the properties of the lessor and lessee com- 

. een , panies into one corporation for the ownership, management and operation 

$63,904,400 f €31,952,200 fe such properties, when authorized by the I.-S. C. Commission, whereupon 

Common stock... 112,481,900 40 e44,992,760 | the lease may be terminated. In the case of the New York Chicago & St. 
Fuse erguatte Ry — RR. Co. — —_ oe provide in Ky po ,if for any rane 
whatsoever the lease shou 6 terminated, then the lessor on request of the 

Prior pref. stock. _ $11,200,000 1.00 311,200,000 lessee, either shall forthwith, for a nominal consideration, convey the fee 
Preferred stock... 12,429,000 111,186,100 ; of its leased properties to the lessee, subject to the ap roval of the convey- 
Common stock. -- $45,046,000 85 _ £338,289,100 | ance at such time by the I.-8. C. Commission, or shall, at the option of the 

Total stock to be issued under leases or in ex- lessor, return the stock of the new ee ry given in consideration of the 
change for stock of lessor companies- - ---- $131,715,120 $150,753,523 | lease, or the equivalent, at the time of the termination of the lease, of said 
Stock to Be Issued for Cash or Reserved for stock, as provided in the lease. If for any reason whatsoever such convey- 

Convertible Bonds. ance should not be made at the time of the termination of the lease, the 

To be issued for cash upon organization. __. $50,000 $50,000 | lessor shallin any eventreturn said stock, or its said equivalent; but nothin 

To be reserved for the Chesapeake & Ohio Ry. herein shall be construed to limit or prevent the free use or disposition o 
Co. convertible gold 58 convertible into said stock by the lessor. 

C. & O, common stock at 90 to April 1 1926 Each lease, except that from the New York Chicago & 8t. Louis RR. Co., 
and at par thereafter to April 1 1936 (par will obligate the new company to issue its stock, in exchange for stock of the 
value outstanding, $38,073 ,500)........-- 55 .55 23,267,139 23,267,139 | lessor company, upon the bases set forth in the foregoing proposal, against 
disianias aadame surrender of such stock at any time within one year from the date of ‘delivery 
90 of the lease. 

To be reserved for Erie RR. Co. convertible T he committee carrying out the unification proposal made public Feb. 2 
50-year gold 4s, Series D convertible into 1925 a statement and analysis of the provisions relating to deposited and 
Erie common stock at 50 to Oct. 1 1927 je AE ons ing shares of these and other lessor companies embraced in 
(par value outstanding, $19,628,000)____- 40 15,702,400 | the plan. Jnder the terms three optional courses are open to shareholders 

5 = me . nesngone & one: Hocking Valley, Erie and Pere Marquette; 
’ mops o tamed this analysis shows, as follows: 
\Sapereed tor the parpeme of the pion... $155,032,259 $189,773,062 | __ There Is the choice, first, it is pointed out, of assenting to the plan and 


x The pref. stock of the new company shall be of the par > wales of $100 
per share. Its common stock shal! be of the par value of $100 per share or 
without par value; if it be without par value, the same number of shares 
thereof shall be issued, exchanged, disposed of and reserved pursuant to the 
plan as though such shares had a par value of $100 each. 


* The amounts of stock shown for the New York Chicago & St. Louis RR. 
Co. include the following amounts carried as stock liability for conversion 
which wil! be actually outstanding or in treasury when quchenges are com- 

leted under the agreement and articles of consolidation dated Dec. 28 1922: 
eferred: outstanding, $103,565: in treasury, $12,635; Common: outstand 
ing, $133,870; in treasury, $72,030. 

a Stockholders of the New York Chicago & St. Louis RR. Co. will not 
receive new company shares but the New York Chicago — St. Louis RR. Co. 
will receive under its lease to the new company shares of the pref. and 
common stock of the new company equal in number to the shares of the 

ref. and common stock, respectively, of the New York Chicago & St. 
Pouis RR. Co., actually outstanding, including the amount which will be 
actually outstanding on account of stock liability for conversion when ex- 
changes are completed under the agreement and articles of consolidation 
dated Dec. 28 1922. 

b No stock of the new company is to be issued in respect of the treasury 
stock of the New York Chicago & St. Louis RR. Co. This treasury stock, 
including not only the amounts now in the treasury but the additional 
amounts to be in treasury on account of stock Mability for conversion when 
exchanges are completed under the agreement and articles of consolidation 
dated Dec. 28 1922, will be retained by the New York Chicago & St. Louis 
RR. Co. 

c Stock of the new company will be issued, at the ratios indicated, to the 
stockholders of the Chesapeake & Ohio Ry. Co. upon acquirement of their 
shares by the new company. The New York Chicago & St. Louis RR. Co. 
will exchange its holdings of stock of the Chesapeake & Ohio Ry. Co., con- 
sisting of 155,000 shares of common stock, for the stock of the new company, 
upon the same basis as that provided for other stockholders and will retain 
the stock of the new company issued in exchange therefor. The stock of the 
new company, $6,050 par value of common and $6,050 par value of pref., 
exchanged for the common stock of the Chesapeake & Ohio Ry. Co. held in 
its treasury and amounting to $11,000 par value, will be acquired by the 
new company under the lease and will be held by it as fully paid treasury 
stock 

d Unless required by the terms of existing mortgages, or otherwise re 
quired, no stock of the new company will! be issued in respect of the stock of 
the Hocking Valley Ry. Co. owned by the Chesapeake & Ohio Ry. Co., but 
this stock will be acquired by the new company under the lease, subject to 
existing liens. The stock of the new company, $250 par value of common 
and $2590 par value of preferred, exchanged for the $500 par value of common 
treasury stock of the Hocking Valley Ry. Co., will be acquired by the new 
company under the lease and held by it as fully paid treasury stock. 


e Stock of the new company will be issued, at the ratios indicated, to the 


stockholders of Erie RR. Co. upon acquirement of their shares by the new 
company. 
f Stock of the new company will be issued, at the ratios indicated, to the 


stockholders of Pere Marquette ty. Co. upon acquirement of their shares 
by the new company. The New York Chicago & St. Louis RR. Co.will 
exchange its holdings of stock of Pere Marqtuete Ry. Co., 120,000 shares of 


common stock, for the stock of the new company upon the same basis as that 
rovided for other stockholders and will retain the stock of the new company 
1ed in exchange therefor. 





Conggntiee —J.J. Bernet, Pres. of the New York Chicago & St. Louis RR. 
Oo.; 


. J. Harahan, Pres. of the Chesapeake & Ohio Ry. Co. and of the 


exchanging stocks on the basis set forth in the proposal of O. P. and M. J. 
Van Sweringen. 

Secondly, a shareholder may withhold his stock. The status will then 
be that of stockholder in a lessor company, the corporate existence of which 
will be maintained. Into the corporate treasury of the lessor compeny 
the new company will pay rental at rates set forth in the terms under whic 
the lessor companies are to be leased. The non-exchanging stockholder 
will participate in this rental to the extent of such dividend rates as the 
lessor company may declare on the basis of the rental fund. 

A third avenue is open to the shareholder through the offer of an average 
market price for his non-exchanged shares, with the prerogative, if he 
so elects, of determining the price through appraisers designated by the 
Inter-State Commerce Commission or appointed by the U. 8. District 
Courts, or as otherwise set forth in the lease. 


Higher Rates for Exchanged Shares. 

Adv: amt ages in the form of relatively larger dividends rest with shares 
of the lessor companies deposited for exchange as against non-exchanging 
shares of these companies. The latter, however, participate in rental, 
potentially equivalent, in the majority of instances, notably in the case of 
Common stock, to a better yield than the present dividend rates of individual 
lessor companies. 

In the case of the Chesapeake & Ohio, now paying 4% on Common, the 
exchanging common shares, for illustration, wil] receive 6.6%, and non- 
exchanging shares, 6%. Rental, with respect to the lessor companies, 
is on a sliding scale. Six per cent dividend payment on new company 
preferred and common is the basis. Rental increases or decreases propor- 
tionately, if rates greater or less than 6% are paid on new company's stock. 

The following table contrasts rates on exchanged shares with rates on non- 
exchanging stock of the Chesapeake & Ohio, Hocking Valley and Pere 
Marquette, giving also the existing dividend rates of these companies. 


Erchanging Non-Erch. Present 


Shares Shares Rate of 
Received. Received. Dividend. 
Chesapeake & Ohio—Preferred_.......- 6.9% 6.5% 5.5% 
(Common 7 ee epee 6.6% 5.0% 4.0% 
Hocking Valley,-Common._.__.-.-.---- 6.0% 5.5% 4.0% 
Pere Marquette—Prior Preferer ice 6.0% 5.0% 5.0% 
P referred 5.4° 5.0% 5.0% 
Common ee ee 5.1% 4.5% 4.0% 
The basis of r re nfal payment to the Erie under the lease is $3 a share 


op non-exchanged Ist and 2d preferred and $2 40 a share on non-exchanged 


common The Erie's distribution of this rental would be in the order 
of priority of stock, the lst preferred having a preference of 4% before 
distribution to the 2d preferred, and the latter having a 4% preference 


distribution to the common 

Because of the preference and priority which Erie 1st preferred has over 
2d preferred and common under the provisions of the Erie charter, the in- 
centive for the latter two classes of stock to exchange is declared apparent. 

if all of the 2d preferred and common exchange the potential maximum 
rate of dividend on withheld lst preferred shares, available from rental, 
would be the same as the dividend rate that this first receives in exchange 
for new company preferred, namely 3% per year. Moreover, for the first 
year of the lease, regardless of the amount of outstanding 2d preferred 
and common, the rental payment is limited to a rate of 3% on the non- 
exchanged lst preferred only. 

The incentive to exchange in the instance of the 1st preferred shareholders 
is declared to be the better market which the preferred stock of the new 
company will have as against the preferred of the non-operating Erie 
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RAILROAD COMPANIES 
{For abbreviations. &c., see notes on page 6} 


Gonn RR— Ist M ered 105 Aug’ 18.QG.yc*&r*® 
o Greene Lake—Prior lien M gu p & |_N.gxc* 
w York & Harlem—Com mon 10% cuaranteed 
Preferred stock 14%. 10% guaranteed 
- Mtge (now first) $12, 000. 000 guar... G.xc* &r 
MY Lackawanna & Western—Siock guari5% (end) 
lst & ref mtge Series B quar Dp & i (end)... F.xxxc* 
do Series A 
Mew York Leke trie & Western—See Erie RH 
N Y & Lon Gen M (now ist: $2,500,000 g__ Ce.c* 
New y york = Haven & Hartford —Stock (see text) 
a&d stock 7% cum a 000, 000 call ’ 10 
Pane and refunding morte See tex 
15-year secured gold bon +4 Te 1 105-_. 
Deventures (35.00 UU are 48 
Debentures (for FH & W 
Debentures (for N Y O & W 
Debentures convertible see 


Mtl Date | 
Road Bonds} 
1913 
1896 


Par 





| 1900 


| 1923 
1923 


| 1891 


*Colxc*&r* ~-| 1935 
bub Convert. .zoar ¥i- ul 
(V 78, p 2335) _. 1904 

(V 80, D 2458) 1905 
text) 1906 


. z 
.z0° &r 


Debentures not convertible. .- 2 
Debentures $39,029, 600 goid conv (text) ..- 
Gold cou oD lebenture 
Notes to U 3 Gov cal! (U S par, others 102)_--text 
Note to Director-Gene oI of Railroads_........-- 
0 do do 

Notes to Secretary of Treasury 
N Y Pr & Bost gen M (now Ist) g ass. $4,000, 000 ze dr 
Housatonic con M g (assumed) - P zo* 
N Eng cons (now Ist) M $17,500,000 58 g gu_Ba.sc*| 
Danbury & Norwalk— 

Gen mtge Danbu Conn, to Wilson Pt, &c_zc* 

First ref mtge V &2, p 210) gold assumed _x0° & 
Hariem R & Port Ist M gold $15,000,000. Us.xc* &r, 
Naugatuck first mortgage gold assumed 

Debentures _. _. 8 
Boston & N Y Air Line ist M $5.000.000 (assum) - 
NH & Northampton ref M $10,000,000 guar p & |- : 
Providence Term ist M $7.500.000 g assum _ .xc* &r 


sonnel 
"20° &r 
-zc*® 


a Reg.interest Amer. Exch.Nat. Bank. coup. Int. Tre\as. ‘of _— 


Value Outstanding % 
$1 .000&c $24,000,000 
100 &c 1,471,900 
50; 8,656,050 

50 =1,343.950 

1,000 &c 
1™ 


1,000 
1,000 
1,000) 
100 
100 


100 &c| 23 





| Amount Rate When Last Divtadend Piaces Where Interest and 


| Payable | ana Maturity | Dtvidends are Pay adie 


4% ad 4 . AjAug 1 1963 See * below 
N May 1 1946 150 Church St, "New York 
See text Sue Sa See text \Grand Central Term,.NY 
See text See text See text do do 
3%eM & N May 1 20M 
5 —J Oct 1 1925 
May1 1973 
May 1 1973 


S Sept 1 1941 
Se 





12,000,000 
See text 

19.9090,.000 
13,639,000 


2,509,000 
157.117,900 
None 


do do 

Del Lack & West. N Y 
do do 
do do 


New York Trust Co, N Y 
Co's office, New Haven 





| P Morgan & Co, N Y 
8 Mar 1 1947 Irv Bk-Col Tr, Linc office 
Apr 1 1¥04 {2d Nat Bk, N H and Irv 
July 1 1955 | Gk-ColTr, Line office NY 
Jan 11956 Second Nat Bank, N H 


N May 1 1956 jirv Bk-OCol Tr, Linc office 
5 Jan 15 1448 {2dNat Bk, New Haven 
May! 1957 jand First Nat Bk, Bost 
See text 
Mar 1 1930 
Oct 31 1930 
To 1935 
Apr | 1942 
Nov 1 1937 
uly 1 1945 


900 ,000 
YU .WYUL tm) 
9.997 ,900 
15.000. 000 
8,912,850 


15,000,000 
38 541,200 
12 326.000 
43.090,000 
17.000 .000 


Apr 1 1940 
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Railroad Co., the larger security and preference as to assets on the cumu- 
lative preference for the new preferred stock which does not exist for the 
Erie Ist preferred under the Erie's charter. 

Stockholders Approve Plan.—The stockholders on April 2 1925 voted 
in favor of leasing the old company to the new Nic ‘kel P late. This was 
the last of the stockholders’ meetings voting on the plan, stockholders of 
the other four roads having approved the plan previously. 

The 1.-8S. C. Commission on April 15 1925 began hearings on the pro- 
posed merger. On Oct. 30 1925 the hearings were declared closed. V. 
121, p. 2400. 

jew Company Organized.—The New York Chicago & St. Louis Railway 
Co. has been incorporated under laws of Ohio for the purpose of ac quiring 
by lease the properties the New Fee C hicago & St. Louis RR. Co., Chesa- 
ke & Ohio Ry. Co., Hocking Valley Ry. Co., Erie RR. Co. and Pere 

- Co. 


arquette Ry 
DLVS.—On July 16 1923 paid 3% on new pref. stock and 3% on new com- 
mon stock; Oct. 1 1923 to Jan. 2 1926 paid 14% quar. on each class of 


stock, 


BONDS.—First mtge., abstract, V. 45, sb 5 

The stockholders on July 2 1918 authorized a “bec ond & Impt. Mtge." 
for $35,000,000, including the $10,000,000 debentures of 1906, which are 
equally secured. leaving $25,000,000 that may be issued for improvements 
The bonds are to be issued in series, each series to bear such rate of interest 
as may be fixed by the directors. At Dec. 31 1924 $14,309,000 had been 
issued, of which $2,079,000 were pledged as security for $1,000, — note 
issued to U.S. RR. ‘Administration, V. 108. p. 1061, 579: V. 107. 1670. 

In June 1924 sold $26,058,000 ref. mtge. 544% gold bonds, Series * ‘A.’ 
The authorized issue of refunding mortgage bonds is limited to an amount 
which, including all bonds at the time reserved to retire prior debt, shall 
Wisp 2019. times the par value of capital stock then outstanding. 

Th Ri. Commission on June 29 1925 authorized the company to issue 
two 6 months 4%% promissory notes, one for $8, 1 38. 750 and the other 
for $1,436,250, the “proceeds to be used to pay $9,575,000 of Toledo_ St. 
Louis & Western RR. prior lien 3% % gold bonds, mz turing July 1 192 

Authority was also granted to issue $10,000,000 of Toledo St. tas & 
Western RR. 1st mtge. 4% gold bonds in exchange for a like amount of 
Toledo St. Louis & Western RR. prior lien 314% gold bonds; said bonds 
so issued in exchange to be pledged with the trustee under company's re- 
funding mortgage 

Authority was also granted to issue $9 .575.000 of Ne w York Chicago & 
St. py RR. ref. mtge. 54% gold bonds, Series ‘‘B,"’ in refundment of 
$9,575,000 of Toledo St. Louis & Western RR. prior lien 3% % bonds paid 
at bles Te said refunding mortgage bonds to be pledged as collateral 
security for the $8,138,750 note. 

son ent trusts, V. vg 8 i? 1083 v, 104, p. 952, 1692, 1801; V. 106, p. 

115, p. 1321; ll 118, p. 907. 
vot. gui ararttee of Cleve ‘land Bain tretulinal Gee bonds, V. 114, p. 2716 
Dp 


REPORT.—For 1924, in V. 120, p. 2569, showed: 
Consolidated ncome A 
Calendar Years— 1924. 1923. 1922. 
Railway operating revenues________.$53,.992,435 $57" 477.379 $50,948,.4 
Railway operating expenses, 40,276,956 43,938,162 39,060, 


Net revenue from railw ay y oper . -..$13,71! A $13. 639,217 $1}. 887 
Railway tax accruals__- 2,73 2.852.483 2°604 
Uncollectible railway revenue_ 1 





ess 
Se 





Railway operating income. _--_-. 
Equipment rents (net) 
oint facility rents (net)___- 
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Net railway operating income 
Non-operating income 
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Gross income ..$11,046,515 


$8,938,602 
Deductions 5,177,268 


3,598 639 


te 





Net income... : 
Income applied to skg. & oth. res. fds. 
Dividend appropriations 


S| a0/-8 


im > | nets | eam 


. $5,869,247 
$98,184 
3,361,775 
$2,409 288 
35,883 692 
6,816 

8 695 
11,193 
8,670 
7,836,905 


$46,165.25 
8650 


Se= ~~ 
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1,499,365 


$3,742,372 
12,114,477 





Income bal. transf. to profit & loss_ 
Previous balance - 
Discount on bonds purch. and retired - 
Profit on road and equipment sold_ 
Unrefundable overcharges_- 
Donations - 

Miscellaneous credits and adjustments 
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2,211,854 
$18,127,992 
20,442 





Total surplus 
Surp. oor. for inv. in phys. prop- 
Divided appropriations 
Debt fier t. exting. through surplus 
Loss on retired road and equipment 
Premium on equip. trust certificates _ 


ne 
oso i NO 


— i et 
= 
— 


85,692 
60,086 141,767 
234,615 458,314 
Profit and loss balance. .$45.793, 113 $35,083. 692 $17,421,747 
For latest earnings, see “Railway Earnings Section” (issued monthly). 
OFFICERS.—Chairman, O. r Van Sweringen; Pres., J. J. Bernet 
Senior V.-P.. W. L. Ross; oat pesres S. Ross; Treas., L. B. Williams. 
Office, Cleveland, Ohio.—(V. 121, . 2400.) 


NEW YORK CHICAGO & ih LOUIS RAILWAY CO.—See New 
York Chicago & St. Louis aR Co. above. 

NEW YORK CONNECTING RR. CO. (THE).—Owns 4-track viaduct 
bridge and connecting road forming a line 8.95 miles in length from Port 
Morris, N. Y., at Hell Gate, to Long Island City (with line to Fresh Pond 


68.775 


e353 


ann 


Miscell.ineous debits 





4.32 m.), a connecting link between the N. Y. N. H. & H. RR. and the 
Pennsylvania RR., each of which owns $1 ,500.000 of the $3,000,000 capital 

=, 7 ceqnes for passenger service April 1 1917 and for freight service 
an. 171918 

Passenger trains run thence direct to Penn RR. station in N. Y.; freigh- 
pa yg to ad Ridge, Brooklyn, passing by ferry to and from wrt 
ville 104, p. 1045, 1388; 106, p. 396. Of the Ist M. aud 
br 20. 000.000 MEF ), $24,000,000 have been sold, guaranteed, ta ani 

, jointly and severally, by Pennsylvania RR. and N. Y. N. H. & H. RR 

SEPORT For 1924, showed: 

Calendar Years— 924. 1923. 1922 
Operating revenues_____- 2 $3,278,057 $2,929 ‘211 
Net operating income- 1,477,939 1,487,490 
Gross income. _. 1,502,055 1 "520.432 
Deductions from gross income 1,303,014 1,651,817 
Government guarantees (deb.) 71,872 


$199,041 def$203 ,257 





ps 120, - 1878.) 


NEW YORK & GREENWOOD LAKE RY.—(See Map of Erte RR.)— 
Owns from Croxvon Jct., N. to Sterling Forest, 41 m., and branches to 
nerweee. &o., 8 m.; Watchung Ry., Forest Hill to Orange, N. J., 4 m.j 
total owned, 53 m. Stock, $100,000; par, $50. Leased to Erle RR. for 
999 years from Ma 11896. Prior lien bonds are guaranteed, prin. and Int.: 
by Erle. See V. 63. p. 513: form of guaranty, V. 65, p. 463. 


NEW YORK & HARLEM RR.—(See New York Central Railroad) .— 
Owns steam road N. City to Chatham, N. Y., ue m. Also owns strevt 
railroad on TY AB fd N.Y. Ong Om. Assets, V.95, p.47 

The N. Y. Central RR. owned on Dec. 3 a1 1834 $5. 251 400 ¢ common and 
ot. in 2 2,080 pretecred ¢ of the $10,000,000 s a ; V. 93. 

. 04, p. 1057; V. 98, >. 157-0 D. 

O- bne steam road (since partly electrified) was leased Aus i is for 401 
years to the N. Y. Cent. & Hudson River RR. Co.; and the street railway 
was leased July 1 1896 for 999 yeame to the Metropolitan Street Ry. (now 
N. Y. Railways Co.), at annual! rental! intended to provide dividends as 
follows, the interest on the bonds being taken care of under lease of the 
steam road. 

Rental— Dividends. 

Steam road—10% per annum Jan ; July 5% 
eS8treet railway — $400,000 yearly—4% p.a. (see below) . April 2a: ; Oct. 2% 

These last dividends were not id in 1919, the N Railways Co. 
poving defaulted on the street railway rental. By order of Judge Julius 

. Mayer in Jan. 1920, the street ephwas line was returned to the com- 
pany as of Jan. 311920 V. 108. p. 79: V. 109, p. 1273; V. 110, p. 360. 


REPORT.—For 1924, total chad $1,513,755; int. and rentals, 
$613,426; pref. divs., $134,395 common divs, $865,605; bal., def., $99,671. 


OFFICERS.—Pres., P. E. Crowley; Sec., E. F. Stephenson; Treas., 
H. G. Snelling; Compt., W. C. Wishart.—(V. 118, p. 2573.) 


NEW YORK LACKAWANNA & WESTERN RY.—Binghamton to Butf- 
falo and Internat. Bridge and branches, 214 m., of which the main line, 213 
-. is double track; D & W. has 4 lease for duration of charter from Oct. 

. giving a guaranty of fine bonds and 5% yearly on ag eR See form 
of guaranty of terminal bonds in V. 67, p. 1357: see also V p. 283. 

stockholders 2. April 26 nee it ‘authorized an Aa... “h the capital 
stock from $10,000,000 to $15,000,000. 

The $10,000,000 lst & ref. mtge. 44% gold bonds Series B are uncon- 
dit Srlogally Cearantecd by endorsement, A as to prin = and interest, by 

& West. RR. Authorized, $30,000 ere have also been 
coon $13,639, coos Series A f% bonds, all of which are held in the treasury 
of Del. Lack. West. RR 


new YORK . LUN BRA. NCH RR.—Perth Amber to Bay Head, N.J., 
88 miles. Operated under an agreement made in 1888 for a period of 99 
years with Penn. RR. and Cent. RR. of N. J., which jointly and severally 

uarantee Interest and 7% on the $2,000,000 "stock, all owned by Centra) 

R. of N. J. Of the bonds $192,000 are 5s. Pres., Geo e F. Baker; 
a Saal a W. de Forest, and Sec. & Treas., F. T. Dickerson.— 
(V. 72. p. 4: 

NEW YORK NEW HAVEN & HARTFORD RR. CO. (THE).—Cov- 
ers Southern New England and the only direct routes between New York 
end Koston. 

Lines owned in Fee— sl Leased (part owned)— Miles. 
Woodlawn Jct. N. Old Colony oni (which see)... 527 

i Lines Leased— 
Providence and Worcester 48 
'179|Norw. & Worcester (which see) 71 
|Other lines 
tion to ) NS) York City, &c. 


Poy able— 


1,958 

Second track, $13 m. ; third track, 126 m.: fourth track, 116 m.; all sine 
main tracks, 27 m.: yards and sidings, 1, 691 m. 

On Jan_17 1918 an operating N Y. Connecting RR. (which see 
above). V. 104, p. 1592; V. 105, p. 2094. 

In Oct. 1904 $29,160,000 of the $58,118,982 N. Ont. & West. com. 
stock was acquired at $45 per $100 share and $2, 200 of the $4, _ pref. 
V. 95 p. 481: V.79. p 2086, 2642 V 80. p. 1363: V. 05. p. 1427 

This comepee and the New York Central each own $2,352, 050 or the 
majoriey pret. _ stock of the Rutland RR. V. 93. p. 1600, 1788; V. 94, D. 
1317: V. 95. 1608; V. 101, p. 1974. 

Owns qrener part of stock of Ceptee’ New England Ry. fate see) and 
guarantees $14,512,000 gen. 4s. 92, p. 1179, 1375, 1436; V. 93, p. 866. 

Owns oractically all the stock of the \ Y Westonester « Beosen! 177th 
St.. N. Y. C., and Mt. Vernon, &c., and ntees payment of prin. & int, 
of the $19. 206,000 ori lst M. gold bon at bond offering, &c., V. 93; 

. 346, 866; V. 94, 1508, 1627: V. 95. Dp. , 298, 964, 1040, 1208; 1746 
e. 100, p. 643, Bis. See ‘‘Public Utility’ Compendium.’ + "Tentative 
valuation, V. 115, p. 2478, 2581; V. 116. p. 77. 
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RAILROAD COMPANIES Par Amount Rate When | Last Dirtdend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) | Road |Bonds| Vaiue Outstanding % Payabie | and Maturtiy Dtetdends are Payable 
wee 
} 
Sew York New Haven & Hartford (Concluded) — | 
ionsolidated Ry debentures _.-....-........-.-.-- oer] seen leognueeel GUD les acee us] an coseedl abet ud an dbdel maeheededean tedeeee 
vidence Secur Co debs g gu red 105 1917.xc*| _..| 1907 | ,000| See text 4 \M & N/|May 1 1957 Equitable Trust Co, N ¥ 
Bds of elec roads See text below & '‘ Flectric Ry | Sectic|n” | nooa one Bee text. |4, 444, 5) Various |1925 to 1956 a ae 
Bquipment truste. Ser. A due $146 000 yearly __F on--| 1914 600 $664 .000) |A & O/}To Apr 1924 Farm Loan & TrOo. N ¥ 
0 ser OC due $45.000 s-a _....._CP! oat  lneons ee 13 ).000)} 4% M &_ 8|Mar '246-Sept'26,\Commercial Tr Co, Phila 
do ser PD due $171.000 8 a_...CPc* we-) ele I 1,000) 855.000) 6 iM & N15|May'26 M :v 28)\C’ommercial Tr Co, Phila 
do OF Tee Canes B.....o cnacesheansecse eee! 1900 1,000) 1,388,000} 7 iA & O To Oct 1 1935 lold Colony Tr Co, Bost 
do Govt No 43. due $995 900 vearly__ a 1999 oop | 2.959,090 6 3 & JI!To Jan 141935 |\Guararts Trust Co, N V 
do due $121,000 Jan, $122,000 July_-_-. ---| 1925 1,000; 3,523,000 5g J & J Jan '26-Jan'40 J P Morgan & Co, N Y 
Bonds of Leading Froprietary &c Lines (V 103, D 1604) | 
Boston RR Holding Co— Boston Term Co—Central|New | Englaind Ry— See those co mpanies | | 
New York Connecting RR and Old Colony—See th\ose compan \es | | | | 
-- | 1911 | $&£ | See text 4% ¢3 & J July 1 1946 New York & London 


N Y Wes & Bos Ist M $60,000,000 g red 110G@xc* &r*® 
Rew York & Northern—See N Y Cent Rk. 


Note.—Certain property of this company is subject 


mina! bonds of that company to the amount of $1,500,,000, due Apr! 


‘ 


| } 





to a lien un der a mortgage of the New Y ork & Ne|w England RR.|Oo. to secure Boston Ter- 
1 1939) bearing in|terest at; 4% | 


| 
| 
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| 





j i 


| 
| 
re? | 


| eS 
| 
| 








MASSACHUSETTS ACT.—An Act of Mass. Legislature duly adopted 
by directors on May 8 1917, (1) grants authority to retain ion of 
14 subsialaries, but requires the sale of the Rutland RR. stock within five 
years (subsequently extended to May 8 1927); (2) makes numerous stipula- 
tions as to how sundry branch line securities shall be treated in the accounts, 
and (3) limits dividend on com. stock to 5% p. a., until various conditions 
are complied with. V. 104, p. 2010: V. 114. p. 1766. 

SEGREGATION .—The stockholders on Apr. 21] 1914 approved an agree 
ment which had been reached with the Govt. for a surrender to inde 
perdert contro! of certain partes of the system so as to prevent a suit unde: 
the anti-trust law as follows: (1) The Boston RR Holding ©o. stock own 
ing 28.3% of the stock of the Boston & Maine RR. has been transferred to 
5 trustees, viz.: Henry B. Day, Geo. W. Anderson, Augustus P. Loring, 
Arthur B. Nichols and Frank P. Carpenter, and, after arrangements have 
been made to protect the minority stock of the holding company, they shall 
sell the Bos & Maine stock before (as extended: Oct.1 1923 V.107 p.1482 
1802. See V. 103. p. 166; V.99, p. 1221. See Boston & Maine. Federal 
Judge Mayer in the U. 8. District Court for the Southern District of New 
York on June 4 1923 modified the decree of Oct. 17 1914 by which the 
New Haven was required to dispose of the New England Street Ry. System 
and of holdings in the Boston & Maine RR. The modification restores 
to the New Haven itsinvestmentinthe B.& M. See V. 116, p. 2637, 2884. 

(2) The stocks of the cumpanies which control the Connecticut aud 
Rhbode Island trolleys were placed in the hands of trustees—five for each 
State—and ordered sold by Apr. 1 1926 (as extended). The Rhode Island, 
trolley Prepereies were disposed of during 1920. V. 99, p. 1452: V. 108 
Dp. 683, 1275; V. 110, p. 1158, 1291; V. 112, p. 1618 

(3) The majority stock of the Merchant# & Miners’ Transportation Oo 
held by the New Haven RR. has been sold V. 98. p. 1320. 1396 

(4) The minority etock of the Eastern Steamship Corporation, beld by 
the New Haven RR shal! be sold by July 1 1921 (as extended in 1919), and 
in the meantime shal! be seurives of voting poem. (Sold in 1919.) Re 
organization plan in 1916, V. 103, p. 846, 1601. V. 99. p. 1369, 1454; 
V. 106, p. 1345 

(5) Whether the Long Island Sound steamboat lines may be retained 
will be determined by I.-S. C. Commission. (Retention authorized on 
July 10 1918.) V. 103, p. 1981; V. 105, p..2184: V. 107, p. 906. 

(6) The Berkshire trolleys shal) be sold by Apr 11926. V.108.p.1275 

(7) The stocks of companies owning or controlling street railways ip 
N. Y.shall be sold by Apr.11926 V 50 p- 1000, 1072. 1157, 1239, 1245 
V. 99. p. 467 _ 270, 198. 120. 1131. 1221: V. 100. p 442. 

The New Haven Company has petitioned the Federal Court for a can 
cellation of the order to sell the New York and Massachusetts trolleys and 
ee 7 return > uae Connecticut Co. stock and the discharge of the trustees. 
7. 121, p. 1674. 

Report of inter-State Commerce Cominission July 1914, V. 99, p. 270 
Suite against former directors. V. 99 198 270. 407. 538. 1367. 1059 


p 
V. 102, p. 345. 251, 134; V. 103. p. 844: V. 104, p. 1592, 1801; V. 108, p 
683, 879, 2123. Limited receivership denied V. 110, p- 2292. Leaseof 
real estate in N. Y. City, V. 110, p. 2292. 


The stockholders on April] 20 1921 authorized the directors and officers to 
acquire the property of the following Sapiens or any of them, or to 
merge or consolidate any or all of them with this company: (a) Central New 
England Ry.; (b) Harlem River & Port Chester RR.; (c) New England 8S 
Co.; (d) Hartford & New York Transportation Co.; (e) New Bedford Mar 
tha’s Vineyard & Nantucket Steamboat Co. 

The New England Transportation Co. was incorporated in June 1925 for 
the purpose of owning, maintaining and operating motor vehicles for the 
transportation of passengers, baggage, freight, mail, express and other 
commodities in Massachusetts, Rhode Island, Connecticut and New York, 
both in inter-State and intra-State commerce. The authorized capitaliza- 
tion of the company is $],.000.000 and it is formed as a subsidiary of New 
York New Haven & Hartford RR. Compare also V. 121, p. 703, 2270. 

Report of Joint New England Railroad Committee suggesting plans to 
rehabilitate the New England roads. V 117. p 87 

STOCK.—Common stock, authorized issue unlimited. Pref. stock 
authorized, $45.000.000 7% cumulative. The plan to sell a block of this 
stock in order to take up the collateral notes ($43.964,000) was withdrawn 


in March 1918 when the Gov't loan below mentioned was granted. V. 105. 

Dp 1413, 1420. 1708, 1820: V. 106, p. 1127. 1131, 1231, 1345. 
DIVIDENDS.— | 1873-1895 1846 to 1912. 191% 1914. None 

, aa ) 10 yearly ™ 7% 1% since 


GOVERNMENT LOANS.—On March 27 1918 the Director-General 
agreed to advance to the company, for the purpose of protecting its ma- 
turing notes, $43,964,000 due as extended April 15 1920, at 6% interest. 
with the right of renewal to the company for one year more on the same 
terms. 

The note was reduced by payment on account from $43,964,000 to 
$43.026.500. A new note in this latter amount, dated Nov. 1 1920 and 
payable Oct. 31 1930. was given to the Director-General to replace the 
note for $43,964.000, dated Apri! 15 1918, since reduced by payments to 
$43,000,000 and $50,620,000 of first & ref. mtge. bonds were deposited with 
the United States as collateral security therefor. A note in the amount of 
$17,000,000, dated Nov. 1 1920 and due March 1 1930, with interest at 
6%, was given to the United States to refund indebtedness of the company 
incurred during the period of Federal control, and first & ref. mtge. bonds 
in the amount of $20.000.000 were deposited as collateral security therefor. 
A 6% collateral gold note for $4.290.000, due April 1 1925, was issued to 
the Director-General of Railroads during 1922, since reduced by paymentsto 
$4,000,000 and extended to Oct. 31 1930. The company also issued its 
notes, payable in 15 years from date, to the United States of the total 
amount of $8,130,000. with interest at 6% in return for a loan of that 
amount from the revolving fund created by the Transportation Act of 
1920, and deposited its first & ref. mtge. bonds to the amount of $9,565,000 
as collateral security 

Further loan under the revolving fund of $8,000,000 was certified bythe 
Inter-State Commerce Commission on Aug. 29 1921. Two ten-year notes 
in the respective amounts of $3 000.000 (dated Sept..15 1921) and $5,000,- 
000 (dated Oct. 15 1921) were given to United States in return therefor. 
First & ref mtge bonds of Series *‘B'’ in the amount of $4,775,000 were 











pledged as collateral security for the $3,000,000 note, while certain stock 
and bonds of other carriers were deposited with the United States as security 
for the $5,000,000 note. 

On Nov. 1 1921 a further loan of $400,000, covering oomioman® purchased 
under Trust “EE” was made and equipment trust notes Class ““B. 
ing to $400,000, and first and refunding mortgage bonds, Series ‘‘B,”’ 
amounting to $660,000, deposited as collateral security. $200,000 of the 
above loan have since been paid off, releasing a corresponding amunt of 
“EE” trust certificates which were canceled. 

On May 26 1922 a further loan of $500,000, covering equipment purchased 
under trust “E."’ was made and equipment notes Class ‘A,’ amounting to 
$400,000 deposited as collateral security. $100,000 of the above loan has 
since been paid off, releasing a corresponding amount of ‘‘EE” certificates 
which were canceled. On Jan. 27 1923 a further loan of $500,000, covering 
equipment purchased under Trust “EE,"’ was made and equipment notes 
Class *‘A"’ and “*B,”’ amounting to $600,000, deposited as collateral security. 

Series “‘C,"’ aggregating $2,600,000, issued to secure loans from United 
States Government, to secure following notes: May 1 1922, $2,100,000 6%, 
due May 1 1932; June 1 1922, $300.000 6%, due June 1 1932: Jan. 1 1923, 
$200,000 6%, due Jan. 1 1933, on account of 10% installment European 
loan maturing April 1 1925. 

A Government loan of $7 .400,000 was authorized in June 1922. The first 
installment of this loan, $2,000,000, was received Feb. 1 1923: the second of 
$2,000,000, April 2 1923; the third, of $1.500,000, March 6 1924; and 
$1,900,000 March 28 1924. ‘These advances were principally for additions 
and betterments and maturing obligations. 

BON DS.—The Comeney has executed and delivered to the Bankers 
Trust Co., trustee, its first and ref .mtge. dated Dec. 9 1920. This is an 
open mortgage under which substantially all pre-existing obligations are 
equally secured with the $95,000,000 bonds authorized to be issued to the 
United States Government. 

The aggregate principal amount of bonds which at any time may be issued 
and outstanding is limited to an amount which, together with all other then 
outstanding bonds, notes and other evidences of indebtedness, shall not 
exceed twice the amount of the then outstanding stock (now $157,117,900), 
plus premiums paid in thereon (to date $19,282,887 50), which at the 
present time would limit the amount to $352.801,575. 

A total of not more than $95.000 000 of new bonds is authorized, of which 
not exceeding $80,000.000 Series ‘‘A"’ 6s, dated Nov. 1 1920 and due 
Oct. 31 1930, are authorized to refund company’s indebtedness to United 
States Government incurred during parted of Federal! control; and not ex- 
ceeding $15,000,000 Series ‘‘B"’ 6s, due Oct. 31 1935, are authorized to be 
issued for security to the United States for loans that may be made to the 
gompony for equipment and betterments (as of Dec. 31 1924 a total of $102,- 
768. ) (Series A, B, C, D and E) hid been issued and were owned or held 
as lessee by the company, of which $99,168,000 were pledged. 

Bonds to the principa) amount of $176,824.000 are reserved to refund 
debentures and underlying mortgage bonds. For further details, including 
a = pene secured under this mortgage, compare V. 111, p. 2423, 

15-Year Secured 6% Bonds.—The 15-year secured 6% gold bonds due 
April 1 1940 are issued under a collateral indenture with the Irving Bank- 
Columbia Trust Co. whereunder company has pledged as security $23,- 
000,000 ist & ref. mtge. 6% gold bonds, Series “F,"" dated April 1 1925, 
payable April 1 1940, issued under ard secured by company’s Ist & ref. 
— 5" dated Dec. 9 1920. Beginning Nov. 1 1925 and semi-annually May 1 
and Nov. 1 in each year thereafter, company will pay to the trustee as a 
cumulative sinking fund to purchase the bonds at not exceeding 105 
and int., or to the redemption of bonds selected by cali at such price, 1 
of the principal sum at any time issued, and in addition an amount equa 
to the int. upon the bonds acquired for the sinking fund by purchase or call, 
Proceeds of this issue were used to retire the company’s “European Loan 
debentures, which matured on April 1 1925. Holders of the debentures 
were offered the new 6% bonds in exchange for their holdings, par for par. 
V. 120, p. 953, 1323. 

N. Y.N.H. & H. Harlem River & Portchester 4s of 1904, V. 85, p. 1143. 

Debenture certfs. of 1906, V. 81, p. 976, 1039, 1493; V.84, p. 103. 694. 

Providence Terminal Co.’ bonds’ ($7,500.000 auth.), see V. 82, p. 929, 
629, 693, 1213, 1323: V. 83, p. 96. 819. 

The $39,029,000 6% debentures are convertible into stock op per and are 
secured by lien of Ist & ref. mtge. V. 85. p. 1270, 1339, 1402, 1647. 

In April 1918 $3,141,000 of the $19,899,000 30-year 4% debentures of 
the Providence Securities Co. had been acquired by the N. Y. N. H. & 
H. RR., which had assumed the Issue, and its shareholders voted April 
1917 to authorize not exceeding $16,758,000 4% debentures due In May 
1957. to be exchanged $ for $ for the rest. In Dec. 1924 $12.326,000 had 
been exchanged, leaving $4.432.000 outstanding. V. 106. p. 1577, 1689; 
V. 110. p. 2488, 2658 

The I-8 © Commission on Oct 16 1920 authorized the company te 
issue and pledge $3,500,000 equipment trust notes, Serles EE (Old Co DOD 
Trust Co , trustee), $2 800,000 thereof to be 7% “Class A” notes ($2,000, 
of these to be pledged to secure $2,000,000 prom notes) and $700,000 
to be 6% “Class B” (second llen notes} hese “Class B"’ notes and the 
remaining $800,000 “‘Clase A’ notes to be turned overtothe U 8. ar f 
in return for a loan of $1,500,000 under terms of Transportation Act of 1 > 

The “Class A” notes are in denom. of $1,000, due serially 1921 to 1935. 
The “Class B” notes are in denom. of $100,000, are due each Oct. 1 1921 
to 1927 inclusive. V. 111, Re, 1567. 

Of the $21,390,000 N. Y¥ estchester a Boston ist 4s, this company 
owned $2,190,000 on Dec. 31 1924. See “Public Utility Compendium.’ ’ 

suisanding Consoltdaued Ry Co. Leventures Assumed 
4% 1904 ...$4.255.,000 July | 1954/4% 1906 _. $2,011,000 Jan. 1 1956 
4% 1905 ..- 2.309.000 Jan. 1 1955'4% 1905 972.650 Feb. 1 1930 
4% 1905 _.. 1.340.000 Apr.1 1955) 
Outstanding Street Ratiway Bonds Assumed as of Dec. $1 1924. 

(All 5 cents except asshown. See “Public Utility Comperdium."’) 
W.&O.E.4%8$1,222 WOU Jan. 43|Ureenw. Tram .. 320.000 July ‘31 
N.H.& Cent... 254.000 Sept. 33) Branford Elec... 457,500 Oct. °37 
Hartf. St. 48_..$2,500,000 Sept. "4 |Mer.80.& Comp. 175.000 July °28 

4% debs...... 5, Jan. "3( |Staff. Sp. St__.. 400.000 July ‘56 
a Prin. and int. to maturity deposited with Union & New Haven Trust Co, 
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RAILROAD COMPANIES Miies | Date Par Amount Rate When | Last Dividend ‘Places Where Interest and 
(For abbreviations, &c., see notes on page 6) Road | Bonds Value \Outstanding % Payable | and Maturity Divi Are Payable 
Sew York Ontario & Western—Common stock os -- $100 $58,113,983) See text See text Jan 28 1925.1%|Checks meileai 
etary 9 (first) mtge $20,000,000 gold -.Ba. xot er Text 1892 1,000; 20,000,000 4¢ M & S\June 1 1992 Office, Gr Cert Ter, N Y 
Gen M $12,000,000 gold red 116 (see text) .. Nxc* &r eo-| 1905 1,000; 8.630.000) 4g J. & DiJunel 1955 — do do 
e Eaulp ¢ pt a 520.090 get b 420 ..-Baz eo-| 1913 1.900 150,000 4% M & 8) Mar'26-Mar '28|/Bankers Trust Co, N Y 
ew Yor — 
New York Phila & Norfolk— \ 
First mtge $3,000,000 g (V 68, ee a 979). --FP, zoe! 112) 1899 $1,000, 2.600.000) 4g |! & J\Jan 1 1939 Broad 8t. Station, Phila 
. snoeme mtee 6 Bee-culs tog av nS "Centra 8) = EP E 112, 1899 1,000; 1,000.00 ) 4 |M & NiJan 1 1939 Checks malied 
ew Yor m—S . 
N Y Sus & West—Midiand RR ist M g ext '10.Ce.xc*_ 72) 1880 600 &c| 3,488,500 5¢ \A & OJ/Apr 1 1940 Office, 50 Church Street 
Paterson Exten RR ist Mext in 1910 at 5% sf -xo*) 1) 1881 1,000 200, 5g J & D Tine 1 1950 do do 
New York s ay Western first M ref g.. ..- 3o*) 127) 1887 1,000} 3,745.000| 5g |J & J\Jan 11937 do do 
Second M ($1, old) 3d M on 72 m-Ce.s0*) 127) 1887 1,000) 447.000 44 6\F & AlFeb 1 1937 de do 
mertinge for 3,000,000 gold..-.Ce.xe*) 127) 1890 1,000) 2,552,000 5¢ |F & AlAug 1 1940 ds de 
Terminal! first m Be tar OSU ano ea mi ---)| 1893 1,000 on 2,000,000. 5¢ \M & N/May 1 1943 do do 
- Wilkes-B & E'n ME SPS) O00 (V 60, AS. 481) -G. xc 65 1892 1,000) 3,000,000 56¢ I & DiJune 1 1942 do de 
Samp ae notes O due $2 sem)-ann guar) ---| 1916 _s 55,000 44% eJ3 & J\Jan'26-July '26)/Phila Trust Co, Phila 
Passaic aN lst M (999 years rental) ext 1910-..2) : 1885 600) 70,000) 5 |S & D/Deo 1 1940 Office, 50 Church St, N Y 
New York Texas & Mexico— Galveston Harrisburg & San Antonio | . 
HA ee ae ity pele pee as Ps a 4 ooce 50 on  ] A & O|Oct 1 1925,3%/|/90 West St, New York 
| . 
ina—See Atlantic Coast LineiRR i . 
Southern—Stock $16,000,000 eutberings -.- sa5\ os-- RE aes eee Jan 1 1914. % %\Checks mailed Nort office 
qurirst General mortgage gold redeemable st iis) Us| 3231 104 | 10001 ‘*sos'oon| BE [MS NiMey ee Cee coty Trust CoN ¥ 
oo ‘ . u ° 
Suffolk & b Soret lina tt Cons mtge gold red 110 zs] a 1902 1.000 642.000 5 . JI & J Susy 1 1952 International Tr Co, Balt 
eee x 000 red 105 since 1915 Ce.xc &r* 789, 1911 6500 &c/h10 921,000 5¢ \F & Al\Feb 1 1961 Central Un Tr Co. 
h& Cape Peart 566 IE Bowccocceccces Col. ze *| 32) 1903 1,000 137,000 5g \M & S/Mch 1 1943 Irv Bk-Col Tr Co, NY 
‘ yy & Southport first mort $2,000,000 __- olx’ 61, 1905 1,000 374,000 5¢ \J & Di\Junel 1965 Irv Bk-Col Tr Co, N Y 
A & Asheboro Ist M $164,000 ¢-MeBa.xo 82) 1910 1,000 164,000 52 \J & JiJan 11940 Mere Tr & S Dep Co,Bals 
aay ~ a truste No. 55, due $8, 800 yearly..-.G ---| ions cocecee 88.000 6 J & J 15|\To Jan 15 1935|Guaranty Trust Co, N Y 
do Series “D"* due $14,000 ann...) ---| 1923 ..-.-... 112,000 © "Eeceuoses a =>  Riecacunidiamdmeduasecee 
h Further amount pledged, see text. | 


























Equipment trusts issued to Director-General for rolli stock allocated 
to this company. See a Bs on page 3 and V. 114, p. 2470. 


REPORT.—For 1924,in V. 120, p. 15 9. re, cpowed: 
24. 





Calendar Years— 1923. 1922. 
Average miles operated___..... ~~ 1,986 2,001 2,003 
Operating Revenues— z _ 
Freight st ls ad ch aris sr ak ah daa a ie 63,432,140 67,186,374 59,931,677 
Passenger __ 49.670,377 51,360,209 49,217,795 
SL CN GB os nccctcentsnsene 8,815,058 9,284,224 8,648,257 
Incidental_____- 4,188,399 4,949,794 4,431 ,069 
ER ina ain aks win cae arre 1,107,723 1,159,985 1 (017,843 

EE EE eee 127,213,698 133,940,586 123,246,641 
Operating Expenses— _ : 
Maintenance of way and structures. - 15, 919, 488 16,376,045 16,488,932 
Maintenance of equipment__._..--- 27,539,883 32, 217, 092 26,404,332 
SS gh ee 817 7 441 711 224 657 359 


EE EET 47,941 ‘947 53,037,109 51 (082,709 
Miscellaneous operations____._-___- 1,886,747 2,076,259 1,952,509 
General . . 3,396,118 3,403 443 3, 405 5,297 
Transportation for investment___-_- Cr.21 ,300 Cr.5,078 Cr.2,282 








ES ee ee 97, 480,323 107,816,094 99. 988, 8! 56 
Net operating revenue____________- 29,733,375 26,124,492 23,257,785 
pO EE aS 4,307, 973 4,934,004 4.586.324 
Uncollectible revenues_._____.____- 20.976 94,929 30,558 

Operating income_._............ 24,904,426 21,095,558 18,640,902 
Hive of freignt cars................ Dr .1 038 ,276Dr.3,486,187Dr.2 436,824 
Rent for equipment__............-. Dr.11,220 Dr.224,339 Cr.4,270 
Joint facility rente................ Dr.4,067, 551Dr. 4,107, 304Dr. 4, 134, 188 





Net railway operating income 
Non-operating Income— 


19,787,279 13,277, 728 12, 074,160 





SE re 1,262,900 2,505,506 1,666,885 
Income from funded securities... ..._- 1,126,019 1,134,663 1,120,607 
Income from unfunded securities_... 1,301,680 1,219,624 1,232,285 
Income from lease of road________-- 1.378.724 1,197,513 1,197,000 
Miscellaneous rent income... .. ~~~ 1,172,397 1,095,872 1,101,808 
= 127 529 39,054 6,322 
Totes now-eperating ine ome__... 6, 369, 249 7,192,233 6,324, 
Gross income......... ane 26,156,528 20,469,961 18,399,067 
Deductions— 
Rent for leased roads. _. 5,915,414 5,846,451 5,853,452 
Interest on funded debt_..._..___- 15,576,807 15,491,206 15,148,699 
Inte pon on unfunded debt 178,432 497,999 649,118 
ie Ke Ry. guar. (bond inte rest) 864,000 864,000 864,000 
A “operated property ; 113,189 112,588 112,000 
Miscellaneous... .____- eaacie dea *s 510, 036 574.823 682,734 
EEE i A NE a gOS 2 998 ,650 def2 .917,105def4,910,936 
Government guarantees x.......... --.-.-.- 45,168 





Net corporate income_.........-- 2,998 650 def2,.917 ‘10: 5de f4,865,768 

x The figures shown against this item cover lap-over items audited during 
the year applying to the Federal control or guaranty periods. 

For latest earnings, see “Railway Earnings Section" (issued monthly). 


ORFTO ERS.—Pres., E. J. Pearson; V.-P. E. G. Buckland, B. Campbell, 
A. P. a. N. Rice; Gen. Mer., J. A Jroege; Sec., Arthur E. 
Clark: Tre: A. S. May; Comp., H. 8S. Palmer; Gen. C ounsel, B. I. 
Spock. 

Directors —Howard ——e" ; James L. Richards and Jos. B. Rus 
sell, Boston; John T. Pratt, ie hins and J. Horace Harding, N. Y. 


Oity; Arthur T. Hadley, Now ovens W. B. Lashar, Bridgeport; Francis T. 
Maxwell, Rockville, Conn.; Edward Milligan, Hartford, Conn.; Frank 

Matteson, Providence, R. I.; Harris Whittemore, Naugatuck, Conn.; Edw, 
G. Buckland, Benjamin Campbell and Edward J. Pearson, New Haven; 
Charles F. Choate Jr., Southboro, Mass.: Frederick ©. Dumaine, Concord. 
Mass.; George Dwight Pratt, Springfield, Mass. Offices, New Haven, 
Conn.; South TTT Wh Boston; Grand Central Terminal Bidg., New York. 

y 2518.) 


NEW YORK ONTARIO & WESTERN RY. CO.—Operates from 


Weehawken, opposite N. Y. City, to Oswego, on Lake Ontario, in all 569 
miles, viz.: 

Road Owned— Miles. Road Controlled, &¢.— Mites. 
Oswego to Cornwall, N. Y ......272, t Pecksport, Conn. (leased) -- - 4 
branch to New Berlin... - 22. 22 tOnt. Carb. & S. (leased) Cadosia, 

Qo to Deih}. POA, N. Y., te Scranton, Pa, &c..-.. 73 

do to Ellenville, ‘etc .....-. ® Rome & Clinton (leased) ine *13 

— Utica Clinton & Bing. (eased) -*3] 

Total owned - 320 +Wharton Valley (owned) ---- -. 


Trackage(till 207 %) W.Shore RR. 
O'’nwaill to W’ken (V.61,p.425). 53 
Other GWackase......ccaccccccce 3 
* See this company 
¢t Entire stock and debt rg by N.Y. O. & W. 


GONTROL.—In Oct. 1904 N. Y.N. A. & A. RR. acquires $29.160.000 

eom. stock at $45 per share aod $2, 200 of the $4,000 V. 95. p. 481, 

V. 79. p. 2086, 2643; V. 80. p. 1363. 2458: V. 81. p. fess: V.97. p. 1427. 
Tentative valuation, V. mtr p. 522. 627, 1064: 


STOCK.—-There is $4,000 old preferred. V. 79. p. 977. 980. 1332. 


COAL PROPERTIES—"“OTHER INOCOME.”"—In_ 1899-1900 coal 
properties having then a maximum output capacity of 2,700,000 tons 
annually, were brought under friendly control with aid of loans from the 

liway Co. and are now owned by the Scranton Coal Co. and the Elk 


+Elienvitie & Kingston (leased) - 2 
+Pt. Jervis Mont. & Summitvilie 
(leased) 38 








The $6,000,000 5% 1st mtge. notes issued by the railway to enable these 
coal companies to uire the aforesaid properties were all paid off on or 
before Dec. 1915, on Dec. 31 1924 The railway held as first liens on 
said properties former 2d mtges. for $1,000,000 and $2,225,000, respec- 
tively. All interest on the mortgages to date has been paid. 

- DIV 8. °66-" 


11.°12.°13.°14-'15. 16.1917. °18.°19.°20. "21. "22-24 Jan;'25 
eee? vy 0 2 None 1 None 2 1 1 2 None 1% 


NDS, &C. —Refunding mige. for $20,000,000 covers 319 miles of road 
owned, all the securities of the Ont. ont. & Scran. Ry., 54 miles. and all 





after-acquired property. V. 72, p. 87; V. %, P; 2012: V. 80. p. 651. As 
to the gen. mitge te 1904 see 75 a. p. 1332, 1432; 92, p. 462; V. 
94, p. 1508: V. 96, 420, 653. 

REPORT Yor 1994 showed: 

Year ending Dec. 31— 92: 923. 
0 OR a ee $13, 666, 132 $13,937,366 
Net operating income... 3 1.675.368 1,006 955 
ot "SSRIS PISEA SRS op Eee a Ge MORES. 347,194 508 ,284 
hn a 1,395,061 1,392,454 

SEPT LE SOE TCR ORE $627 500 $122,785 

For latest earnings, see “Railway Earnings Section” (issued monthly). 

Pres., John B. Kerr: V.-P., & Treas... Richard D: Rickard. Office. 


Grand Central Ter minal, Now | York. —(V. 120, p. 581 


NEW YORK PHILADELPHIA AN? RoRPoL’ =m _£0- — Leased to 
Penn. RR. for 999 years from July 1 1920. a 849. Penn. RR. 
owns all of the $2,500,000 stock. “Bonds, see sabhs = “ad of page. 

The I.-S. C. Commission has placed a final valuation of $11,200,000 on 

the owned and used properties of the company as of June 30 1915. 

Divtdends.—Divs. have been paid as follows: 1901, 6%; 1902, 5%; 
1903, 6%; 1904, 6%. and 2% extra; 1905, 8% and 2% extra; 1906, 10% 
and 25% in stock; 1907 to 1924, 12% yearly. 

EARNINGS.—For calendar year 1924: Gross income, $542.145; 
ductions, $162,178: net income, $379.966; dividends paid, $300.000. 


OFFICERS.—Pres., A. J. County; Sec., Lewis Neilson; Treas., Henry 
H. Lee. Office, Philadelphia , Pa.— (V. 120, p. 3310.) 
E yh YORK SUSQUEHANNA AND WESTERN RR. CO.—(See 
“Tte j apn.) 

Owned (tn fee) or entire stock. Miles.| Wilkesbarre & Eastern..-...-.... 64 
Jersey City to Stroudsburg, Pa-. 99 | Susquehanna Connecting RR.... 8 

(Double track 19 miles.) Ce PER sané cceesennoce 24 
Beaver Lake, N. J., to Unionville. 20|Trackage ......-.-.--...------- 

Total road operated December 3] 1924... .................-...--223 

STOCK —Pref., $12.964.344: °com., $12,816,319, of which the Erie 
owns $25,735,417 common and preferred—of this, $6,630,000 com 


and 36.6350,000 pref. being deposited under its mortgages. Dividends on 
pref.. Nov. 1891 to 1892, 2%% yearly: none since 

BONDS.—General 5s are reserved to retire 244%s. See abstract, V. 52. 
p. 84. The seconds are exchangeable for generais on pay weems of an assess't. 

Terminal bonds, see issue of Jan. 1898 and abstract, ¥. 57, p. 512. 

The $3,500,000 Midland RR. 6s were extended 30 -M from 1910 st 5% 


and $200,000 Paterson Ext. 5s 40 years at same rate. V. 90. Dp 372, 91. 

Equipment notes, 1916. V. 103, p. 61. 

REPORT For 1924 showed: 

Calendar Years 1924 1923 
Total railway operating revenue 5.150,248 $5,482,001 
Ope ing income 109 416 163,101 
Net railway operating income def 13,253 193 050 
Other income 6.152 def] .519 
Deductions 812.926 809 359 

Balance, deficit $770,027 £617 828 

OFF IC E RS Pres., F. D. Underwood; V.-P., Wm. A. Baldwin; V.-P. 
& Gen uunsel, Geo. F. Brownell: V.-P. & Sec., G H. Minor; V.-P., 
Thos. c. Powell; Compt., Ch S. P. Crawford; T . Wm. J. Moody. 
Offices, 50 ¢ > ‘h St., New York. 

—(V itl, - 190.) 


NIAGARA FUNCTION RY.—A terminal and switching road extending 
from Niagara Falls, Y., to Prletchers Corners, Y., 4.36 pies, factory 
sidings, 9.16 miles. Ninlocirically operated since Sept. 1 1913. 97, p. 
1837. Stock, 10,000 shares of no par value, all owned by Resnaie Falle 
Power Co. 

Pres., Paul A. Schoelkopf; Sec., 
Little. —(V. 115, p. 2906.) 

NORD RAILWAY.—(V. 121, p. 195.) 

NORFOLK SOUTHERN RR. CO.—Operated Dec. 
miles extending from Norfolk. Va.. to Raleigh, Goldsboro and Beaufort and 
the Piedmont Section, N. . With branches. Of this total, the company 
owns 790.263 miles and Ben 1: 33. 895 ) miles (from Goldsboro to Morehead 
City), and has trackage rights on 7.725 miles 

Owns entire capital stock and bonds of John L. Roper Lumber Co. and 
entire stock ($175,000) of Carolina RR., Snow Hill to Pink Hill, N. C., 
35 miles, which company leased in 1921 the Kingston Carolina RR. Co. 
until 1996. V. 95. p. 1684; V. 96, p. 863. Acquired the Durham & South 
Carolina RR in 1920 V. 116, p. 2292. 

As to Cumnock Coal Mining Co., an ally, see V. 106, p. 607. 822 

The I.-S. C. Commission has placed a final valuation of $21,622,000 on 
the owned and used preperty of the company as of June 30 1914 and $6,500 
on its owned but not used property, and $2,804,465 on the used but not 
owned property. The valuation figure includes the properties of the At- 
lantic & North Carolina RR. and the Carthage & Pinehurst RR. 

Tentative valuation, V. 113, p. 1054. 


ORGANIZATION.—Successor May 51910 to N. & S. Ratiway, foreciosed 
Dec. 7 1909 per pian V_ 87. p. 614. 678. Incorp in Virginia May 2 1910 


BONDS.—Of the “First & Ref."’ $35,000,000 bonds, $3,981.000 were 


Fred’k L. Lovelace; Treas., W. Paxton 


31 1924 931.883 





Ra 
Hill Coal & Iron.Co., the Railway Co. owning the stock of both companies, 





reserved to retire a like amount of underlying bonds. To Dec 31 1924 
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RAILROAD COUPANIES 


Miles} 
(For abbreviations, &c., see notes on page 6) 


Road 


Date 


Bonds | Value Outstanding v4 


| 
Amount | Rate | when 


| Last Dividend Piaces Where Interest ane 
| Payable 


and Maturtty | Dtetdends are Payable 





Norfolk Kerminel— ist M $2,000,000 ¢ G.xc* 
Norfolk & Westera—Common stock $250, 600 000. Gx 
Adjust f eDas stock non-cum $23,000.000_ Gx 
N & W gen (now ist) M Norf to Bris &c ¢ --FP.xc* 
New River Division first mortgage gold ...FP.xc* 
Improvement & extension mortgage gold_FP.xc* 
Scioto Valley & New Eng list M assum gold-Ce.zc* 
N & W Pirst Consol mtge $62,500.000 g.-Ba.xc* &r® 
Div lst lien & gen M (text) g red 105 beg 1929 ix 
Pocah joint M $20,000,000 g call 105 s f.GP.xc* &r 
Convertible bonds cold red text a 
do do 13.300 .000 gold es.-F xc* &r* 
do do gee text gold red . G.xc*&r* 
do do $17,945,000 e see text G.yc*&r* 
Winston-Sal So’b’d 1stM$5,.000. a gu Us.xc* &r* 
Seu tr Series of 1922 due $670. CP 
0 Series of 1923 due $800,000 ann. Bed 
do Series of 1924 due $690,009 s-a __--.. c* 
do Series of 1925 due $600,000 ann 
North Carolina—Stock 7% paid from rental _- - 
North cast Penn—Ist M gold gu P & R (ext) red 105 
after 1925 GuPkvc* 
Sorth op —Stock 8% gu 990 yrs $6,000,000 auth-. 
Oid second M (now Ist) (7s clamaed in 1896) ._kvc 
General mortgage extend. in Tr tn 1903_FP. event 
Funding loan bogds 3400 iat ean @ » 
North & South Caro inate” _ ee Air Line 
Northern Alabama—lst M($350. aco prior lien) Col xc 
Northern (N H)—Stock 6% ren 
Northerno California Say EE Pacific RR— 
Gorthern Central—Steck (see text) a " 
Firet oases e State of Be land loan (V 74.p 1197) 144, 1855 | .. 
Second G Ser “A” & “B"’ (A $2,474,000) -_FPx 144)°76-'82) 
Gen & ref tee gold ‘tt ly -_ xc*& 142) 1924 | 


| 
| | 


1911 


112 
ey 


$l, 000) $1,000,000 
100 136,599 790 See 
00 22,992,3 


50 
500 &c 


| moe ww we 


1,000 
100 


50 | 


1,000) 


| j 
| 


roy 
Sn 
| 


N May 1 1961 |Guaranty Trust Co N Y 
M Dec 19'25 2% Office, Philadelphia 
F Nev 19 '25 1% Ottice, Philadelphia 
N May 1 1931 |Bankers Trust Co, N Y 
| do do 
= do 


te) do 
iBankers Trust Co, N Y 
oO do 


i 


oO 


| do do 
| Bankers Trust Co, N Y 
do do 


| do do 


} do do 
United States Tr ag BY 
a 
do 


de 
Bk of} N A & Tr Co, Phila 
A See text | Burlington, NG 


oO Apen 11930  |Reading Terminal, Phils 
F v25'25 2% came, ae S 3d St, Phils 

N) May 1 1936 do 

JJan 11953 ps do 

N Nov 1 1928 epee: Terminai), Phila 

J 


July : 1928 ‘Trese’ office, Washington 
J \Oct 1 1925 1%) 50 Congress 8t. Boston 


J July 15 19254% ‘Treasurer’ s Office, Balt. 
27 _\Irredeemabie do “dao 
JJan 11926 do 
S\Mar 1 1974 do 


| 
| | 


Ett abel od ele 4 
OSCR SSS aee eee 


wn 
io) 


O Apr °26- By "34 
J To Jan 1 1935 


Mi eo Kama RRRAAR 
os] 


RR 


ESE > sop 


—— See 


Roe 
co 
i 


ses $2 33: 
ole fs 


| 


- a “a 


CIAO AN BPWROA WHS LLO4 LPH EEE AOOQM 


R 
se 
eer 








retired by stnkios fas nad, 2.358.000, held for company by Central Union 


Trust Co., $2,03 wad Public. a0. at 400; as collaters! for 3-year 
notes of 1917 ‘pledged, § . Govt. and pr. Gen. of 
RR. as collateral, $389 Sho. in treasury, Sil. 000, V. 107, p. 6 

These bonds are secured a first mortgage on 334 miles, cae. subjeci 
to mpdert ng iasues $3,805,000, on 455 additional miles, ané 
also b ~{= on ly the entire coipment valued at about $2. 
720,625: else by a Ist lien on the entire stock ($1 000.000) and Ist M. bonds 
of the John L. Roper Lum Sinking fund $100,000 yearly, as long as 
the lumber comparsy bonds are ‘pledged at least one-half for purchase or 
redemption of bonds of this -., the Wor S if any, for arse > ae 
impts., &c. V.93. pv. 1434: 96. p. 487: V. 97. p. 1204: V. 98, 523. 
gE ulpment trust 6s, Series B, “des on or before 1926, $2.600 (Dec. P31 1924). 

quipment trusts issued ‘to Director-General for rolling stock allocated 

to this company. See article on page 3 

On Sept. 30 1925 there were outstanding $1,715,100 U. 8. 
due 1930-32. 

DIVIDENDS.—In ie. 2% (quar.); 
None since. V. >» Me 1000, 1072. 

REPORT.—For 1924, in V. 
Calendar 0 cee. 


Govt. notes, 


1912 to Jan. 1914, 2% (Q.-J.) 
2393, showed: 
“Total Int 
tncome 


ear— Rer Ac 
--$9, 291, 92 8 $1,839,144 2,446, 052 2,037 .531 
‘ 55 $1.798.043 $2 H5RURI2 $2,207,462 
$1,413,673 $2049. 601 $1,940,549 
957 .820 1,631,889 1,955,562 
For latest earnings, see “Railway Earnings Section” 
OFFICERS.—Ernest 
Kyle, V.-P.; F. P. Pelter, V. 


120, p. 
Net (after 


, rent, 
tazes) 


Bal 


def323. ‘67 
(issued monthly). 
Williams, Chairman; Geo. R. Loyall, Pres.: E. D 

P. & Gen. Mer.; J. F Gee orge, Treas.: M. 8. 
Hawkins, Sec.; J. R. Pr itchard, Asst. Sec.; J. C. Nelm ; Jr. , Gen, Aud 
Office, Norfolk, Va cw s Bake De 1566.) ) 


NORFOLK TERMINAL RY.—Owns a union passenger station at 
Norfolk, Va.. with approaches, opened June 1 1912, used by the Vir- 
cinian Ry., Norfolk & Western Ry. and Norfolk Soythern RR., which 
own the entire stock and undertake to meet all expenses, charges and 
interest and principal of bonds. The I.-S. C. Commission has placed a 
final valuation of $995,000 on the owned and used property of the company, 
as of June 30 1914. Bonds authorized March 2) 1911, $2,000,000. 
guaranteed, principal and interest, by the three lessor companies, of 
which $1,000,000 nave been soid Redeemable at rT after Nov i 1825 
V. 92. p. 660, 1109; V. 93, 667, 1191. Pres., C. W. rch pe New 
York; Sec., T. E. Bristow; Treas | J. F. George; Gen. Counsel, o Ee Bs 
Loyall, Norfolk, Va.—(V. 118, :. 25 7 ) 

NORFOLK AND wastean RY. CO.—' 
from Norfolk, Va., westward 
ward to Hagerstown, Md., 


See Map.)—System extends 
to Columbus and Cincinnati, O., and north- 

with branches to the various coal fields in 
Virginia and West Virginia. 


Road Ownda— Miles. 
Norfolk, Va., to Columbus, O...707 
Radford, Va., to Bristol, Tenn__11] 
Roanoke, Va., to Hagerstown ._238 
Graham to Norton 
No. Caro. Junction to Fries_.... 44 —— 
Lynchburg to Durham, N. C -115 Total operated Dec. 31 1924 2,240 
Portsmouth Junction to Cincin- 

Me 


nati and Ivorydale._._..._.-- Double track ol ae 


ORGANIZATION .—Successor in 1896 of Norfolk & Western RR., &c. 
foreclosed per plan in V. 62, p. 641. As of Dee. 31 1924 the Penn. RR 
owned $41,698,200 common and A ah 320,000 adjust. pref. V. 
V. 88, p. 1062; V. 98. p. 763; V. 95. p. 361, 688. Boat lines, V. 

Tentative valuation as of p SS. 30 1916, $237,392,000. 
tested, V. 119, p. 694. 

The stockholders on May 23 1925 ratified, 
= by public authorities, 
° 


Roanoke to Winston 

Sundry branches 

Oper. under lease.......... . 
TERED stectcticeccssngns 


83, p. 502; 
105, p. 73. 
Valuation pro- 


subject to any necessary 
a contract of lease to this company 
the railroad, property and franchises of the V irginian Ry., for a term of 
999 years. "he terms of the proposed lease provide for the payment by 
this co. of operating expenses, taxes, int. on funded debt, a reasonable 
amount for the maintenance of the corporate org: anization and divs. at the 
rate of 6% per annum on the Virginian co.'s on anding pref. stock, 279,550 
shares, and common stock, 312,715 shares. . 120, p. 2143. 


STOCK .—Provisions of pref. stock were he the issue of April 1897, p 

On April 10 1919 steckholders authorized an increase in the aapeoead 
common stock to $250,000,000 chiefly in order to provide for the couver- 
sion feature of new convertible bonds. V.108, Dd. ~ ‘_ See below 


DIvs— { #. VF b ov ‘07. "08. by? "10. "12-" AS 16 1917-25 
Jommon -_. % | 3% 4% 56 4 4% 5 bi 6y'ly.7% Text 
To June 1916 dividend wae increased to 1%% quarterly and an extra of 
1% was paid. 1917, XN 1%% and 1% extra June 1917 to Dec. 1925, 
1%% quar.; also paid 1 “extra in a 1922, Dec. ae *. 1924, and 
Dec. 1925. Adjust. pref. receives 4% p. a. (1% Q.-F. 
BONDS.—The First Consolidated mtee. of 1896 Is sob to $62, 500, 000, 
the balance unissued being Bo 60 A eo the Frat ae bonds. 73 
50 SETS RT 75. ‘ i+ Po! 1660; 29. See 
of pate: AR iz >. R57. 438, 32, 3 1080; 75, p. 505: 


& wr Aeaiinakas joint bonds are secured b x apent 300,000 acres 
of onal lands owned and held by the Pocahontas & Coke Co. 
which about 78,632 acres have been | to com et whose stock ‘ 
all owned by the United States Steel Corporation and 99,368 to other con- 
cerns, subject to royalties. They are subject to call at 105 for a stoking 
rene of 2% ~, pare + V.106. p. 1239. V.73, p. 845, 902; V 

41, 380, 1197: V. 75, p. 502. These bonds are the joint and dA" 
obligations of the Rotlway' Qo. and of the Coal & Coke Co., but as between 
the two companies the debt is to be paid by the latter company. 


Divisional 1st Lien and Gen. Mige. 4s of 1904 ($35,000,000) authorized for 
future capital requirements are a ist lien on extensions and branches -_ 
also a lien subject thereto upon properties covered by lst Consol. M. -7 


; ant 


abstract, V 
. 213 


Vu Ad 





D. 1549; ws 79, Ds 501, 628, 973, {ess 1704, 2148; V. 80. p. 1175; V. 82, 
p. 510 'V. 83, p. 1471" V. 88, p. 231, 453 V. 119, p. 2643. 

The Cone dt , of 1907, of which <8. 569,000 were issuea 1907-10 (V. 83, 
L. 380, 435, gi) aateesheaeiie into common stock . $ for $, prior to June I 
ite and canes e call at 105 & int.; $25,284 Wy bonds were 

averted. - 1412 vey Y oe, . 1248; V. 8 . 86; V. 90. 
>. 772. T4355. v. 853 D. i334, 1 . 1592; V. 106, p. 

Convertible bonds of roid > fe ao TE into common oh. $ for $, 
prior to Sept. 1 1922, and Chereafver, subject to call at 105 and int. $13.- 
259.000 bonds were converted. 94, p. 208, 417: V. 95, p. 687 

The 25-year 44% % convertible bonds of 1913 were convertible into com- 
mon stock, $ for $, prior to ort 1 1923, and thereafter are sub. to call at 
105 & ins. Converted, $18,238,000. V. 96, p. 360, 653, 948; V. 97, p. 666. 

rovide for capital requirements during 1919, &e., the holders of 

bot classes of stock of record Dec. 18 191 (see V. 107, 2098) had the 

privilege of subscribing at par for $17,945,000 Convertible 10-year 6% 

gold bonds of 1919 in amounts equal to 12% % of their respective holdings. 

00 bonds are convertible at any time before maturity into common stock, 
$for $. Converted to Oct. 6 1925, $13,818,700. 

The $5,000,000 Winston-Salem Southbound Ry. lst Mtge. bonds are 
guar. jointly with the Atlantic Coast Line Rv. Co. Also guar., with _ 
ginian ay: and Norfolk Sou. Ry., $1.000,000 Norfolk Term. Ry. Ist 4s, 
and, with Southern Ry. and Winston-Salem Southbound Ry., $800,000 
Win: ton-Salem Terminal Co. Ist 5s. 

REPORT.—For 1924, in full in V. 120, 

Calendar Years— 1924. 19 
Total oper. revenues. __$97, 707, 310 $95, 
Total oper. expenses. 69,875,109 
Operating income__.... 20,418,662 6 
Net ry. oper. income. 22,463 369 2( 
Gross income... 23 546,593 
Deductions fr. gross ine - 5,303,245 
Divs. on adj. pref. stock 919,692 
Divs. on common stock. 10,608,5: 39 


thereafter 


« 


. 1761, showed: 


oot ‘682 $90, 352. ‘887 $8 
598,871 68,052,804 we 
1 

1 


a 
Dorin awNe 


Sos 


000° 
aS 
Ber) 


741,639 16,292,144 
(008 866 8,590,689 
3,613,076 774,166 
4,824,579 5319178 

919,692 919,692 
10,327,616 ‘ 9,960.7 M4 8 


$7.541,189 $8: 
“Railway Earnings Section” ocaeat monthly). 

OFFICERS.—Pres., A. C. Needles: V.-Ps., W. J. Jenks, B. W. Herrman; 
©. 8. Cbhurebill, EH. are n . & Asst. Treas., |. W. Booth; Treas... 
Jose ph B. Lacy; C omp., . HW. Wilson; Gen. Mer., J. E. Crawford. Offices, 
Roanoke, Va., and C The rcial Trust Building, Vhiladelphia. 

DIREC TORS. —F, 8. Royster, Norfolk, Va. David . © hg ret 
Roanoke, Va.; E. H. Alden, Samuel Rea, W. WwW. Atterbury. . Reath; 
oe 4. ¢ ounty, Phila.; S. P. Bi ish, ¢ ‘olumbus, O.; M. C Pi oetas Phila., 
N. D. Maher and A. C. Needles, Roanoke, Vol, 121, p. 215 ‘) 


NORTH CAROLINA RR.-—Owns from Goidsbore to Chariowte, N. O84 
222.44 w.; Caroleigh Jct., N.O., to Caroleigh Mills, 1.90 m.; total, 224.34 
miles. Leased from Jan. 1 1496 to the Southern Ry. for 99 years at $266 .- 
000 (6%% on stock) per year till Deo. 31 1901 and $286,000 (equal to 7% 
ynstook) balance of lease; also taxes. V.63. 0.361. State of North Caro 
lina ho’ ‘s $3,00) 000 | stock. k.—(V. 1 117, p. 25.) 


NORTH PENNSYLVANIA | RR.—Owns trom Philadelphia, Pa., 
lebhem, Pa., 56.54 m.; Delaware River branch, 21.10 m.; 
10.07 m.; total first track, 87.71 m.; total track, incl. 3d, 3d and 4th track 
and sidings, 278.98 m. Leased for "990 years from May. | 1879 to Phils. 
& Reading RR. at 8% on stock, and lease assumed in 1895 by Phila. & 
Reading Ry. Pres., Charles KE. Ingersoll.—(V. 18, p. 668; V. 103, p. 2429.) 


NORTH EAST PENNSYLVANIA RR.—Owns road trom Glenside to 
New Hope Pa. ° 64 miles; 2d track, 1.99 m.; total tracks, 23.05 miles. 
The 1.-S. C. Commission has placed a tents itive valuation of $751,726 on 
the total used, and $7! dl, 471 on the total owned properties of the company, 
as of June 30 1917. ‘apital stock, $400,000, of which $328,950 owned by 
Reading Co., par $50. The $400,000 Ist mtge. 5s, due Ap ill 1920, were 
extended to April 1 1930.—(V. 120, p. 3063.) 

NORTH & SOUTH RY. OF WYOMING.—(V. 118, p 1912.) "SM 


NORTHERN ALABAMA RY.—Sheffieid to Parrish, Ala., and branches, 
112.50 miles. In April i899 4 2, majority of stock and’ bonds ae by 
the Southern Ry . 68, dD. See also V. 69, pv. 391 

Steck is $2,000, 000, of which Southern Ry. owned $1,895, 400 on Dec. 31 
1923. gi. supp. mtge. of 1898 $400, — ) of the outstanding $1,700,000 


lst 58 were made prior liens Vv 67. 2! 
For latest earnings, see “‘Rallway rains Section” (issued monthly). 
Washington, D. C.—(V. 69, p. 28.) 


eam . Fairfax marrison, . 

THERN (N, HH.) RR.—Owns eaten. N. H., to White River Jot., 
we 7 m.; branch to tristol, N. i. 13 m.: total. 83m. Subsidiary lines, 
Concord & Claremont RR., 71 m. : Peterborough & Hillsborough RR., 19 m 
Lease to Boston & Lowell for 99 years from Jan. 1 1890 was assigned to 
Bos. & Me.; rental now 6%, payabie in gold. Until July of 1% extra 
was paid regularly from contingent fund. Also in 1894 fo extra 
in 5 =. 2%: in 1897. 5%; in 1904, 4% % extra.—(V. 106, >. 


THERN CENTRALRY —Owns Baltimore, Md., to el Pa. 
130 po Wy all doubie track; branch, 8 miles; total, 142 ‘miles. Leases of 
Shamokin Valley & Pottaviile KR. and Elmira & Williamsport RR. were 
assumed by Penn. RR. +. 

The stockholders on By 2 1910 voted to lease road to Pennsyivania RR. 
tor 999 years from Jan. 1 1911, the holders of the $19,342,550 stock to 
receive a stock div. of 40%; also 10% in eash from treasury assets and 
guaranty of 8% on = the stock during the lease, retroactive to Jan. 1 1911. 
Vv Ol. p. 154. 327 . 871, 1026. he lease went into effect in July 1914. 
Vv. 99. 343, 49: 7 91, B. aie V. 92, p. 527, 1109, 1179, 1243, 1566: 
v.93, 45, 286: V. 96, p - 102, p. ‘2342. State of Maryland ist M. 
of 185 102, Dp. 1060. He 

jeoom —-Penp’ RR. on ies. 31 1924 owned $13, ose. O50 of $27.77 ,200 
sutstanding stock. The auth issue was increased Nov. 1910 from 
$20,000, to $27,079,600, and in Feb. 1924 to ° $33, 679, "600. A ey stock 
lividend ($7,737,000) was paid Aug.51914. V. 91, p. 1630; V. 98, p. 1695; 
V. 99, p. 271, 538. wee aie ent tote eal oth RE OO TL. uae 


aes 


Sonne 


oom 


0,7 
4,6 
1, 
4, 
5, 
5,! 
8, 


Jalance, surplus. : “$6 715 5,117 
For latest earnings, see 


67 4.5 $617,299 
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| Miles! Date 
Road Bonds 


RAILRUAD COMPANIES 
(For abbreviations, &c., see notes on page 6] 


Par 
Vaiue (Outstanding % 


Amount Rate Last Dividend 


Places Where Interest and 
and Maturtly 


When 
| Payable Dividends are Payable 





Cc 21 


Bosthere of New Jeeta (see V 69. p 81)! 
stM ye % t Migaty is 1927 see text 
Gen mtge $1. aro 6 ins quat by leese... Vem. xe 
Northern Ohio—Ist M g ($15,000 ig & 1_Ce.xc* 
Nesthera Pacific Ry—Stock $2 000.006 authorized) 
Wash & Columbia River ist M ary assumed _F.xc*) 
Mortgages of Northern Pacific Ratiway— 
Prior ay | L, EY oe 537,000 gold land gr._Ba.xc* &r 
Genera! lien M $190,000,000 gold land gr_F. -xo* éer| 
st Paul-Duluth Div pur money M $20, 1000. 
Ref and Impt M gold ($, £, fr) red text- “G.ct&r® 
do do Series B red 
do do Series © bonds red (text) - 
do do Series D bonds red (text) _ 
Equip. trust cert. due $450,000 co. he c® 
do do Due $450,000 yearly 
do do Due $235.000 yearly 
Bonds Underiying Si Paul & Duluth Die Mige 
St Paul & Duluth first mortgage assumed _. __ -.zc*| 
Consol mtge assumed $5,000, yA gold _.Mp.zc* 
Washington Central ist M g $15.000 p m____xCol 
Northern Pac Term Co—First M gold 110 __F.xc* 
Northern Railway (Cal)-—See Southern Pacific RR 


a b Incl. amounts in treasury, viz: a $5.448.500. 


E 


ee 
3333~ 


ee ee | 
ooo oOooO 
i) 
- O 


to NNMNON— 


UNoern~-> 


-_ — 
x 
Bees 
oom ats 
- Seieeiannl 


a 
“ 
a 
. 





b 2.48 0,000. 


$100. 
100 &c) 
1,000 
$1,000, 
1,000) | 
500 &c 108,541,600) 


$1,000,000 M 
-000 
154,000 
$2,500,000 
24 


-000,000) 
b2,620,000) 


i 


1925 1%|50 Church St, 
1 1927 do 
2000 do do 

1 1945 Cent Un Trust Oe, Nay 
Vv 2 1925 J P Morgan & Co, N 

July 11935 Office 34 Nassau St, N Zz 


Jan 1 1997 J P Morgan Oo, New York 
Jan 1 2047 do do 
D'Dec 1 1996 do do 
J July 1 2047 New York, &c. 
New York 
New York. 
New York 
N To May 15 1930)J. P. Morgan & Co. N. % 
A'To Aug 15 1932)J) P Morgan & Co, N ¥ 

N Y 


S To Mar 15 1940/J P Morgan & Co, 
J P Morgan & Co, N Y 
do a 


A\Aug 1 1931 

Dj\June 1 1968 0 
Bankers Trust Co, N Y 
Winslow ,Lanier& Co,N Y 


an 
es 


New York 
do 


mR 
= pas 
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Q—M Mar 1 1948 
JJan 1 1933 


Ohana LENE ®apom BOrorh 


RRR 
~ 








| j 


| 
| 
| 





DIV8.— ‘88. ‘89. ®. "91. "92. ‘93. pe. re "14.Since under Lease 
Percent.... 7 s 7 8 8 yri yriy.* y? early. 

* Also Jan. 1907, 1255 % paid in ald 83.14 149 1 160). 3, p. 471. 
Also 10% extra in cash and 10% k und sigis ‘and 28% 


extra in cash represent 8% £7) + eng 
Jan. 11911 to day 1191 bX which lease was held up. D. rts 


BONDS.—The total authorized amount of the age: | & ref. mtge. is limited 
to $30,000,000 at any one time outstanding. 231,000 bonds are to be 
reserved to retire a like amount of ~~ bonds which mature on 
April 1 1925 and Jan. 1 1926, and which may not be extended, so that after 
Jan. 1 1926 the gen. & ref. mtge. bonds wil! be a first mortgage, subject 
only to a charge of $90,000 per annum, payable to the State of Maryland. 
The balance of the authorized amount of bonds meg be issued for additions 
and betterments, for new properties, for new equipment to the extent of 
,000,000 and for other corporate purposes, all as provided in the mort- 
gage. V.119, p. 455. 
REPORT. at cal. year 1924: Rental from lease of road , 
interest, &c., charges, 41 178i divs, $2,166,172; sarplus, $22,683 
Pres., Samuel Rea; beans. Jas. F. Fahnstock.—(V. 1 » DP. 2397.) 


NORTHERN BR. OF NEW JERSEY.—Owns from Croxton, N. J. 

ark - ; leases Sparkiil to Nyack, 5m. Leased to the iirie 

R. ty dens ? 1898 for the term of its corporate existence, for interest 
en bonds, 4% on $1,000,000 ae. hy ee eg & taxes, and all cor- 
porate expenses. he $650,000 maturing July 1 1917. 
were extended until July 1 1027" with sem go V. 104, p. 2553 
(V. 104. p. 2553.) 


NORTHERN OHIO RY.—Owns Coplay Jct. to Delphos, O., 152.34 
es. Was leased for 999 years to Lake Erie & Western RR., whi hich owned 
the $3,580,000 common stock, but in Jan. 1920 the latter company dis disposed 
of the lease and stock to jae Akron Canton & Youngstown 110, 
562. Pref. non-cum. stock, $650,000; par, $1 hy auth.. 
Ki, ,000; issued, $2, 500, Roo. and $1,500,000 reserved for extensions at 
15, 000 per mile. —(V. 66, p. 337.) 


NORTHERN PACIFIC RY. CO.—(See Maps.)—Operates one of the 
leading lines to the Pacific, having its eastern termina! at St. Paul, Minn., 
and Duluth, Minn. (the head of Lake navigation), and running thence west- 
erly, traversing the great wheat beit of Minnesota and North Dakota, the 
mining district of Montana and the farming country of Washington to 
Tacoma and Seattie and to Portiand, Ore., with branches. 

Main Line— Miles.| Operated by controlled lines_.. 
Ashland, Wis., to Portland, Ore.2,266 | Operated by other companies-. 
Bt. Paul to Staples and Brainerd 380 Industrial spurs 
Other main lines 24 


Total main line..........-- 39% 
Various branch lines 


» $2.739,633, 


179 
437 
1 


| Total system Dec. 31 1924_-.7, Ais 
70 | 2d, 3d and 4th track 
31! Yards tracks and sidings 


Total oper. directly_....._- 6.701 | Tot. system track Dec.31 ‘24..11,342 


The Manitoba branches, aggregating 355 m., were leased for 999 years 
from May 31 1901 to the Provincial Government and sub-iet by the latter to 
the Canadian Northern Ry. at a rental of $210,000 annually for the first 10 

ears, then $225,000 for 10 years, then $275,000 for 0 zeae @ and thereafter 
$300.1 000, with option of purchase any time for $7,000 73. p. 610 

Owns jointly with Great Northern the stock of Spokane portland & Se- 
attle ay: . extend! from Portland to Spokane, Wash., with branches; 
ece V. 81. p. 1101; V. 83, p. 1111: V. 86. p 1530. The Sp Port. & Seattle 
owns majority of the stock of the Oregon Electric and United Rys..of Port- 
land. V.91.p.1178. Twin City Belt Ry.. org.in 1917. See V.104,p.560. 

In 1909 arranged for joint use of Co’s line, Tacoma to y eecave, 

135 M., with Gt. Nor. and Un. Pac.; V. 88, p. 1373; V. 93, p. 
4 1918 be a running its own trains into V ancouver, B. C.; 
Aug. 16 19 
In 1912 the Midland Ry. of Manitoba, formed in the joint Interest of the 
company and the Great Northern, obtained = rights from the Cana- 
Gian Northern Ry. between Emerson, 7" and innipeg, 66 miles, for 
20 years. with provision for 999 years 95. p. 298. 1129: V. 97. p. 1038. 

In March 1921 organized the Abearoks Oil Development Co., In order 
to further the development of the railway's oil and ~, lands and rights in 
North Dakota, Montana and Wyoming. V. 1 933, 2759. In Jan. 
1922 acquired the Walla Walla Valley Ry. V. 4. p. 410 


HISTORY.—This Wisconsin company on Sept 1 1896 succeeded to the 
railroads, land grant and other property of the Northern Pacifico RR, 
tureciosed in July 1896 and reorganised per plan In V. 62, p. 550. 

The origina! Northern Pacific Company was chartered by Congress July 2 
1864; 450 miles to Bismarck were foreciosed in 187! 

DIVIDENDS 05. "06. "07. "08. ‘09 10°21 ; 
On common (‘ rly 

*Aiso Dec. 1908 “11 26% trom surplus ot N. Ww tape on. Vv. 87, D ” 1938 


BONDS.—The Refunding and Improvernent Mortgage of 1914 covers 
6,529 miles of road.on 1,041 0f which it is a first lien. It is an open mortgage 
and not limited to any specified amount, but the bonds at any time out- 
standing are limited three times the outstanding capita! stock, now 
amounting to $248, 000. When the amount of bonds Issued thereunder 
(bearing Interest at rates to be fized) reaches $500,.000,000. further tseuee 
must be limited to 80% of the coat of new property placed under the mtge 
Bonds of any series may be made redeemable before maturity or convertible 
at the election of the holders Into capita! stock on terms and dates to be 
fixed Of the bonds, $421.492.500 are reserved to retire, $ for $. prior 
bonds at or before maturity 

{pn 1914 $20,000,000 Series A 4s were soid, callable as a whole at 110 and 
interest on and after July 11919. V. 99. p 120, 271; V. 105. p. 2366. 
Series B 6% bonds were issued in conversion of the joint ©. B. & Q 
collateral 614% bonds, due 1936, and the mortgage wil) also cover such 
shares of stock of the C. B. & Q.as were released as a result of such conver- 
sion The Series B 6% hon ds may be redeemed on and after July 1 1936 
at 110 and interest. fn July 1922 $8,702,300 Series © bonds were sold, 
the proceeds providing funds for payment and cancellation of the un- 


ash., 
1030. Io 
discontinued 





converted joint 644% bonds called for redemption July 27 1922 at 103 
andint. Series OC bonds are redocmaise as a whole only on and after July 
1952 at 105 andint. The series D bonds were sold in Jan. 1923 ane are 
~~ | eee as a whole only on and after July 1 1953 at 105 and int. - 116, 
p. 

A bet rests of t pyar Be ten | and i oeneres lien mortgages of 1896 were in V. 63, 
D. p 

Of Gen. Liew bonds, $130, 000,000 were reserved to retire Prior Lien 4s. 

The St. Paui-Duluth Division mo grange secures $20,000,000 purchase 
money bonds on the former St. Paul & Duluth, of which $9,215, were 
issued to acquire the road, $5,283,000 were reserved to retire existing St. 4 
& D. bonds and the balance for improvements to the property. 

1250; V. sath LD. Rif 1 —— included in the grant of the former St. Paui 
& Duluth pene outs and proceeds applied to purchase of the bonds at 
not over 105 and int... or, if not purchasable at A petes. f —— to better- 
ments, improvements or additions to the mortgaged ond opment 

therefor. To Dec. 31 1924 $10,419,000 had been issued Di but $10. 0 
been purchased and canceled. V. 71, p. 1167; V. 72, p. 339. The 
First Nat. Bank of N. Y., acting as agent for the com nda in Ane. 1920 
offered 444% Liberty bonds in exchange for these bon V. 111, p. 693. 

Government loan, V. 111, p. 793, 1753; V. 113, p. 

LAND GRANT.—The land grant was 12,800 acres y 4 mile in the 
States of Minnesota and Oregon and 25,600 acres per mile in the en) 
intermediate territories. Unsold on Dec. 31 1924, 5,435,793 acres, v 
Minn., No. Dak. & Wisc... 57,269! Idaho 298 517 

68.435 | Washington 
3,638 .691 | Oregon 84,924 

Congressional ievestiqnsion of land grant, V. 118, p. 907, 1774, 2705, 
2825 A014; 19, P 694. 
FINA tins. —In 1901 Nor. Pac. and Gt. Northern acquired Rat 
612. ,600 of the $110,839,100 stock of Chic. Burl. & Quincy RR. in ex 
for their joint 20-year Me old beaes- See circular V. 72, p. 871, 1034, 
1135; V. 73, p. 294, To: Bs op. . Through the declaration of a 
dividend by the © . of 54. 132% ($60,000,000) to stockholders of 
record March 31 Seat, Suse holdings were increased to $165,867,400 out 
of a total of $170,839,100. 

REPORT.—For 1924, in 120, p. 3203, 

Operating Revenue— 19 
Freight revenue 
Passenger revenue 
Other transportation revenue 
Incidental! and joint facility 


showed: 
24. 


923. 1922. 
$73,422,540 $77. 10, 570 $71,725,006 
13,167, be 15,438,784 13.551 897 
6,224,083 6,290,815 9,749 
2.477.839 2,661,891 3519. ‘414 


$95,292,404$102,002,060 $96,076,066 


$12, 240. 855 $14,022,694 $12,826,641 
1 22,464,341 an 615 





Total operating revenues 
Operating Expenses— 

Way and structures 

Equipment 

Traffic 

Transportation 

Miscellaneous operations 

ee ea ees 


2'644 625 
Transportation for investment... 


Cri ,078 849 


80,364,810 
21 .637 ,250 
8,482,319 


$13,154,931 
$2.404,238 
1,541,389 
$17,100,557 
11,181,676 


I al .344,508 $28,282,233 
Interest on funded debt .767,.619 $14,707,679 
606 .645 593,127 

efit. 970,244 $12,981,426 $15,056.930 

% )12,400 ,000(5) 12400 ,000(5) 12400 ,000 


Balance 3,570,244 $581 ,425 $2,656 930 

For latest earnings, eee “Railway Earnings Section” (issued monthly). 

OFFICERS.—Howard Elliott, Chairman: Charles Donnelly, 
Chas. W. Bunn, V.-P.; D. F. Lyons, Gen Counsel H. A. Clifford, ig e 
E A Sec. & Asst. Treas. N. Y. office, 34 Nassau St.—(V. 121, 


14 

NORTHERN PACIFIC TERMINAL CO, OF OREGON.—Owns terminals 
m the Willamette River, Ore., at Portiand, East Portland and Albina, 
omprising 270 acres land, 40 mm track, dock frontage 7.904 feet. 


LEASE.—Leased for 50 years from Jan. 1 1883 jointly and severally to 
Wcrthern Pacific. Oregon Ry. & Navigation and Oregon & California, with 
suaranteed rental to pay interest, sinking fund and taxes; leases assumed 
Bb 1899 by new Nor. Pac. and Oregon RR & Nav Vv 69. p. 230 

STOCK.—Stock (33,000,000) owned by said three companies (40% b 
Yregon Ry. & Nav. Co., 40% by Nor. Pac. and 20% by Oregon & Cal. 
2R.), and heid by Central Trust Co. of New York, to be delivered after 
»ayments to the sinking fund, which is to cance! the bonds. 

BONDS.—The first mortgage is for $5,000,000; to Dec. 31 1924 $4.323,- 

000 had been issued, of which $2,459,000 retired _by sinking fund.—(V. 121, 
p- 195.) 
NORTHERN SECURITIES CO.—See Industrials. 


NORTHWESTERN PACIFIC RR.—(See Map Atch. Top.&S F.j— 
Operates a system extending from Point Tiburon and Sausalito, Cal. 
(whence ferry to San Francisco, 6% miles), northerly to Eureka, with 
branches, 518 miles In all. Incorp. Jan 8 1907 in the interest of Southern 
Pac. atu Aum, Top. & San. Fe, which each owns $17,500,000 stock. V. 
05. Dp. 111; V. 96. p. 1489. 





Total operating expenses_.......-. $70,! 
Net operating revenues_........... $24.7! 
Taxes and uncollectible revenues.... 8.563.154 





Railway operating income 
Equipment rents, net 
Joint facility rents, net 


Sean 


8518 





Net railway operating income 
Non-operating income 
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RAILWAY STOCKS AND BONDS 





[Vo 121. 




















AILROAD COMPANIES Miles Date Par Amount Rate | When | Last Dividend laces Where Interest ané 
{For dita &c., see notes on page 6) Road Bonds Vaiue Outstanding % Payable | and Maturtty Dividends are Payable 
Northern Securities—See Industrials. 
—s3s D0) --. -- -= --F . oo a a Pe ee ee  pdbcaddiimineneuenie 
— Nonhe (ies 1 plvenan mia nema ss "40 4 , 008 98, S71 oe 1 z v > ° ioe : iss San Francisco 
Ret M ,000, 000 red 110 aft 10 yrs_F. ota casi Ee c 7 g Sime 2 3G8e 0 sis Neewencecenpesoasoongsans 
nt of South Caro—First cons M. 76 1914 1,000 360,000 4 4g) A & O Aug 1 1964 \Safe Dep & Tr Co. Balto 
Northw Term Ry—lst M gold call at 102 4 niet oe ina oe 1,000 2. 217, 000 6g J & JJuly 1 192A . \Jan 1918 coupon not paid 
Jorwich & Worcester—Preferred stock 8% rental! --- ; ae 100, 3,000,000 x Q—J Oct 1 1925 2%\Mech Nat Bk, Worcester 
Bonds (not mtge) int guar under lease, cur .--2C&r cent ae 1,000, 1,200,000 4 M & SMch 1 1927 |Company’s office, Boston 
Zorwood & St L—istM $300. 000 g red 110 1912__Eaqx 20 192 AM) &c 147.000 5g A & O/Aopr 1 1922 Watertown ( at Bk 
Collateral trust note _-- ‘ awe| Leae 500 &c 125,000 6g M & N Nov 1 1926 Watertown (NY) Tr Co 
peden Mine PU—*tock (5% rental Central of N’ De Bl ane 100 450,000 5 J &J15 JSulyi5 252%% 517 Chestnut St, Phila 
—See Rutland 
Ogdensburg & Lane Cham plain Rey gu (te >... Fxo* 9 1903 1,000 1,795,000 4¢M & S§8 Sept 11943 i\Penn RR Co. New York 
Ohio & Kentuck y—lIst M gold sk fd call at 110- Ce. a" 26 1896 1,000 250.000 5g J & JdJuly 11926 Seaboard Nat Bk, N Y 
Debenture certificates .......-......-....- eon| 1914 1,000 175,000 5 J & DdJuly 1 1926 do do 
Ohio & Little Kanawha Ry—See Balt & Ohio RR 
Ohic River—See Baitimore & Ofte a Miaetinn 
: ow ag - , ‘ - . 
pa ke gy tS 7) ei 100 22,294,000 7 Q—J Oct 11925 1% Treasurer's Office, Bost 
First mortgage gold bonds_._......---.. OB.c*&r* ---| 1924 1,000 &c 3,500,000 5% eF & AjFeb 11944 do do 
Ronds not mortgage 60 i intedt wa this cena zr --~-| 188 1,000 4°000,000 5g J & JJan 11938 do do 
First mort » Series B - zc*&r* aoe) 1925 1 oe yo yy ed 3% ; 5 an ; io = rv 
a -zC&r ne 1902 1, c ¢ ’ ‘ y YS% l 
Bonds not, wis i's dices at 100 zu p & 1_Un.2c* 680 1887 1,000 17,437 ,000 5g J & JIdJulyl 1927 Southern Pacific Co. N ¥ 
eee Pacific & East Ry—lIlst M $500,000 gold... 27.785 1914 (b) 330,000 Sa Ww @ Fee Eteee lenuasacceesauntatabans 
Oregon Short Line RR— e - 
h lst M ext 1908 (V 86, p 1410) ._-.z0° 488 1878 1,000 4,991,000 4(7\}3 & JdJuly 11933 120 Broadway, NewYork 
y AS 5, art 000 x masf not draws g ..AB.2c° 485 1886 1,000 : 1.207 ,000 5g J & IJdJuly 11926 do do 
Cons Ist 336,500,000 g (Ist M on 400 m) ..G.xc* 1,178 1897 500 &e 28,752,000 5¢ J & JdJuly 11946 do do 
Ref M $100.000,009 ¢ gu red (tezt)_--_--- Eq.xc* &r ---, 1904 1,000 &¢ 45,000,000 4g¢ J & D Dee 1 1929 do do 
Income bonds Series A 5% non-cumulative_-_-..OBz essl BET 500 &oC 272.500 5 Sept July 1 1946 do do 
First & Cons M $150,000,000 g red text__Ce,.x0° &r®' ---| 1910 1,000 &c, Seetext -........ . @& Gee Bae 8 ss haste wee worceree 
Oregon-Wash RR & Nav—Com stk $50,000,000 auth. Ee eee BOO, Bee 0OK8 | cnn ncn sccccnne|gecccecesecce= Office 120 B wer. N Y 
Ore RR & Navy cons(now Ist) $24,312,800g --N.xc* 1,135 1896 1,000 23,.380.000 4¢ J & DdJunel 1946 
lst & Ref M $175,000,000 g gu p& fred 105.P.xo*&r* Text 1911 & £ c54.692,940 4¢ 3 & Jdan 1 1961 New York and London 
Oswego & Syracuse—Stock 5, guaranteed DL & W al was0 50 =:11,320,400 4 F & A 20 Aug 20 19254 Del Lack& West RR.NY 


b Ser “A.” $1.000; Ser “B.” $5,000. 





c Of which $ 1,844, 940 are sterling bonds at $4. 85 per £ 


an addi tione] $16,994,0 00 is owned by U. P RR 








at 110 and int. 
$28.871,000 were 


BONDS.—Ca!. N. W. 58 «. f. $5,000 yearly call. 
Of the Ist & Refund. 4%s of 1997 ($35,000,000 auth.), 
outstanding Aug. 31 19: 25 $26.782,000 being owned by Sou. Pac.: the mtge. 
reserved $6,676,000 to retire a like amount of underlying bonds, $5 0,000 
for impte. and equip and $13,324,000 for new construction, incl. line from 
Shively to Willite and from Wendling to connection with main line at 


re ee #. f. $10,000 yearly; bonds drawn at 110. V. 84. p. 221 
604; V. 85. p. 222: V. 96. p. 1774; V. 98. p. 1316 
Equ!pme ty trusts issued to Director-General for rolling stock alloc ated 
to this company (3271.500, due $18,100 annually) See article on page 
REPORT .—For 1924. gross, $7,128.195; net oper. income. $1,398 558° 
other income, $159.605: tnt.. rentals,&c., $1.677,821; bal., def... $128 658. 


For latest earnings, see ‘Railway Earnings Section’ (issued monthly) 
—V. 120. p. 2397.) 
NORTHWESTERN RR. OF SOUTH CAROLINA.—(See Map Allanti® 


Coast Line.) — Wilson Mill, 8. C., via Sumter to Camden, 62.5 miles: branch 


Millard to St. Paul, 3.5 m.; Mannville to Rose Hill, 9.5 m.; trackage, 5 m.- 
totai, 81 miles. Stock, $100,000. Dividend, 6 paid yearly Dec. 1900 
to 1902: 1902 to 1905, 6%: 1907 and 1909, 4%: 1910. 5%: 1911 and 191? 
6%: 1914, 4%: 1915, 5%: 1916-19, 6% yearly: 1920. 7%: 1921-24, 6% 
yearly. Of the outstanding $360 000 first consol. mtge. ah. $285 »,000 
are 4s and $75,000 5s. Year 1924, gross, $226,041; net oper. income, 
$55.690; other income, $7,296; deductions, $41,920; bal., sur. (before 
dividends), $21,065. 


NORTHWESTERN TERMINAL RY.—Owns terminals covering 36 acres 
at Denver and 102 acres of 1 of way tn that city, and 100 ~~~ of freight 
terminals at Utah Junction, 3 miles north of Denver. Leased for 50 years 
from Jan. 1 1914 to Denver & Salt Lake RR., which owns the $3, ,000 
stock, rental covering interest on bonds, operating expenses and taxes. 
Vv. 98. 913. Operated by Denver & Salt Lake RR. Co. by virtue of 
lease. nterest was defaulted Jan. 1 1918 and subsequently, and ip 
Jan. 1919 a protective committee with 8. M. Perry of Denver, as Chatir- 
man, called for the deposit of the bonds with the International Trust Co 
of Denver or Bankers Trust ©o. of N. Y. V. 108, p. 269. 379, 1061 
. p. 86. A suit for the foreclosure of the First Mtge. 5 S% bonds waz 
the Bankers Trust Co , N. Y., 020 


filed b3 womes, in Jan We 110, 8. 
562. onds ($2 500,000 auth. issue), see V. 89, p. 994; 90. p 
Henry McAllister Jr., receiver.—(V. 110. p. 562, 2658.) 


NORWICH & WORCESTER RR.—Owns from Groton, Conn., to Wor 
oester, Mass., 71.04 miles. wt to New England RR. for 99 years from 
Feb. 1 1869 (now N. Y.N. 8H. & H.): rental 8% on pref. stk. —V.106, p.924. 


NORWOOD & ST. LAWRENCE RR.—Norwood to Waddington, N.Y. 


20 miles, including extension, 14 miles, opened July 1909. The Inter 
State Commerce Commission has placed a final valuation of $533,078 on 
the owned and used and $895 on the used but not owned properties of 
the company as of June 30 1917. Stock, $250,000; par of shares, $100. 
Bonds are subject to call at 110 since April 1 1912. V.95, p. 1542. Col 
lateral trust notes are secured by &153.000 Ist morteage bonds For 


1924, gross, $170,455; net. $49,494; other income, $4,892; int. and rentais, 
2.880; bal., sur., $21,505. Pres., F. L. Carlisle; V.-P. & Treas., R. B. 
altby; V.-P., D. M. Anderson; Asst. Treds., C. B. Martin; Aud., P. F. 

Weed .—(V. 121, p. 456.) 

OCILLA SOUTHERN RR.—Sold in Jan. 1924. See V. 118, p. 203. 


OGDEN MINE RR,—Owns Nolan's Point (Lake Hopatcong) to Sparta 
(or Ogden Mine), N. J., 10 miles. Leased for 999 years from Jan. 1 1882 
to Central RR of N J for5% per ann. on stock and $500 yriy. for org. exp 

pe tttO CONNECTING RY. ee bridge over Ohio River near Pitts 

burgh, Pa., and approaches, 9.11 miles. Leased to Pennsylvania RR. 
sone net earnings. Stock increased in Dec. 1902 from $1,000,000 to 
$2. 006,000,in $50 shares. Bonds are guaranteed as to principal and interest 
endorsement by Pennsylvania Company, which owns the entire stock. 

4A of guaranty, V. 81, p. 669.—(V. 121, p. 97 a 

OHIO ¢ K NpUCKY RY.—Owns from Lex. & East. R 

, to O ep Receiver was asennad in 191 
2238. The | 3. Z. * Jommission has placed a tentative valuation of 
$200 .068 on the company's property. as of June 30 1917. Common stock, 


- at Jackson; 
Vv. 


200,000; pref. stock, $100,000. Ist M. bonds are guaranteed by Kentucky 
3lock Cannel Coal Co. 


OKLAHOMA CENTRAL RR.—See Atchison Topeka & Santa Fe. 
OKLAHOMA CITY-ADA-ATOKA RY.—(V. 121. p. 2518.) 


OLD auleny RR. NT road from Boston to Provincetown, 

.» Newport, miles; leases 101 miles In June 1907 a 

bill was passed pe ree owe hase ~¥ Boston & Providence 

First 4 bonds of 192: o LE7. 2110. First mtge 
W« Be, 1674 

Ist ame. bonds of 1924. V. ti. p. 2110. 

LEASE .—In 1893 leased to New York New Haven & Hartford for 99 

ears. Of the stock, $9,813,200 ist held by yh —— + SS ya provides 

Gyitente 7. ._—- on stock not zs ) - 76, p. 247, 


874: oe BR’ 121. ms 
charter has been granted 


(leased line) 
bonds Series B, 


ORANGE & & FREDERICK SHUR R.—A 
by t the Virginia Corporation Commission > this company which will operate 
the 38-mile line between Fredericksburg, Va., and a point near Orange, 
formerly operated by the Potomac Fredericksburg & Piedmont. The Vir- 
ginia State Corporation Commission on May 26 1925 granted a petition of 
the owners of the latter road for an order of dissolution. Modern bus- 
line competition and the thinning of the lumber stand along the route of 
the road were assigned as the reasons for the dissolution. 

The capital stock of the new company will be from $50,000 to $100,000: 
divided into shares of $100 par value. Officers named in the charter are, 
P. H. Faulconer , Cahrlottesville, Pres. & Treas.; R. L. Biscoe, Fredericks- 
burg, V.-Pres Young, Rhoadsv ille, Sec., and V. R. Shackleford, 
Orange, Gen. Mer. The four officers will constitute the boardof directors. 


ore to Sal & & CALIFORNIA, § R— (see Ma p Southern P ac.)—Portiand. 
.and to Corvallis, 101 m.; Woodbure, & m.: Portland. Ore. to ' | 











Airlee, Ore., 74.m.; Mohawk Jct. to Wendling, 16 m.; Salem to Geer, 7 m.: 
Springfield Jct. to Tallman, and branches, 54 m.;: total mileage operated 


Dec. 31 1924, 704m. V. 103, p. 1217. 
LEASE, &c.—Leased to Southern Pacific Co. for 34 years from Aug. 1 
1893. the lessee guaranteeing int. on the bonds and the lessor receiving any 


net profit and being charged with any deficit after perme nt of charges. 


Betterment are payable by lessor, South. Pac. owns all but $43,000 of 
the $19,000,000 stock, $12,000,000 of which is 7° pref Vi tae Os ee 
The U. 8S. Supreme Court on Dec. 9 1915, in the Govt. sult Involving 
2,300,000 acres in Western Oregon perma ently enjoined the sale of lands 


and at 
and (So. 


than 160 acres 
154, 1061, 


ities not greater 
1703; V. 102, p. 67, 


except to actual settlers in quant 
over $2 50 per acre. V. 104, p. 
Pac.) 1347; V. 106, p. 929. 

BONDS.—The Southern Pacific guaranty of principal and interest is 
printed on face of the 5% bonds. See V. 63. p. 754 

EARNINGS.—For 1924, gross income, $123,649; $1,551,- 
714; bal., def., $1,428,066.—(V. 115, p. 1429.) 

OREGON PACIFIC & EASTERN RY.—Cottage Grove to Disston, 
20 m.; branches,4m. Successor Jan. 1914 to Oregon & Southeastern RR., 
foreclosed. V. 90, p.1297. In Oct. 1917 J. H. Chambers of Cottage Grove 
Ore., purchased control. V. 105, p. 1618. Stock auth., $700,000 com. 


deductions, 


and $300.000 pref.; outstanding, $200,250 common, par $10. Bonds, 
Union Trust Co., San Francisco, trustee. See table above.—V. 98, p. 237. 
Pres. & Gen. Mer _ J. H. Chambers; Sec. & Aud., A. N. Ward.—(V. 105 


p. 1618.) 


OREGON SHORT LINE RR.—(See fap U nion Pacific.) Mileage owned. 
Dec. 31 1924, Main line and branches, 2,2 218 m.; trackage rights, 13 m.;, 


leased from Ore.-Wash. RR. & Nav. Co. 237 m. ; total, 2.468 m.:; deduct. 
mileage owned but not operated, 54 m: total " operated Dec. 31 1924, 
2,414 miles. Tentative valuation, V. 114, p. 2360. 


HISTORY .—Suoocessor March 16 1897 of the Oregon Short Line & Utah 
Northern Ry., foreclosed per plan in V. 62, p. 504, 505. a roiled by Un. 
Pac., which holds entire capital stock. V. 84, p. 52, 572. 


OAPITAL STOOK.—Stock, $190.00u.000. all in the v. ?. treasury. 
V. 91. p. 871; V. 93, p. 1387, 1660 


BONDS.—First Consois, $22, 029, 000. were reserved to retire old bonds: 
Series A incomes, non-cumulative 5 per cents, have received: In Sept- 
i807, 4%; Sept. yriy. since, full 5%, at N.Y . office or Old Col. Tr. +, Boston: 

The Kef. gold guar. 4s (collat. trust) of 1903 (authorized issue, $100 000." 
000) are subject to call at 102%. The bonds. of which $45,000,000 have 
been sold, are secured by Gecge of of os 700,000 lilinoie Central stock, 

4,018,700 C hicago & Nor oom, stock, $1,845,000 Chi 

liwaukee & St. Paul ake "S- stock, Ry 577,000 Los Angeles & Salt 
Lake 4s and $20,000 New York Central RR. The collat- 
eral may be ceplaced wf other of equal sh See abstract, V. 80. p. 2408; 
V. 79. p. 2086; 80. p. 1913; V. 96. 424. 

Of the lst and Ye supel. ‘M. bonas ($150, G00. 000 auth. meee. interest lim- 
ited to 5%), $34,422,000 are reserved to retire underlying bonds; Ser. A are 
subject to call as a whole at 105: other series on such terms and at such 
times as the directors or executive comm. may fix. Nonesold to Dec. 1924, 
but $41,487,000 were then owned by Union Pedy RR. and $3,587. 
were in the treasury. V. $1. 1512: V. 92. 

For latest earnings, see “Ra Iway Earnings” Pasctine (Issued monthly). 
(V. 117, p. 782.) 

OREGON TRUNK RY.—(V. 121, 2153.) 


OREGON-WASHINGTON eataat die & NAVIGATION CO.—(See 
Map Union Paci tc )—Owns from East Portland, Ore., to Huntington, 


Ore., 388 miles; Umatilla, Ore., to Spokane, W ash., 184 m.; other lines, 
62 m.; branches, 1,372 miles; total owned, 2,006 miles, includin 237 pie 
leased to Oregon Short Line RR.; leased from Des Chutes R 5 m.; 
owned jointly with Chic. Milw. & St. Paul Ry., &c., 77 m “tend 


rights, 306 miles; total operated AR, 31 1924 (excl. 237 miles leased 
Oregon Short Line RR. and 11 miles owned but not operated), 2,236 miles 
Also operates 101 miles of water lines 
Tentative valuation as of June 30 1916. $129.810.913. V. 116, p. 2131. 
ORGANIZATION .—In - In Oregon Nov. 23 1910 and on Deo. 28 
1910 took over by purchase the Oregon RR. & Nav. Co., North Coast Ry.; 
and — ted lines controlled py the Union Pacific. V.91, p. 1447, 15 2; 
1630, 1768. Stock auth., $50,000,000; $49,998,500 owned by Ore.Sh. Line, 
ep aR at lst and Ref. SO-7e0r gold 4s ($175, 000, 9.000 auth. issue) 
Gomis, asm red U.P. Series‘ are dollar t nds, Series “B” sterling 
bon redeemable (but not me of e either) ai 105 on any int. day on 
90 days bonds are exchangeable for or bonds at $4 85 
on payinent of $18 pee £100 bond. See V. 102, p. 801, 2255. 
e bonds are a first p amy on abouts 767 miles of road owned and a Hien, 
outiene to $23,380,000 Ore. RR. & Nav. 4s, on 1, 438 pagisional mies, on 


¢ aes “prs owned and 139 miles of ren fe 48: Bas. 500. 1566; 
376 Sonn held b by public: 16 096.500 w ret oi sin a Tee. , 8 ‘b00 
were y public; . were held ’ 
aan oan _~ ‘ ~~ $79 pment ker aa Vv. vad for 1500; v9 92. p. 1437, 
men . men as in p. 15 “hy 

ae 1600:'V ip. ok Y: - 715. 


ane “Consol. M was in V. 63, 928. 
Por —— a ae Earnings Section" (issued P monthly). 
—(V. 118. p. 1393.) 


OSWE es SYRACUSE ion 
N. 


.—Owns from Oswego, N. ~ ., to Syracuse, 

© dung lence of charter and renewals 
therect to the Del. Lack. & Western R for 9% per year on $1,320,400 
gtock and interest on bonds. 


The Inter-State Commerce Commission on Sept. 20 1923 authorized the 
company to issue not exceeding $1,193,000 Ist & i 5% 7 fey? gold 
poate to be delivered to the Delaware kawanna & Western RR., lessee 

tn refundment of certain obligations. The Commission also granted author. 
ity to the Delaware Lackawanna & Western RR. to assume obligations and 
lability, as guarantor, in respect of said bonds.—(V. 117, p. 1 
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RAILROAD COMPANIES 


Date | 
{For abbreviations, &c., see notes on page 6) 


Miles Par 


Road | Bonds) Value |Outstanding| % 


| Amount Rate 


| When | 
| Payabie | 


Last Dividend |Places Where Interes. und 
and Maturtiy Dtetdends are Payab.s 





| 
| 
Overton County RR—See Tennessee Kentucky & N orthern RR 
zark & Cher Cent—See St Louls & San Francisco | 
acific Great Eastern—ist M 434% guar deb stock ...| 
2d charge ranking aft Ist M guby GovofBO1915.|— -_-) - 


Coupon bonds guar by Prov of British Columbia_c* ---| 1925 } and 


Pacific & Idaho North Ry—I1st Mgsf1% yly..G.zo 89.9 
24 M d J gold .0 76 
Paducah & Ili—1st M gu $7,000,000 red__UC.c*&r* 14 
Pan-Amer (Mex-Guat)—See Nat. Rys. of Mexico. | 
Paragould Southeastern—See St Louis Southw Ry 
Paris & Mt Pleasant—Ist Mgred 105 _.. ...._FC.xc* 53 
Paris-Lyons-Mediterranean RR Co—See text 
Paris-Orleans RR Co—See text 


£1 &c 
£1 &e) 


. 1,000 J 

$1,000 
1,000 

1,.000&c, 5,000,000) 


1,000 


r a ee 


| 


£2 ,925,000 


J & J 15\July 15 1942 ba glia ©Co,Lon&V ict, 
see text do 4 


3& J 15 July 151942 
5,925,195 » J & 


$1,027,000 & 
956,000 2 


} 

c 
|{Can BkofCom, Victoria, 
|; Vancouver & Toronto; 
|| Brown,S &Co,Lon, Eng 
|Nov 1914 last paid 
|Not regularly paid 
‘New York and Chicago 


J July{15 1942 
NiNov 1 1949 
A'Feb 1 1937 
Jiduly 1 1958 


600,000 & July 1 1932 |Firet Nat Bk, N Y & Ohfe 


| 


| 


| 
| 








PACIFIC GREAT EASTERN RY.—iIncorporated in British Columbia 
early in 1912. Operates from North Vancouver to Whytecliff, 12.7 m. 
From Squamish, at the head of Howe Sound, to Quesnel, 348.5 m. Line 
has been completed to Cottonwood River, 364 miles. Line under con- 
struction, Cottonwood River to Red Rock Creek, 46.8 miles, which when 
completed will give through connection between Squamish and the Cana- 
dian National Ry. system and Fort George. 

Under the settlement, which received royal assent April 23 1918, the 
Province of B. ©. had in Oct. 1918 acquired the entire share capital stock 
of the railway ($25,000,000), the Pacific Great Eastern Equipment Co. and 
the Pacific Great Eastern Development Co., and had exercised its option 
also on the lands and assets of the last-named, the promoters being released 
from their obligations. V. 107, p. 1580. 1101, 182: V. 106, p. 929, 2123. 

The $5,925,195 coupon bonds issued in June 1925 (V. 120, p. 3310) con- 
sists of $2,565,195 Ist mtge.4%% guaranteed bonds and $3,360,000 44 % 
guaranteed bonds, all of which equally enjoy the guarantee of the Province 
of British Columbia as to principal and interest and, in the opinion of 
counsel, are secured by the full credit and taxing power of the Province 
equally with its direct obligations. 

The Government of the Province of British Columbia has undertaken to 
initiate legislation establishing a sinking fund of $325,931 per ann., payable 
out of the consol. revenue fund, which will be sufficient to meet by July 15 
1942 40% of the entire issues of the Pacific Great Eastern Ry. Co.'s securi- 
ties guaranteed by the Province, aggregating $20,160,000, composed of 
$16,800,000 Ist mtge.4%% guaranteed bonds issued at the rate of $35,000 

er mile over 480 miles, and $3,360,000 4% % guaranteed bonds (2d mtge.) 
ued at the rate of $7,000 per miile over the same mileage. 


EARNINGS.—For 1924, gross, $410,013; net oper. income, def., $271.- 
758: other income, $21,144; deductions, $2,300,506; bal., def.,$2,551,120. 
—(V. 120, p. 3310.) 

PACIFIC & IDAHO NORTHERN RY.—Owns Weiser to New Moea- 
dows, Idaho, 90 miles. In June 1918 the receiver appointed in 1915 was 
disch . V. 106, vo. We . Dp. 846. Stock, $2,929 800: par 
$100. onds, Ist & 2d mtges., see table above. Pres., Samuel Norris; 
Treas., James B. Ford; Sec., John D. Carberry; Asst. Treas., F. D. Stover: 
Gen. Mer., Le Grand Young. Office, Weiser, Idaho. N. Y. office, 1790 
Broadway.—(V. 113, p. 1054.) 


PADUCAH & ILLINOIS RR,.—Line from Metropolis, Ill., to Paducah. 
Ky., 14 miles, including the double-track steel bridge over the Ohio River 
was completed Dec. 311917. Owned jointly by Nashv. Chatt. & St. L., Ch. 
Bur. & Q. and Illinois Central, which use same as pert of a route from 
Northern and Centra! points to the Gulf, and unconditionally guar., prin., 
int. and sink. fd. (over $120,000 yrly.) on bonds. Stock auth., $5,000,000 
pref. and $10,000 com., outstanding, $10,000, all, except directors’ shares, 
owned by the guarantors and by them pledge with the mortgage trustee. 
Vv. 99, p. 609. The bonds ($7,000,000 auth.) are redeemable for sinking 
fund beginning 1921 at 102%. See offering V. 102, p. 67, 251; V. 103, p. 
2342; V. 104, p. 664.—(V. 107, p. 1580.) 


PARIS & MT. PLEASANT 1. Tem Paris, Tex., to Mt. Pleasant, 
61.43 miles. tock authorized, $75,000. 

The I.-S. C. Commission has placed a final valuation of $813,771 on the 
owned and used property of the company as of June 30 1918. 

Of the Ist gold ($2,000,000 auth. issue), $600,000 nave been sold, 
against the present property (53 miles), including terminals, rolling stock, 
&c., the remainder being reserved for future construction. Redeemable 
since July 1 1915 at 105 and int. Sinking fund 5% of gross earnings. 
beginning Jan. 1 1915, to be invested In income-producing securities or ap 
plied to redemption of bonds. V. 94, p. 1509. 


Receivership.—R. W. Wortham of Paris, Tex., was appaineed receiver by 
— Ben H. Denton in March 1920 on the petition of T. D. Wilson and 
8. G. Norris of Detroit, peg that the was in a rundown condition 
and there were 350 cars of ht awaiting transportation and delivery to 
consignees on which demurrage and other charges were accumulating. 
The I.-S. C. Commission on Aug. 27 1925 authorized the issuance of 
$90,000 6% receiver's ref. ctfs. to refund a like amount of 8% ctfs. 
For ig ended Dec. 31 1924, gross, $193,419; net, $36,654; deductions, 
$38,063; bal., def., $1.409. Pres., R. F. Scott; Treas., T. J. Recard. 


EARNINGS.—The gross receipts of the lines in France only have been 
Office, Paris, Tex.—(V. 121, p. 1346.) 


PARIS-LYONS-MEDITERRANEAN RR.—Company was organized in 
1857. Its lines in France, comprising about 6,121 miles of road, consist of 
a main trunk line from Paris to Lyons and from Lyons to Marseilles: its 
branches and extensions reach throughout the part of France southeast of 
Paris, through the French Riviera and to the Swiss and Italian frontiers. 
In addition the company operates in Algeria 1,000 miles under lease. 


Capitalization.—Company has outstanding debenture bonds to the 
amount of 8,886,688,125 francs, £5,000,000 and dollar bonds amountin 
to $60,000,000. None of the above debentures or bonds carries any specia 
security nor is any part of the company's system or equipment mortgaged 
or pledgedinany way. The capital stock originally amounting to 400,000,- 

francs, has, through amortization to date, been reduced to 333,871,500 
francs. 


Guaranty of French Government.—Before the war the company paid sub- 
stantial dividends on its capital stock in excess of the minimum rate of 11% 
guaranteed by the Government under the Convention of 1883. In 1914, at 
the outbreak of the war, the French Government took control of all French 
railroads in order to insure efficient co-ordination for military purposes. 
After the war a new convention was entered into on June 28 iodt by the 
French Government and the larger railroad companies, including the 
Paris-Lyons-Mediterranean RR., revising the status of the railroads. 
This convention was approved by the law “Regulating the Great Rail- 
road Systems’ dated Oct. 29 1921. 

Under the terms of this convention and law there is established a ‘‘com- 
mon fund" for the purpose of creating financial solidarity of the large 
cumpanies and, if necessary, during any fiscal year, to provide funds for 








the current treasury requirements of the companies. The railroad com- 
panies shall turn over to the ‘‘commun fund" any balance of their gross 
receipts available after providing for their operating expenses, interest 
and amortization of their loans, a variable operating premium intended 
to encourage efficient and economic operation, the guaranteed dividends 
to the stockholders and other charges as established by the convention. 
If, at any time, the gross receipts of one of the railroad companies should 
be insufficient to meet the charges mentioned above, there will be paid to the 
trees out of the “‘common fund’’ any sums necessary to make up the 
efficiency. 

The Government of the French Republic has undertaken to provide the 
“common fund" with any sums by which the receipts of the ‘‘common 
fund" may fall short of its requirements; provided, however, that if the 
Minister of Public Works so requires, the railroads will issue bonds for 
such purposes, the Government of the French Republic guaranteeing 
the interest, amortization and actual expenses of the service of such bonds 
until paid. The convention further provides for an adjustment of tariffs, 
if necessary, in order to provide the railroads with sufficient revenue to 
meet expenditures. In regard to 1,673,000,000 francs of bonds issued 
by the company under the special law of Dec. 26 1914 to cover its deft 
ciencies of 1,229,000,000 frances since the beginning of the war, the conven- 
tion provides that the Government will reimburse the company therefor by 
the peyeees of annuities to cover the service for interest and amortization 
of these bonds. Thus the Government of the French Republic as above 
described undertakes to provide, if necessary, funds sufficient to pay 
interest on the bonds of this issue and funds for sinking fund sufficient 
to retire the entire issue by maturity. 

Goldman, Sachs & Co., Bankers Trust Co., Lehman Bros., Halsey, 
Stuart & Co., Inc., and Union Trust Co. of Pittsburgh in Sept. 1924 sold 
at 93% and int. $20,000,000 7% external sinking fund gold bonds. 

Dated Sept. 15 1924; maturing Sept. 15 1958. Denom. $1,000 and 
$500c*. Int. payable M. & 8. Principal and int. payable in gold at the 
office of Bankers Trust Co., New York, fiscal agents for the loan, without 
deduction for any French taxes. Red. only as a whole on or after Sept. 15 
1932 on any int. date at 103 and int., except for sinking fund. 

Sinking Fund.—Graduated annua] sinking fund payments beginning with 
$248,000 on Sept. 15 1931 and progressively increasing to a maximum of 
$1,540,000, calculated to retire the entire issue by maturity through 
purchase at not exceeding 100 and int. or by annual drawings for redemp- 
tion at 100 and interest. 

In March 1925 Kuhn, Loeb & Co. and National City Co. sold $40,000,000 
6% external sinking fund gold bonds, due Aug. 15 1958. 

Dated Feb. 15 1922. Not subject to redemption before Feb. 15 1932, 
except for the sinking fund. Entire issue outstanding, but not an rt, 
will be redeemable at 103 and int., at the option of the company on Feb. 15 
1932, or on any interest date thereafter. Denom. $1,000 and $500 (c). 

Sinking Fund.—Bonds are to have the benefit of a cumulative sinking 
fund calculated to redeem the entire issue by Aug. 15 1958. This sinking 
fund will begin Aug. 15 1929, and is to operate by purchases of the bonds at 
or below 100 and int. or by redemption on Aug. 15 1929, and any Aug. 15 
thereafter, at 100 and interest of bonds to be drawn by lot. 

General office, Paris, France.—(V. 120, p. 1087.) 


PARIS-ORLEANS RR. (COMPAGNIE DU CHEMIN DE FER DE 
PARIS A ORLEANS).—Organized in 1838 (to cperate a railroad line 
between Paris and Orleans. As a result of subsequent mergers, pur- 
chases of other companies and construction, now owns and operates the 
second largest system in France. 

Mileage.—System covers about 7,800 kilometers, or 4,848 miles. The 
lines serve (a) the central part of France, providing a direct route between 
Paris and the important seaports of Bordeaux, Nantes and St. Nazaire and 
forming part of the through lines between Paris and Southern France and 
Spain; (5) rich agricultural districts; (c) the industrial centres of Montlucon 
(iron), Albi (coal) and Limoges (porcelain); (d) through the western ex- 
tension the south coast of Brittany; (e) the Valley of the Liore and the 
Aubergne Mountains, carrying « very heavy and profitable tourists’ traffic. 

Government Guerenty.—~A law enacted on Nov. 20 1883 provides that the 
French Government shall advance each year any amount nécessary in addi- 
tion to the net income to «ver the interest on and amortization of the bonded 
debt and to make an annual distribution on the capital stock of frs. 56 per 
share of frs. 500 and frs. 45 on the beneficiary shares without par value. 
Any amounts so advanced are to b. repaid with int. at 4% p. a. out of any 
future surplus remaining after paying the div. on the stock, 

This agreement continues in effect until Dec. 31 1956 (the end of the 
concession of the company) and contains similar provisions to protect the 
bondholders and stockholders in case the Government should take over the 
company's property prior to that date. 


New Convention—Common Fund Established.—See Paris-Lyons-Med- 
iterranean RR. above. 


Capital Stock.—Frs. 300,000,000, divided into 353,318 shares of frs, 500 
each, and 246,682 beneficiary shares without par value. The stock is 
listed on the Paris Bourse. 

Bonded Debt.—The bonded debt of the company consists of debentures 
to the amount of 6,100,000,000 francs; 2,000,000, 50,000,000 Swiss francs 
and $10,000,000. 

In Feb. 1921 A. Iselin & Co., Halsey, Stuart & Co., Inc., and Hemphill, 
Noyes & Co., New York, offered frs. 50,000,000 6% bonds (Foreign Series), 
redeemable at par, by semi-annual drawings, not later than 1956. Interest 
from Des: l 1920. pores é & D. at ottice of A. Iselin & Co., 36JWall o, 
N. Y. City, without uction for any French taxes, present or future, 
held by non-residents of France. Denom. fr. 1,000. a _ 

Taz Exemption.—Under a recent French law these bonds are payable, 

rincipal and interest, without any deduction of French taxes, present or 
uture, provided that are held by a non-resident of France. 

Convertibility.—The company agrees to exchange any bond of 
at its Paris office at any time prior to the drawing of such bond Al 
Yeo without expense _ an Conat See eanvuns of 6% bonds French series) . 

ese French Series bonds are on the P Stock 
holders thereof are subject to French taxes. nen Uae 
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RAILROAD COMPANIES Mtles Date Par Amount Rate When Last Dividend Places Where interesi ane 
{For abbreviations, &c., see notes on page 6) Road Bonds Vaiue Outstanding % Payable and Maturtty Dtetdends are Payable 
e Hudson Riv—Stock 8% rent N YLE& W | a 50 630 ,000 ~ J & J lguly 1925 4% Paterson, N J 
ae 4 eee nok (rental guaranty) _...-. a aoe 50 298.000 Seetext J & JiJulyl 1 1924 2% do 
*emige wasset Valiey RR—Stock (rental guaranty) - shah see 100 541,500 6 F & AlAug 1925 3° Checks mailed : 
Pennsylvania RR — Stock auth $600,000.000- ~~. ~~~. Tr unl sae $50 499. 173,400 6 Q—F (Nov 30 "25 1 % Office, Phila & N > a 
Consolidated {Gold coup sf1% notdr._.._.kv.c* 1463 1893 1,000) $2,317,000 4¢ M & N'\May 1 194% Treasurer. Phila & 
$100,000 ,000 | Ster! (ef fh 1900) not dr_kv.c*ré&r* 1463, 1895 £200 , 2,536,160) 3% et & JIJuly 11945 London, England 
now ist do stamped pay'le in $_kv.c&r 1463 1895 $1,000); 3K%e3 & JJuly 1 1945 Office, Phila & N Y 
of 187 LIES kv.ct&r* 1463) 1908 £200 _5,267,100 4 M & May 1 1948 London, England 
secures oll | do stamped payablein$kv.c*&r* 1463 1908 $1,000 14.570.000 4a ™M & N May1 1948 Office, Phila & N ¥ 
equally | Gold doliar bonds __.-.-_- kv.c*&r* 1463 1908 1,000, 20,000,000 4 M & N May il 1948 Office, Phila & NY 
qa. _ eee xc*&r*® 1463 1915 1,000, 49 000 000 4% 6F & Ai Aug 1 1960 Office, Phila & N Y 
New York Phila. & Norfolk stock trust cert __._- ky ape 1908 1,000| 7,478,250 42 J & DJunel 1948 Fidelity Tr Co, Phila 
General mortgage gold__........-.--- GP.yc*&r* 2834 1915 1,000 125 000 ,000 4% 213 & DJunel 1965 Office, Phila & N Y 
= do 5% bonds Series B - . — 2834 1918 1,000 a es 4 . aie : ee do do 
do Ser © $110,000,000 pledeec 2834 1920 ) led zec 4 ! c Apr 0 SE ea yas 
Secured gold © ote. © $110.000.000 pledg *ar* oat ae 500 a 50,000 .000 7a A & O/jApril 1 1936 \Office, Phila & New Yors 
do | Sa rr = . yo*&r* _-- 1921 | 500 &e | 609.000.9000 ie) a me !”..dlCOCRellCCOON OEE 
do do felt CO cenanccdend GP.zc*&r* ‘i 1924 | e 000! 59 000,000 Sa ikt & Teel 8 Be leesccocnscwsonsesseess 
- — 7 ae a en aang ar nn sone ee | Yee 16.874.000 ..  Sidbececniee 2 el nD eee 
's of Cos. Merged in Pennsyloanta RR.— | 
Sunb Haz & Wilk first Series A drawn at 100___ zc 44 1878 100 &c 162.690 5 M & N May 1 1928 Broad St Station, Phils 
Second mortgage income______._.__.-.__-. zco&r 44 1878 100 &c| 1,349,500 6 M & N/|May 1 193* do do 
Sunb & Lewis first mtge $600,000 p&ig _GuP.vo* 56 1896 1,000 500.000 4¢@ J & JI July 1 1926 do do 
West Penn conso! mortgage g assumed___PIP.kvo*, 140 18 1 000) 4,000,000 4g J & DJunel 1928 do do 
Allegheny Valley gen (now ist) M ¢_ FPi_ky.c* &r 264 1892 1,000) 20.000.000 4g M & S Mech 1 1942 Oeties Phila & New Yerk 
Junction (Phila) Gen M (now first) g$725,000 __ky| 3 '00-'07 1,000) 725,000 3% ¢A & OApr 1 1930 Broad St Station, Phils 
Pitts Va & Ch first mtge gold gup & 1_GP.kvo*ar 91 1904 1,000 6,000,000 4q¢ M & N Nov 1 1943 Office Phila & New York 
Gambria & Clearfield 1st M (V ye 286) g CP. kvc* 102 1891 1,000) 534,000 56«@ J & J Jan 11941 Broad St Station, Phils 
Gambria & Clearfield Gen M $ , ee .kv 407 1905 > 1,000; 2,000,000 4¢ F & A Feb 1955 4o do 
Clearfield & Jefferson first oe age _. GuP.kvc* 57 1886 | 500 &c) 1,000,000 6 J @& JJan 11927 do de 
gay vente & N Wegen M $2, ,000, GuP.kvo* 87 1890 | 1,000 1,021,000 5 J & JJan 11930 do do 
artis ortem Mt J & L tat ozs in 1913__Gp.kx --- 1853 | 600 & 700 ,000 4 J & J July 11942 do do 
Bedf & Cumb Ist M g gu aes. c* 72 1911 | 1,000| 1.073.000 48 3& J July 1 1951 do | do 
Gara oint Storage lst M a guar p & I by Penn..kr .... 1890 | 1,000, 1,742,000 3% A & OApr 11940 Treasu Office, Phils 
Susq Blooms & Berwick—First M g_........- FPx 42 1902 1,000 700,000 6a A & OOct 11952 Fidelity Trust Co, 





Redemption.—The concessions of the French railroad companies stipulate 
that at the expiration of their concessions, their property, except rolling 
stock and certain other working assets, shall revert to the Government 
free of charge. The companies have, therefore, with the approval of the 
French Government, adopted a plan of amortization which provides for 
the total redemption of their funded debt, and for the repayment of their 


capital stock by the time of the termination of their cc ncessions. 

The amortization plan provides for semi-annual drawings at par of a 
gradually increasing number of bonds, sufficient to retire the entire issue 
by Dec. 11956. Drawings under this amortization plan are made annually 


and the bonds drawn will be payable on Dec. 1 each year, beginning Dec. | 


1921. £2,000,000 6% sterling bonds of 1922, see Midi RR. Co. above. 
See V. 112. p. 563 
A. Iselin & Co., Brown Brothers & Co., Halsey, Stuart & Co. and Hemp- 


hill, Noyes & Co. in Sept. 1924 sold 
external sinking fund gold bonds. 

Dated Sept. 11924. Due Sept. 1 1954. 
$500 and $1,000. ¥oreg> and int. payable in New York in gold at the 
office of A. Iselin & Co., fiscal agents of the loan, without deduction for 
any French taxes. ted. "on any int. date as a whole only at 103 and int. 
except for sinking fund 

Sinking Fund.— Sinking fund beginning March 1 1925 sufficient to retire 
all bonds by maturity through purchase at not exceeding par or by semi 


at 92% and int. $10,000,000 7% 


Int. payable M.&S8S. Denom 











annual drawings for redemption at par. V. 119, p. 1282. 
EARNINGS.— 
—_-_—_-—-_—__—(ylendar Years— ——— 9 Mos. Ended 
1921. 1922. 1923. Sept. 30 1924. 
Francs. Francs. Francs. Francs. 
Rects. (aft. taxes) :* 
Passengers ... 244,047,043 246,352,282 268,363,930 -_..-..-.-. 
Freight _..... 666,247,278 671,464,996 Tae )86=§6‘“Ssakenedeen 
Miscellaneous - 13,512,931 23,281,282 32,620,980 — 
TO csdwan 923 807 ,254 941, 098, 562 1,030,273,675 777, 488, 043 
Exp. (after taxes): 
37en. exp., pen- 
sions, &e. .. 125,966,436 178,944,177 ae 8 §Lcnéntiwad 
Oper. expenses 836,055,464 592.977.9019 606,565,545 —_ 2. 
Maintenance . 128,956, 132,009,900 134,984,860 ee 
Miscellaneous. d 5 7,054,405 Ree sseeactecod 
1,094, 361 387 910,984,403 ~ 917,738,519 681,055,783 
Net. ~-—170.5 954,133 +30,114,158 +112,535,156 +96,432,259 
Int. on bond. dt_ 200,510,905 247,671,490 305,484,730 160,920,506 


* Taxes on freight transports paid to French Treasury being collected on 
behalf of the Government, they do not appear i the receipts or expendi- 
tures. In 1923 they amounted to Frs. 82, $14,096. 

OFFICERS.—Ch. Verge, Pres.; Comte Louis de Segur, Etienne Mallet, 
Jules Cambon, V.-Pres.: Marcel Peschaud, Sec.; C. Mange, Mgr., Paris, 
France.—(V. 120, p. 2812.) 


PATERSON & HUDSON RIVER.—Owns from Marion, Jersey City, 
N J. (south to Bergen Junction), to Paterson, N.J., 14 miles: single-trac 
Leased in penseun (at $48, 400 per year for road. $5,000 for rent of lot 
&c.) to Erle RR., forming part of main line. Erie has built a second 


PATERSON a RAMAPO RR.—Owns from Paterson, N 
State line, 4 miles; single-track; part of waitin line of Bria 
leased Sept. 1852 during | existence, at $26,500 
82% 10 | Dividends ve a bet oe 


907-08 and 1908-02. 6%; 

i O13. 14. 4% 1914-15, oe Ae. 16. aC 1916-17 

8-19, 5%: 1919-20, 5%; 1920-21, 4% 
ahen 2° Jo Was ae. —(¥. “99, p. 1833.) 


PEA IEW SSET VALLEY RR.—Plymouth, N. H., to Lincoln N. 
21.4 to Boston & Maine for 6% on stock. 


PENNSYLVANIA=-DETROIT RR. CO.—Incorp.in Mich. Feb. 27 1917 
with authority to construct and oR’ rate a line of railroad in that State. Its 
outstanding capital stock is $5,000,000, all of which, except directors’ quali- 
fying shares, is owned by the Pennsylvania RR It has no bonds out 
standing, but as of May 31 1923 Its non-negotiable debt to affiliated com- 
panies amounted to $5,867,284, representing construction expenditures, 
chiefly moneys advanced by the Pennsylvania. Construction work was 
begun in 1917 and the line opened for passenger traffic on Jan. 1 1923 and 
for freight traffic on May 1 1923. The entire project, howgver, is not yet 
completed. The railroad of the company extends from a Connection with 
the Pere Marquette Ry. at Carleton, Mich., in a northerly direction to a 
connection with the Wabash Ry. at Detroit, a distance of about 19.96 miles. 
It also owns certain extensions and branches In and near Detroit, Mich., 
having an aggregate length of about 8.98 miles. The total length of its 
owned railroad is about 29.91 miles. In addition it has trackage rights in 
and near Detroit over the Wabash, Pere Marquette and Fort Street Union 
Depot railways amounting to about 21.11 miles. It also has trackage rights 
over the Pere Marquette Ry. between Carleton, Mich., and Alexis Junction, 
O., a distance of about 25.33 miles. Between Alexis Junction, O., and 
Toledo, O., a distance of ‘about 4.37 miles, it operates over the Ann Arbor 
RR. The total distance operated under trackage rights is about 50.81 miles. 

To be merged into Pennsylvania Ohio & Detroit RR.—See that co. below. 

The Inter-State Commerce Commission in Sept. 1923 approved the lease 
of = yay perty to the Pennsylvania RR. 

Py, e terms of the proposed lease (which runs for 999 pesge from June 1 
1923) the Pennsylvania agrees to maintain and operate the leased railroad 
and to pay to the Detroit company, as rental, a sum equivalent to 5% per 
annum on the aggregate par value of the Detroit —y any's issued and 
outstanding capital stock, and such peq ee Ft as ma upon 
any additional capital stock that may be issued after. Jan. Sate by the 
Detroit company with the approval of the Pennsylvania. The Pennsylvania 


to New York 
RR., to whiot 
, and which nas Rw! . 
<a iy ey rates. In 1906-07, 
at Coe and tite 12 
6%; 1917-18 5%. 

; none ba A until July 1 1924, 





is also to pay all taxes as they shall accrue and a sum each year sufficient to 
ay all installments of interest and sinking funds when due and payable on 
ts bonded and other indebtedness, as well as such sum as a ay be necessary 
to maintain the corporate organization of the Detroit Co.—(V.117, p. 1556.) 


PENNSYLVANIA OHIO & DETROIT RR.—The Michigan P. U. 
Commission has approved the consolidation of the Pennsylvania-Detroit 
RR., Cincinnati Lebanon & Northern RR., Cleveland Akron & Cincinnati 
Ry.. Toledo Columbus & Ohio River RR., and the Manufacturers’ Ry. of 
Toledo. The consolidated company will be known as the Pennsylvania 
Ohio & Detroit RR. 


PENNSYLVANIA RAILROAD CO. 
tem, as shown on the adjoining maps, extends from New York City westerly, 
via Philadelphia, to Pittsburgh, Erie, Cleveland, Toledo, Chicago and 
Burlington on the north and to Washington, Cincinnati, Louisville and 
St. Louis on the south. The total system on Jan. 1 1925 1egregated 11,672 
miles. On Jan. 1 1925 the lines included in the company’s results aggre- 
gated 10,47 


J 


(THE).—(See Maps.)—The sys- 


75 miles. 
“tnes Aggregating on Dec. 31°24 10. 


575 Miles Included in Penn. RR. Results 


Rail lines owned a .3.032.17 miles 
Rail lines under leases and contracts..............-_-.- .6 981 a) 
Rail lines under trackage rights.................... we on CO 

I 4 a ES Oe eee ee 10 508. 00 ne 
Canal and ferries.___._-_____- a ‘j 67.00 * 

Mileage of ‘System. 

Operating Companies— Miles. 
STII So oe hd ene nee wees -- 10,575.00 
Baltimore, Chesapeake & Atlantic- (wiht éaeumesetnvesanae 130.76 
Ne ec eeae i eavieage es 397 .10 
I Re ee kaicubeeebeuauea 110.47 
oo BO GE es Se ee ee oe : 362.34 
SN Ss 6hNbEES 646 2OSKAKOnK+HS HOS KUNE OEENRRWED 147.73 





ee ee 
* Includes 70 miles of steamer lines, canals and ferries, 
51.35 miles of system, intercorporate trackage rights. 


Principal Lines 


*11.672.05 
“but excludes 


Leased 


sa thes Miles 
Belvidere Delaware RR__._ ~~ 80.35 Phila. Balt. * Washington___416 04 
OS eae 245.22 United N J. RR. & Canal_. 166.56 
Cin., Lebanon & North_-- 76.17' Vestern N. Y. & Pennsylvania563 .26 
Grand Rapids & Ind___-.-. 475.69 Cleve. Akron & Cincinnati - 335.20 
N. Y., Phila. & Norfolk... 122.28 Cleveland & Pittsburgh__-_~ 204.75 
Pitts., "Cin., Chic. & St. L. 1,875.70 Erie & Pittsburgh &2.99 
Delaw Maryland & Virginia 97 64 Pitts. Ft. Wayne & Chicago__471.2% 
Elmira & Lake Ontario_- - 99.91) Pitts. Youngstewn & Ashtab__140 47 
Elmira & W illiamsport SRE 73 49 Toledo Col. & Ohio Kiver~ 345.14 
Northern Central... _- 142.13 
COA RTEATION, LEASES, &c.—The charter @f the Pennsylvania RR 
was dated April 13 1846. As to agreement in 1917 


to take over the prop- 
erties and assume the obligations of the Pennsylvania Company, see that 
company’s statement below. and V. 106, p. 1. 

in Nov. 1917 it was agreed that, effective Jan. 1 1918, or such later dates 
a8 might be determined, the leases of railroad property held by the Penn- 
sylvania Co. should be reassigned to the Penn. RR.. and the lines west 
of Pittsburgh operated directly by the Pennsylvania RR., through the same 
officials who had heretofore been in charge of the operation of those lines 
in pursuance of this plan the Penn. RR. Co. had resumed in Oct. 1918 
operating under lease the Pitts. Ft. Wayne & Chicago Ry.. Cleveland & 
Pittsburgh RR., Erie & Pittsburgh RR., and Pitts. Youngs. & Ashtab. 
Ry. V. 107, p. 83, 284; V. 106, p. 86, 1031; V. 105. 2094, 2184. During 
1918 accordingly the Pennsylv ania Company was relieved of the eperation 
of all the aforesaid lines, which were operated directly by the Penn. 
Co. as ite “*Western Lines.’ 


System Operated as a Unit.—It was announced in Feb. '20 that, effective 


March 1 1920, the system would be operated as a unit instead of being 
subdivided as formerly between the lines east and west of Pittsburch 
The system was divided into four regions, each in charge of a Vice-President, 
the headquarters of the respectiv regions being at Philadelphia Pitts- 
burgh, Chicago and St. Loui ind known as the Fastern, Central ,orth- 
western and Southwestern regions As of June 1 1925 the N hwestern 
and Southwestern regions were combined and will be known as the Western 
region \ 120, p. 2812. 

In May 1920 announced that the West Jersey & Seashore RR. and the 
(i # Phila. & Norfolk RR. will hereafter be designated as the Atlantic 
Division and the Norn lk Div ision, re TORT see V. 110. p. 2193. 

Working rreer ! with me 142 

In March 1916! corporate ed the Peon. “Detroit” RR. with $5,000,000 atoch 
to build a — road from Ys at eo line northward to Detroit 
V. 104, p. 1146; 106, p. 1031; V. 107, p. 91 The stockh« Iders in April 


1923 at ad bus lease of this road to the Pe nnsylvania RR. 
V. 116, 1893. 

In A Pi 1918 took title to the Susqhehanna Bloomsburg & Berwick Rh 
a 42- ~mi le line. Watsontown to Berwick. Pa. &c . with $700,900 First Mte 


for 999 years. 


gold 5% bonds outstanding. V. 106, p. 2011. 
On Jan. | 1421 leased for 499 your the Gravod Ranide & Indiana PY 
the Pitts. Cin. Chic. & St. L. RR. V.111, p. 1753, 1950; V.115, p. 437, 760 


The stockholders on Mar. 8 1921 approved the leases of 16 railroad prop- 
erties constituting porgene of the system and controlled through stock 
ownership. Compare V. 112, p. 162: V. 114. p. 1526. 

The company in 1921. was authorized b the I.-8. C. Commission to lease 

perpetuity the pro y_of the New York Philadelphia & Norfolk Kk., 
Ceiitues July 1 1921. V. 113. <= 731. Has alse authorized to 
purchase from bas Feneaptvasio the stock of the Pitts., Ft. 
& Chicago Ry. - 112, p. 2191; V. 117, p. 2324 

To Build New amieah —It was pamounced in Oct. 1924 that Soe co. will 
pane & new terminal in West Philadelphia, Pa., work on which was to begin 

1925. It is expected that the entire project will be finished by 1930 








ov., 1925.] 


RAILWAY STOCKS AND BONDS 
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Date 


RAILROAD COMPANIES | Miles | 


&c., see notes on page 6] 


Par 


{For abbreviations, Vaius 


Amount 


Outstanding 


Rate 
% 


Last Dividend 


Places Where I 
and Maturtty 


When nterest ané 
Payable Dtotdends are Payable” 








Road | Bonds 


*“ennsylvania RR (Concluded)— 
Equipment Trusis— 









Gold guar p & i due $3,894,000 yearly._....__-.- a ---| 1920 $1,000 $38,942.000 6g J & J 15\/To Jan 15 1935|Guaranty Trust Co, N Y 
Gen equip trust due $2,100,000 roan Sheek FP.xc*) ---| 1923 1,000 27,300,000 5 M & S8S/To Mar 1 1938)/Fidelity Trust Co, Phila 
do Series “B" due $1,340,000 ann____FP.xc*! ---| 1924 1,000 18.760.000 5 A & O|}To Apr 1 1939 do de 
do Series ‘‘C’’ due $1,050,000 ann__..FP.xc* ---| 1924 1,000; 14,700,000 4% \A & O!To Oct 1 1939 do do 
Pennsylvania Com } ' 
Guar tr cers $5,000,000 g ass’d Pa RR Ser A-kvr) ... 1897 | 1.000 3.618.000 34 gM & Sisept1i1997_— | 
do 10, },000 br B dbicves ---| 1901 1,000, 7.592.000 3K E@F & AlFe 1941 
do ,000,000 osama ---| 1902 1,000 3,780,000 3%eJ & D/Deo 1 1942 Penna RR. New York 
do 10,000, poe = SerD Gprece ---| 1904 1,000 7,905,000 8K eJ & D/\Dec 11944 and Girar Ce, 
do 10 do SerE.GPkyc* woul LOLS 1,000 9,145,000 4g M & N|May 1 1952 Philadelphia 
9014 !oan asaue 15 on Vv 83 B, D- 4320) - _— | aes!l 3 1,000 19,840,000 4¢ A & OJ/JApr 11931 
Pennsylvania & North Led. 7. P Penn. aéee 
Peoria & Bureau Valier Stock rental (see text) .. .. a 100 ~=1,500,000 7% F & A|\See text. Bankers Trust Co,N Y 
Peoria & Ea festere— is Bloom & W ist M pf. Co nck r, 202) 1879 | 100 &o 942,500) q \A_& O/jApr 11940 Treas office, N Y 
Unio Indiana & West Ist M pret g int guar---Ce.xc°, 338 1888 | 500 &c $00,000 Se | QJ |Apr 11938 do 
Peo & E ist (cons) 7 $10, int ee 338, 1890 | 1,000| 8,376,000 4 |\A & O/Apr 11940 do 
Jacome M int when earned non-cumulative..Ce.sc| 338 1890 | 1,000, 4,000,000,\Up to 4)....---- Apr 1 1990 4% paid April 1 1918 
| 














SECURITIES OWNED.—T otal book vaiue of these on Dec. 31 1924 


Was $544,991.855, many of which are pl to secure Pennsylvania issues. 
Revenue derived from these ye - io 1924. $29,852,631. 


The ee 
include $4,753,800 Sou. Pac. stock, $41, 698. 200 igoqmen) stock 
Norfelk & Western, and $5, 312° 500 stock of N H. RR So. 


With a view to complete stock control of the Pltisbaret Cincinnati Chi- 
cago & St. Louis RR., the directors of the Penn. RR. Co. and of the Penn 
Co. on Mar. 10 1920 offered to purchase the minority stock of the Panhandle 
Oo. and to pay for the same, > for pit in new 50-year mtge. bonds of the 
latter co. when issued to the Penn. Co , — aD at the rate of 5% p.a., 
ce. & int. to be gearansees by the Penn. R 110, p. 1188. See also 
tte. Cin. Chic. 8t. L below. 

The Pennsylvania Co. also heed to acquire the minority shares of the 
Grand Rapids & Indiana Ry., by exchanging therefor, par for par, 2d mtge. 
4% bonds of the latter company, held in its treasury. 


DIVIDENDS.— 1900-'05. '06. °07. "O8-'20. '21. '22. '23-'25 
Per cent 6 yearly 64% 7 6yrly. 4% 4% 6 yrly. 


CAPITAL STOCK.—Stockholders of record May 5 1913 subscribed for 
10% in new stock ($45,387,750) at par. 


BON DS.—Consolidated mortgage of 1873 (see in V. 86. 


1043, 1101) in 


June 1916 covered 993.01 miles of road by a fires lise and D300 afb. 0 
dated 1913. 409.47 miles - a subsequent lien. 9 819 
1169. in 19) 6 majorit 7¢ e oertins bende of 19 

bonds. V. 101, p. 2072, 2255; V. 103. p. 321 


The General AGortance Bondo Bonds vf 1915 (V. 98, p 


. 695) are a direct obligation 
of the company an 


ed by a mortnune on oor” y subject to 

to > appreaimatey $133, 009 he prior liens 
960, cannot be increased and a sufficient amount of 
bonds 1. Bi by this mortgage is reserved for their retirement. 


Data Regarding Issuance of General Mortgage Bonds of 1915. 


Authorized, limited to paid up S -ssenane stock of the company 
outstanding Be Gd Gee OF BL Bcc ccacocnecenseasannees $499 ,265.700 
Outstanding including $60,000, O00 sold in March 1917, and 


bonds in sinking fund__________-_- - 125,000,000 
do series B issued in 1919, chiefly for additions “and im- 
provements and purchase of Tremtee RES. oncscccccenec- 50.000 ,GUt 
do Series © pledged as security for $50,000, 000 10-year 7‘ 
Secured gold bonds of 1920 and $60.000,000 6 tal Ne ‘gold onde 
of 1921 - ....-- 119.000,000 
Reserved to retire equal amount of prior! fens_........-_-.. 133,056,879 
Issuable when and as voted by stockholders............- _- 81,208,821 


Of the Gen. Mtge. 44s $65.000,000 was sold in May 1915 (V. 
1593) and $60,000,000 in 1917 (V. i104, Pp. 1388; V. 105, p. vss $5 000. - 
000 Gen. Mtge. Series B 5s were sold in Dec. 1918. V. 107, 

The 3 Ks of Girard Point Storage Co. became a direct A os ‘es, 
RK. on dissolution of Storage co. in 1917. V. 105, p. 1310, 1523, 2545 


The 10-year 7% gold bonds due April 1 1930 are secured by d it of 
$50,000,000 Penn. RR. gen. mtge, 6s, series C, 1970, and $5,000, Phila. 
Balt. & Wash. new gen. mtge. 6s. V. 110, p. 1527. 

thy 15-year 64% gold bonds due Feb. 1 1936 are secured by deposit of 
$60,000,000 Penn, RR. gen. mtge. 6s, Series C, 1970, and $6,000,000 
Phila Balt. & Wash. gen. mtge. 6s, Series A, 1960 Proceeds used 
for purchase of € purchase of $1.704,420 


14" from Pennsylvania Co 
stock of P. C “kt L. RR. and 320. 466,100 stock of Pitts. Ft Wayne & 
Chicago Ky., 2 112. p. 1025. 

The 40-year 5% and bonds due Nov. 1 1964 are secured by deposit of 
$15,000,000 Philadelphia Baltimore & Washington RR. capital stock. 
310, 000,000 Pittsburgh Cincinnati Chicago & St. Louis RR. capital stock, 
37 ,500,900 ‘ ‘le veland & Pittsburgh KR. special guaranteed betterment 
4% stock, $41.750 000 West Jersey & Seashore RR. common stock, $8,500,- 
000 Northern Central Ry. capital stock, and $12,000,000 Pittsburgh Ft. 
Wayne & Chicago Ry. guar: anteed 7% common stock. 

The bonds are redeemable all or part at 105 and interest upon 90 days 
notice on any interest date from Nov. 1 1929 to Nov. 1 1954, and thereafter 
on any interest date at a premium equal to 4 % for each six months between 























Ry. Oper. Erp. (Cont'd) 1924 1923 1922 1921. 
Net rev. from ry. oper__127,848, 503 130, 879, 378 112, 233, 434 75,110,492 
Railway tax accruals... 30.457.970 32,690,522 29,083.520 ° ,849 
Uncollectible ry. revs_-—-. 212.947 124,598 114,132 120,150 

Ry. oper. income.... 97,177,586 98,064,258 83,035.772 48,207,493 
Hire of eq.—Debit bal__ 18,034,348 13,927,103 9,689,671 10,622,301 
Jt. facil. rents—Deb. bal 343,325 590 ,487 59,227 427 ,858 

Net ry. oper. income. 78,799,913 83,546,667 73,405,328 37,157,334 

Non- pons Income— 

Income fr. lease of road_ 5,891 5,736 13,570 81,435 
Miscell. rent income.... 2, 64} 008 2,352,543 2,820,077 1,967 ,266 
Misc. non-op.phys.prop. 8 586 56,362 120,111 118,055 
Sep. oper. prop., profit. 118° 682 ¢ 91,2 adeno 
Dividend income... ...- 20,456,358 19,802,002 18,232,009 15,988,559 
Inc. from fund. securs.. 2.208'528 2,588,627 2.266.209 2,297,795 
Inc. from unfunded sec. 

and accounts. ~~ -- 2,987,081 5,805,915 3,089,202 5,894,663 
Inc. from sink. & other 

reserve funds__._..-- 2,492,766 2,530,049 2,616,357 483 ,508 
Release of premium on 

funded debt___-_--.-- 3,921 3,921 3,921 3,921 
Miscellaneous income. - - 29,100 50,648 Dr.259,590 11,201,263 

Total non-op. income. 31,008,921 33,262,610 29,092,153 38,036,467 
Gross income----.-.--.-- 109,808,834 116,809,278 192° 498,481 79,258,435 

Deductions— 

Rent for leased roads... 38,291,126 35,246,256 34,290,804 15,617,101 
Oper. deficits of branc 

roads borne by Pa. RR. 475,000 Cr957,964 910, 199 2,746,825 
Miscellaneous rents.... 1,242,826 1,163,997 1,064,7 1,014,709 
Misc. tax accruals. ---_-- 118,369 209,559 356, 3a 281,082 
i cs: pueaee . meee — settee 42, 
Int. on funded debt__.. 30,527,956 28 063 55% 25,571,853 25,808,688 
Int. on unfunded debt_- 715,888 $41,204 7,373,689 8,803,980 
Miscell. income charges~ 302,992 705. 594 548,243 35,617 

_ Total deductions- - - -- 71,674,157 65,271,200 70,116,423 54,950,766 
| ig) easel 38,134,677 51,538,078 32,382,058 24,307,669 

Disposition of Net Inc.— 

Sink. & oth. res.funds.. 3,871,837 112,397 3,923,490 3,907,626 
PE ckticdanddsconked 29,950,404 28° 950,404 24,958,670 19,966,936 
Balance, surplus. ---- 4,312,436 16,475,277 3,499,909 433,107 





x To make a comparison with 1921, the railway operating revenues and 
expenses to and including net railway operating income are restated so as to 
embrace the operating results of the same mileage of the various compauies 
in both years. 

(issued monthly). 


For latest earnings, see “Railway Earnings Section” 


OFFICERS.—Pres., W. W. Atterbury; V.-Ps., M. C. Kennedy, G. L. 
Peck, Julien L. Eysmans, A. J. County, Elisha Lee, Thomas W. Hulme, 
Benjamin McKeen and Henry Tatnall; V.-P. & Gen. Counsel, CC. B. 


Heiserman; Treas., Henry H. Lee; Sec., 
regions: Kastern, Charles 8. Krick; Central, 
Hamilton. New York office, 85 Cedar St. 


DIRECTORS.—Geo. H. McFadden, Charles BE. Ingersoll, Samuel Rea, 
Clement B. Newbold, Geo. Wood, Jay Cooke, W. W. Atterbury, Geo. D 


Lewis Neilson; V.- 
E. T. Whiter; 


P. in charge of 
Western, T. B. 


Dixon, A. J. County, Arthur W. Thompson, E. B. Morris, Levi L. Rue, 
Edgar ©. Felton, Bayard Henry, Howard Heinz, Elisha Lee.—(V. 121, 
p. 2400 


PENNSYLVANIA COMPANY.—(See Maps Pennsyivanta RR.) —Oper- 
ated all the Pennsylvania Railroad lines west of Pitts. until Jan. 1 1918. 
Owns no road in fee, and since -_- 1 1918 has acted solely as an invest- 
ment company. (V. i108, D. 





date of redemption and date of maturity. V. 119, p. 1625. 
Equipment trusts issued to Director-General for rolling stock allocatec 











To effect a closer unity of its abate, the Penn. RR. Co. in 1917 entered 
into an agreement to take over as of Jan. 1 1918 the leases, business and 
assets of the Pennsyloania Company, and assume its obligations, liabilities 
and duties to the lines and properties in which it had an interest. 

Penn. RR. owns the entire et stock of the <7 — Co. and guar- 
antees its outstanding bonds. 106, p. 1031; 82. acquidition 
| of “Panhandle”’ and Grand Rapids ‘& mB, Ry. f? nority stock, see 

Pennsylvania RR. above. 


OHRGANIZATION.—Chartered in Penna. Apri! 7 1870. ate 380,000.000 

stock is owned by the Pennsyivania Ratiroad. On Dec. 31:4 the Penn. 3o. 

owned sundry stocks and bonds having value, per balance sheet, $130,101,- 
772, yielding in 1924 income of $7 ,067 ,304. 


DIVS. —\‘09 "100013. (14 ‘15.°16 ‘17.°18 ° 19. '20.'2)1.°22 23. ‘24. 
er cent .- 8 T7y'ly 4 68 6 6 66 66«66lCU26 CGO 
| ° Als © paid 10% in re re 
| Paid in 1925 June 30, 
BONDS.—The gold bonds of 1921, secured by leases of P. Ft. W. & 


C., the Clevel. & Pittsb. and Erie & Pittsb. railroads and of bonds and 
stocks having a par value of $20,448,450, as well as real estate, were paid 
off in 1921 and the collateral released. 


Guaranteed trust certificates, “‘A,"’ **B,’ D,”’ and “E"* were issued by 
Girard Trust Co., Philadelphia, as Gites, Gr, a deed of trust —— by 
the Penn. Co. and the Penn. RR. Co., whereby the Penn. Co. 
an equal amount at par of the 7% guar. special stock of the Pittsb. re 


to this company See article on page 3 and V. 113. p. 1471; V. 114, p. 410 

Equip. trusts of 1923, V. 116, D; 1178. ‘ 

Equipment trusts ¥ 1924, V._118, p. 1774; V. 119. p. 1510 

Government loan, - 111, p. 1753, 2229 V. 112, p. 1978, 2306. 

REPORT.—For 1924, in V. 120, p. 1870, showed: 

1924. 1923. 1922. x1921. 

Mileage (incl. 67 miles of 

canals and ferries 10, 575 10,! as 8 83— +. atweee 

Railway Oper. Rev.— $ ‘ ee 
0 ..440, 5h7 310 502,.698.606 439,528,929 405,210,980 
Passenger - - . _...--147,523,905 155,516,003 147,424,247 155.065 .297 
Mail, express, ‘&e_- 38. 5 526. 191 41.816.898 39.459.714 34,850,921 
Incidental........----- 18,727,545 21,324,982 19,807,454 20. 191,384 
Joint facility. ......--- Dr 45,776 Cr40,919 'r131,763 Cr405, 321 

Total ry. oper. revs. .645,299,176 721,397,408 646,352,108 615,723,905 

Ry.4Oper. Expenses— 1924. 1923. 1922. 1921. 
Maint. of way & struc.. 74,025,530 85,383,281 78,536,995 76,548,215 
Maintenance of equip--.158,884,751 188,577,703 167,127,562 165,659,131 
, er 7 846,321 7,754,739 6,953,139 7,058,240 
Transportation - - -- 250,364,384 281,851,982 25°. 732. 666 265,102,429 
Miscellaneous operations 9,409,244 9,772,346 700,743 9,310,789 
ES ee 17,222,321 17,345,432 18, 128. 117 16,976,455 
i empanage for investm't Cr301,878 Crl67,454 60 537 Cr41,846 

Total ry. oper. exps..517,450,673 590,518,030 534,118,684 540,613,413 








& Chic. Ry. Co. 


hese certificates were assumed by the Penna. RR. in 
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LOS RAILWAY STOCKS AND BONDS 


Miles Date 
Road Bonds 


[Vot. 121. 








RAILROAD COMPANIES 


Par Amoum Rate | 
{For abbreriations, &c., see notes on page 6) 


Value Outstanding % 


When 
Payable 


Last Divtdend 


Places Where Interest and 
and Maturtty Dt 


vidends are Payable 








Peoria & Pekin Un-1st Mg Ser’ A" red (text) Ce.c*&r* 
rebentures due $45,000 y ly (in 1936 $40.000)____s 
Peoria Ry Term— ist M gu g red 102% beg ‘16-1C.xc* 
let & Kef Ma av (owned by (| RI & Pac Ry). Ba.* 
Pere Marauette Ry , Common stock. __._____--- 
Prior pret ‘a & d) stock 5% cum red at par & diva_-_ 
Pref (4 & d\ atk 5% cum aft Jap 1 19 red par & dive 
let utge gold ‘Ser. A 5% callat 105 & int_yc*&r® 
$75.006 000Ba | Ser.B 4% callat 100 & tnt _ye*&re 
Lake Erie & Detroit Riv Div coll tr “4 gad 
Cquipment gold uotes Ser 64 due $672,000 


1,000 
1,000 
1.900 


3.2990,000 
210,000 
¥44,.000 

1 uu 1,500,000 

100 45.14460.000 

100 11,200,000 

] 
3 


New York 
Central Un Tr Co, N Y 
Fires Net bape, N > 

Ar A 


FRes 
nN RK 
a Os fee hay 
Oe & & 
Ga Ap 
=~, 
Soo. 
EER 

ae 


¢ 
Office of company, N Y 
Office of company, N Y 
a 


— te 
xe 


100 12,429,000 
L.MW0&e 34.476.000 
ares &.479.0A0 
1. BM Cee 
1.0 6.720.000 


Tohwy 
Aone 


do Oo 
Office of company, N Y¥ 
ac do 


a 


Pe eOIa BRO 


Ri Re 


2 

me ee ee Ce 

Paar 
BS 


a 
ly _Gr* 


0 do 
5|Guaranty Trust Co, N Y 








1921. See V 65, p. 368, 572, 1116; V. 67, p.§122; V. 79, p. 2457: V. 94. 
p. 768: V 114, p. 1527 

The gold loan 4s of 1906. guaranteed, are secured by deposit of $33,500,- 
000 Pitts. Cin. Chic. & St. Louis stock, and $1,400,000 Pitts. Youngstown 
& Ashtabula pref. stock $5,500,000 Cleveland & Pittsburgh RR. Co. 
gpectal guaranteed betterment stock, $590.000. The Little Miami RR. 
1o. special guaranteed hetterment stock $900,000, Erie & Pittsburgh RR. 
Co special guaranteed betterment stock, and $250,000 Norfolk & Western 
Ry. Co. common stock—total par value of collateral, $41,650.000. V. 92, 
p. 335: V. 83, p. 1229. 

REPORT For 1924, in V. 121, 

Calendar Years 
Gross income 
‘Taxes, interest, &c 


p. 190, showed 
1924. 


$7,214,548 
1.372.803 


$5,841,746 
6,849 


1923. 1922. 
$7.219.536 $8.3: 
1,955,583 2.1 


9,213 
154 
Net income . 
Sinking, &c., reserve funds 
Investment in physical property 


$5,263,952 
7.367 


$6,142,059 
49,933 
118,948 


Balance 


Bs $5,256,585 
Dividends 


4,800,000 


$5,834,896 
4,800,000 


$1,034,896 


$5,973,178 
4,800,000 
$1,173,178 


Surplus for year $456,585 


— V. 121, p. 2035.) 


PEORIA & BUREAU VALLEY RR.—Peoria to Bureau Jct... Ti. 4% 

miles. Leased in 1854 to C.R. 1. & Pac. Ry. for $125.000 yly.: divs., usu 

ally 8% yearly, and for some years occasionally more Feb. 1908 an: Aug 
1915, 1% extra In 1919, 1920, 1921 and 1922 at the rate of 71467. 24% 

being paid in Feb. and 4% in Aug. In 1923 and 1924 at rate of 7%.3%% 

or - - Feb. and 344% in Aug. each year. In Feb. 1925 paid 3'4% (V. 
6, p. 169.) 


PEORIA & EASTERN RY.—(See Map New York Central Lines.)- 
Owns from Pekin, Lll., to Ili.-Ind. State line; holds lease {n perpetuity. 
Ill.-Ind. State line to Indianapolis, also quit claim deed for same effective 
when mortgages on leasehold are satisfied, 202 m.; and holds a purchase- 
money lien of $5,000,000 from ©. ©. OC. & 8t. Louls Ry. Co. (owner: on 
Springfield Div., Indianapolis to Springfield, O.. 136 m.; trackage Pekin 
to Peorla, 9 m.; trackage. 5 miles, at Indianapolis: total oper.. 210 miles. 

OPERATING AGREEMENT, &c.—Formerly Ohio Indiana & Western 
sold in foreclosure in 1890, reorganized per V. 49, p. 616. Has operating 
agreement till Apes 1 1940 with Clev. Cine. Chic. & St. L., which guar- 
antees interest, but not principal, of the Ist consols and the underlying 
bonds, and owns $5,000,100 of the $10,000,000 stock, par $100. See 
“Supplement’’ of Jan. 1894 as to provisions respecting any surplus over 
charges. Company owns $125,000 stock of Peoria & Pekin Union Ry. 

Offer by ‘Big Four"’ to purchase stock and income bonds, see Cleveland 
Cincinnati Chicago & St. Louis RR. above, and V. 116, p. 722. 

A committee (W. A. Carnegie Ewen, Chairman; Leroy B. Dorland, 
2 Wall St., Sec.) asked deposits of income bonds with Empire Trust Co 
N. Y., with a view to taking action, owing to the failure to pay interest «. 
the bonds. On April 20 1920 the committee announced that it had effectes 
a settlement of accounts with the “Big Four,” the deposited bonds being 
returned on presentation of certificates of deposit on payment of $15 per 
bond to cover expenses. V.110, p. 1742. 

BONDS.—See abstracts of mtges. of 1890 in V. 51. p. 246. 


DIVIDEND ON INCOMES.—April 1 1902 to 1908, both incl., paid 4% 
yearly; 1909, none: 1910 and 1911, 4%; 1912, none; 1913, 4%; none since. 


REPORT.—For 1924, in V. 120, p. 2397, showed: Gross, $4,671,714; 
net ry. oper. deficit, $64,145; other income, $265,640; int., rentals, &c., 
$423,695; bal., def., $222,200. 


OFFICERS.—Pres., Patrick E. Crowley: V.-P., W. A. Carnegie Ewen; 
Sec., E. F. Stephenson; Gen. Treas., H. G. Snelling; Compt., W.C. Wishart 
—(V. 120, p. 2397.) 


PEORIA AND PEKIN UNION RY. CO.—Owns Pekin to Peoria, on 
both sides of Illinois River, and yards at and opposite Peoria. Mileage 
main track, 16.11: second main track, 10.51: total main track owned, 26.62 
miles. Mileage of side and yard tracks owned, 112.21. 

Capital stock, $1,000,000. Owned by Peoria & tHastern (Cleveland Cin 
cinnat!i Chicago & St. Louls system), Chicago & North Western, Chicae 
Peoria & St. Louis, I/inois Central system, N. Y., Chic. & St. L. RR. Co. 
and Tol. Peo. & West. companies. Extension of bonds and Govt. loan, V. 
112. Dividends: 1891, 4%: 1895-1901, 6% per ann.; 1902, 4%; 1905, 5%: 
1906-16. none; Jan. 1917.6%: nonesince. Debentures, V.93.p.1260. In 
July 1924, $3,200,000 first mortgage 544% gold bonds, Series ‘‘A,’’ were 
sold, the proceeis to be applied to retiring U. 8. Gov't Loan, underlying 
issues and Ist, and 2nd mtge. 7% bonds, due Feb. 1 1926. all of which have 
been retired with the exception of $310,000 ist mtge. bonds and $203,000 
2nd mtge. bonds, which will be retired on or before Feb. 1 1926. V. 119. 
>». 456. Cal. year 1924 gross, $1,815,863: oper. income, $158,439; other 
ncome, $314,728; interest, rentals, &c., $250,742; net income, $222,425. 
V. 120, p. 2009. For latest earnings, see ‘Railway Earnings Section"’ (is- 
sued monthly). Pres., V. V. Boatner: V.-P.,S.M. Russell; Sec., C. Leber: 
Treas., E. T. Gibbons. Office, Peoria, Ill.—(V. 120, p. 2809.) 


PEORIA RAILWAY TERMINAL CO.—Owns terminal road between 
Peoria and Pekin, Ill., 9 miles, over private right-of-way, and local lines: 
total, 11.4 miles; 32.22 miles of track. Passenger service discontinued on 
Sept. 1 1924. Now operates steam freight service only. Has union depot 
in Pekin. Owns a 1,000-ft. steel drawbridge over the Illinois River. Capi- 
tal stock, $1,000,000, all owned by Chicago R. I. & Pac. and Chicago & 
Alton, which guaranteed the lst M.bonds. The former owns the $1,500,000 
Her L -— Mado nis Lh gg gy SEES ,er8. _ year ending Dec. 
< 924, gross, $360,056: net, inc., $3, other income, $11,496; deductions, 
$140,743; bal., def., $125,381. 

W. G. Bierd and H. I. Battles were appeinted receivers in Aug. 1922. 
V. 115, p. 989. 





——— 

Pres., W.G. Bierd; V.-P., J. E. Gorman; Sec., Carl Nyquist; Treas., James 
Williams; Compt., E. 8. Benson: Mer., H. I. Battles.—(V_ 115. p 989.) 

PERE MARQUETTE RY. CO.—Total system Dec 31 1924 2 265 
miles. The company’s lines gridiron the State of Michigan serving Detroit 

Port Huron, Bay City, Lansing. Grand Rapids. Muskegon, Mani*tre, 
Traverse City, &c.,&c. By means of extensions of ites own lines and track 
age over other systems the company is able to reach Chicago ‘entering over 
B. & O.), the Suspension Bridge at Niagara Falis. using the Michiaar Cent 
RR. from St. Thomas, Ont., east.. Toledo. &c. In Aug. 1921 was author 
z° to acquire control of Flint Belt RR. V. 113. p. 1157. 


Lines Owned— Miles.| Trackage— 

Main lines and branches 1.789 | Leased and trackage rights 
Controlled— Miles. | 

Lake Erie & Detroit River_.....199 

ther lines 1 
Operates car ferries Ludington to Milwaukee and Manitowoc 


ORGANIZATION .—Incorp. tn Michigan March 12 1917 and touk® pos- 
session of property asof April 1 1917 A reorganization, per planin Vi: 
p. 1692. 2342. of Pere Marquette Rallroad Oo. after foreclosure sale unde 
Jonsol M. of 1901, Ref. 4% M. and Impt. & Ref. Gen. M.: Flint & Per: 
Marquette Consol. M. and ist M.: Port Huron Ist M_ 5a: Grand Rapid 
Relding & Saginaw ist M. fs, and Chicago & West Michigan ist M_ ‘%e 
Ohicago & North Mich. ist M. 5s: Pere Marquette of Ind. 'g* M. 4a. an¢ 
Detroit Grand Rapids & Western ist Consol. 48. Sale of stock Interest : 
J. P. Morgan & Co., see V. 109. p. 173. 73. 

Tentative valuation as of June 30 1915. $63,309,242 V. 115, p. 183 


MERGER.—In Sept. 1924 O. P. and M. J. Van Sweringen made a pro- 
posal for the unified control and operation of the railroads of The New York 
Chicago & St. Louis RR. Co., The Chesapeake & Ohio Ry. Co., The Hock- 
ing Valley Ry. Co., Erle RR. Co. and Pere Marquette Ry. Co., for details 
of which see The New York Chicago & St. Louis RR. Co. above. 

The stockholders on Mar. 21 1925 approved the lease of the road for 999 
years to the new Nickel Plate. 


The question of protecting the minority stockholders of the company who 
do not join in the Van Sweringen consolidation was decided Dec. 17 1924. 

Under the terms agreed upon the new Van Sweringen property is to pay 
into the treasury of the Pere Marquette quarterly: 

*“*Asand when dividends at the rate of 6% per annum are pald on Preferred 
stock of the new Nickel Plate company, an amount equal to dividends at 
the rate of 5% per annum on Prior Preference stock and Preferred stock of 
the Pere Marquette not owned by the new company—the amount so pay- 
able to be proportionately decreased in the case of the payment of dividends 
at the rate of less than 6% per annum on the Preferred stock of the new 
company. 

‘*Asand when dividends at the rate of 6% per annum are paid on Common 
stock of the new Nickel Plate company, an amount equal to dividends at 
the rate of 444% per annum on the Common stock of the Pere Marquette 
not owned by the new company—the amount so payable to be propor- 
tionately increased or decreased in case of the payment of dividends at the 
rate of more or less than 6% per annum on Common stock of the new 
company.” 

Regarding the exchange and purchase of stock, the new lease provides: 


‘That in case of holders who may desire not to exchange their stock and 
who will notify the new Nickel Plate company in writing within a reasonable 
time after lease becomes effective of their desire to receive the fair value of 
their stock in cash, the new company wil! pay in cash to such stockholders 
the fair value of their stock as determined by arbitration conducted in a 
manner to be specified in the lease."” 


OAPITAL STOCK.—The capital stock (\ 


Oommon stock. . sci alll ee ee 
Prior pref. stock 5% cumulative, lst pref. as to prin. and divs. 
eemable at par and dividends. __....._. 
Pref. stock 5% cum. since Jan. 1 1919, 2d pref. as to prin. and 
divs. Redeemable at par and divs 12,429,000 


DIVIDENDS.—No. 1, of 1 2-3%. was paid Aug. 1 1917 on the Prior 
Lien Pref. stock for the 4 mos. ended July 31 (V. 105, p. 73); Nov. 1_ 1917 
to Nov. 119251%% quar. V. 109, p. 1367, 1793. On Jan. 3 1922 paid 
10% on the preferred stock; on May 1 1922 paid 1 2-3% (for 4 months’ 
period) and 1% on account of accumulated divs, and on Aug. 1 and Nov. 1 
1422 paid 14% quar. and 1% on account of accumulated divs On Feb. 
1 1923 paid 14% % quar. and 2% on account of accumulations, clearing up 
all back dividends: May 1 1923 to Nov. 11925, paid14%% quar. Oncom., 
paid initial div. of 1% on July 2 1923; same amount paid quar. toOct. 1°25. 


103, p. 1692) Ineludes 
$45,046,000 
11,200 ,00 


BONDS.—The first mtge of 1916 ts a direct first lien on all the railroad 
~operty, equipment, &c., owned by the company in the U. 8. and also 
‘overs securities owned in several subsidiaries. The mortgage ts for 
875.000.0000 (see V. 103, p. 1692. and offering in V. 104, p. 1265, 12388) 
tasuable in series. with. if desired. different maturities and call features, the 
‘nterest rates to be fixed at not over 6% p. a. for the following purposes 


Nov Issued all equally secured, covering asa direct first lien 
about 1.821 ouie of main line and branches and as a sec- 
ond collateral lien 199 miles; total. about 2.020 miles ($6,- 
000.000 Series A for sale to syndicate; rem. for exchange)— 

Series A 5%. due July 1 1956, redeemable at 105 & int_. 
Series B 4%. due July 1 1956. redeemable at par &int_. 

Reserved to retire undisturbed bonds, viz.: $3,000,000 P. M. 

(Lake Erie & Detroit River Ry. div.) Collateral Trust 4s 
Reserved for issue, for acquisitions, additions, betterments and 
improvements, under restrictions 


34,476,009 
8,479,009 


3,000,009 


29,045,000 


Equipment trusts issued to Director-General for — stock allocated 
to this company. See article on page 3 and V. 114, p. 410. 
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RAILROAD COMPANIES Pdr | Amount | Rate | Last Dividend |Piaces “nerve interest and 
[For abbreviations, &c., see notes on page 6) | Road | Bonds| Value (Outstanding % | Payadle| and Maturtty litrsaends are Payabie 
| | a 
Perkiomen—1ist M Ser 1 gold callable 105 from 
SE DE nvesctetesanevetabensasaedt PeP.kv.c*| 38.2) 1888 | $100 &c| $797,100 og Q—J Jan } 1988 Reading Termina!, Phils 
First M Ser 2 g call 105 from Jan BOSs...POP.t kv.c*; 38.2) 18388 1,000) 1,125,000 Se Q—J Jan 938 do 0 
Seterberouat QK—Stock (rental 4%) .--.-.--- A eee ¢ 1 385, a A & 0 Oct 1925 2% Nashua, New Harmpehb ire 
ptersbur RR—See Atiantic Coast Line RR. 
hila & Baltimore Central—See Phila Balt & Wash! | 
Phila Baltimore & Wash—Stock auth $29,900,450 - cient | 50| 29.836,950 6 J @D Sune 30 °25, 3% Broad St Station, Phiie 
Piain oonds goid .....-..-. secured by _X1| ea | 1,000 930,000 4c Jd & dJiJan 11926 Broad St Station, Phils 
Plain bonas goid - 1903 merigess. } “xr| . 1802 1,000; 1,000,000 4¢ A & OQ Oct 11932 Ge do 
First mortgage $20, 000, OX ” = ee ove xe*&r*| 2329) 1904 |1,000 &c| 16.07 0,G0U 4g M &@ N/Nov 1 1945 do do 
General mortgage, Series A_..........-_--_- _| FY: ) | 1.000) 11.000,000 6 A & OJ/Apr 1 1960 do dc 
do do Se ries B 1a EE SA aE xc *&r*| 413} 1,000 10,000,000 5e¢@ \'F & A Feb 1 1974 de do 
Phila & Balt Cent—1st M $10,000,000 g gu p&XiFP.x, 86) 1911 1.000, 2.200.000 4g M & N\Nov 11951 do do 
Oolumbia & Port Deposit first mortgage gold_._ x 43; 1890 | 1,000 1,500,000 4g F & A Aug 1 1940 do do 
Chester Creek RR ist M $185,000 gold____-._-_--- 6, 1868 1,000 185,000 6 J & J Jan 11933 do do 
Phila & Ches V—lst M pref old 5s red ‘96 g-PeP. ky.c* 24| 1888 500 280,509 4¢ A & OApr 119388 Reading Terminai, Pbils 
ist mtge old 4s not pref int reducedin '96 g PeP.kvc* 24| 1888 500 100,000 36 A & Oj Apr 1 1938 ao do 
Philadelphia & Erie—See Pennsylvania RR 
Phila Germ & Norristown—Stock rental P & R Ry_- — 50, 2,246.900 12 Q—M Dec 41925 3% Mar & Mer Bidg, Phils 
Phila Newtown & N Y—Ist M (3s first charge)_ky.c*| 22.18) 1892 | 1,000, 1,599,000 3&5 A & OOct 11942 Reading Termice), Phila 
Philadelphia & Reading R y—Sce Reading Company | 
Philadelohia & Trenton—Stock 10% rental Penn RR) 26.61) -- 190 Ses text 10 Q—J Oct10 '25 24% Treas Penn RR Co, Phila 
Pail opine Ry—Stock $5,000,000 authorized - ae a Gre RF ee ee a ee A ERE Ce aaa 
$15,000,000 g int guar sf red 110__Ba.xo* &r®| ---| 1907 1,000, 8,549,000 4¢ 35 & jdJJulyl 1937 Bankers Trust Co, N Y¥ 
Piedmont & Cumberiand—See Western Maryland 
Pine Creek—See New York Central 
“ttsburgh Bessemer & Lake Erie—Common 3% rent! smel meee | 50, 10,000,000 3 A & oO Oct 1 1925 j Check from Co's Ottise 
Preferred stock 6% cumulative guaranteed by rental| en 50 2,000,000 6 J & DDeec 119253 do 
Pittsburg Shenango & Lake Erie Ist M ¢g .xx0*| 119 1890 1,000' 2,983,000 52 A & OOct 1 1940 * Central Union Trust NY 
Consolidated first mtge for $4,800,000 g _Ce.xxc* 136, 1 893 1,000 574,000 56e¢ IJ & JJuly 11943 do do 
Pitts Bess & L E cons mtge $10,000,000 g _Us.xxc* 178) 1 | 1.000 6,443,000 5¢ J & JIJan 11947 | United States Tr Co, NY 
*ittsb Chart & Yough—Gen M $1,000,000 ¢ gu_FPik 20,1892 | 1,000 72,000 4g A & OApr 11932 \Offtice, Fittusburgh. Pa 













































REPORT .—For 1924, in V. 120, p. 2398 and 2931, showed: Pres., Samuel Rea; Treas., Jas. F. Fahnestock; Sec., Lewis Neilson 
Freict 24 1933. . Broad St. Station, Philadelphia, Pa.—(V. 119, p. 456.) 
| pen aaa aaa aries $33,552, 524 $36,315,125 | PHILADELPHIA & CHESTER VALLEY RR.—Road from Bridgeport 
Mail __ SP SSPE CEE SER RESE RAS SERO TORRES ISS ON $.00R 21 aah 93% | © Downington, Pa., 23.96 miles. Chartered in 1888. Capital stock 
Express BORE SERA NS HRS SPARC ERE RES LeRe eS 450.2 44 ous 5414 | (Par $50) common, $550,000; jroherved. $205,100; total, $755,100, of which 
ENS a ghee aaa iat tad a fet at apa ter ancien O42'()16 9.71 4.707 Reading Co. owns $489,300 common’ and $205,100 preferred. Reading 
: 7 — POSES + AA CESSES HARES NWENEE 1, 148,016 J (94.4 ‘UY | Co. guarantees bonds, with int. reduced. See. V 63, p. 1064. 

Total oper. revenue ieee : $41.797.915 $45.965.7: 37 » PHIL, ADELPHIA GERMANTOWN & NORRISTOWN RR.—Phila., 
Maint. of way & struct "$5 084.3900 5.049 529 , to Norristown and Germantown, Pa., 22.20 miles; second track, 20. 1i 
Maint. of equipment = hy i Se AL 8 693.760 9 841 115 } ae 8; third track, 3.82 miles; total track, $6.14 miles; leases P lymouth RR., 
Traffic : 629.430 598.623 | 8.93 miles. Leased on Nov. 10 1870 to Phila. & Reading for 999 years: 
Transportation __- : sans _ 15.381.093 17,352,107 a il, $277,623, incl. $8,000 yearly for organization expenses.—(V. 119, 
Miscellaneous : : 1.380.971 1,420,643 - 2177.) 

Transportation for invoice Cr206.723 Cr 291220 PHILADELPHIA NEWTOWN & NEW YORK RR.—Philadelphia to 
ae se —— - ~———~ | Newtown, Pa., 22.18 miles; 2d track, 3.34 m.; 3d track, 2.15 m.; sidings 
otal operating expenses_- Ve $39 962 920 $34, 871, 097 | and jaterais. 5.14 m. Stock—common, $1,225,000; a. ny 000. 
Net operating revenue..._....- ae - 10,834,985 11,094,640 | Reading yns preferred, $382,450; common, $671,350; par, $50. Of 
7 mete tax accru: Mosccacesecs 2,028,020 1,845.5822 | the bonds, $819, 100 (with coupons only partly paid—see V. 64, p. 331) 
See lectible railway revenues. -----.---- - 7 S03 13.604 | are owned by the Reading Co. and deposited under its gen. mtge. of 1897 
quipment rents, net_........__-__-__-- . o 919,635 1,625,249 | ¢982.100 additional being owned but not pledged. In Oct. 1898 tnt. on 
Joint facility rents, net........---------------- 678,697 520,593 | §5u7, bonds was reduced to 3% from April 1 1897 and made a first 

Total $3 P 34 a $4, 008.268 charge: remainder §%, subject to said agreement - 68. p. 773. 

Net railway operating income._.__-_.......-..- 7200828 7'086.372 PHILADELPHIA & READING RY,—See “Reading Company.” ; 
Other income, net_____- puatubeaeaawes 106 053 357,191 PHILADELPHIA & TRENTON RR.—Phila. (Kensington), Pa., to 
- —- —--—— ¥orrisville, Pa., 30.66 m., mostly four-tracked, On June 30 1871 leased for 

Balance before deduction of interest_........-- £7 696,881 143,563 | 999 years to Pennsyivania RR. at 10% on $494,100 stock, the balance, 
— rest on bonds._.._......- 197,960 ST 681 074 $765.000, being owned by United New Jersey RHR & Canal bo. 

Pireat on equipment notes 9.246 485,851 PHILIPPINE RY. CO. (THE).—Under a concession granted July 13 
Miscellaneous interest. _- - . - 652 59,895 | 1906 by the Philippine Government, in accordance with an Act of Congress 

Surplus S4.025.092 $5.202.810 | Of the United States in 1905, and wih the approval of the Secretary of War, 
Dividends on Prior Preference stock. °""""~" 54.995. a0 9 BO O00 this company has contracted to build lines of railroad in the Philippine Isl- 
Dividends on Preferred erenc en stunire econ rs s tt * 279'930 | #2ds as follows: Island of Panay, 100 miles; Negros, 100 m.; and Cebu, 95 m. 
Dividends on Common stock...........-..-..-- 1 801 ‘840 1.351380 ORGANIZATION — joer. Feb. 5 1906 in Connecticut with an auth. 

ee __ «| capital of $5,000,000. 0. pI 2622; V. 82, p. 219, 752; V. 83, p. 493, 970, 
ee ee a ae ee a $1. 95 1. 732 $2,421,400 | 1412; V. 85, p. 794; V. a7, >. 358. Under t e terms of the concession the 

OFFICERS.—E. N. Brown, Chairman. F. Hf. Alfred, Pres.; Clarence 8. | Philippine Govt. guarantees interest on an issue of Ist M. 30-year sinking 


ies, V.-Pres. & Gen. Aud.; J. L. Cramer, V.-P. & Treas.; E 





. lative lien on the property. 

Directors.—S. T. Crapo, F. H. Alfred, G. W. Currie ncis Har 
John W Stedman, E N. Brown, Franklin Q. A gh a my REPORT.—For 1924 showed: Gross, $722,536; railway operatin 
Walter W. © olpitts, Wm. J. Wilsor. Matthew C. Brush. George ry Fraser inc me, $172,505; other income, $4,036; deductions, $347,816; bal., def. 
M. L. Bell, Frederick Osborn and Wm. H. Porter. New York office, | $171,275. 
120 Broadway. Detroit office, Fort St., Union Depot Bldg.—(V. 120, DIRECTORS.—H.T.S. Green, J. H. Pardee, C, Lewis; George Lindsey, 
Pp. 2931.) Major-Gen. Frank McIntyre, Col. Wm. are my hee a» ve = “ys 

PERKIC N _ ( rk en Jc . -. Alonzo Potter, Charles M. Swift, Gen. Cornelius Vanderbilt, Col. Chas. C 

eo "seme : aR. ‘age eT te es » <2 Walcutt Jr. Chairman, J. G. White; Pres., Charles M. ‘Swift; Sec. & 
3.6 m. The I.-S. C. Commission has placed a tentative valuation of Treas.,T. W. Moffat. Office, 33 Liberty St., New York. —(V.118,p.2301.) 
$1,896,532 on the total owned and used properties of the company as 0 PITTSBURGH BESSE MER & LAKE ERIE RR.—East Pittsburgh, 
June 30 1917. Stock ($],500,000, par value of shares $50) owned by the | Pa., to Conneaut Harbor, O., 184 414 miles; second track, 140.36 miles; 
Reading Co. and mostly deposited under its Jersey Central collat. 4% | branches and spurs, 30.30 miles; yard track and sidings, 258.13 miles; total, 
mtge. of 1901. V.72, p. 283. The bonds, extended till Jan. 1 1938, are | 613.23 miles, all of which is leased to Bessemer & Lake Erie RR. Co., who 
subject tocallat105andint. V.105,p.1802. For 1924, gross,$1,214,346; | in turn leases to Union RR. mileage between North Bessemer, Pa., and 
net after taxes, $440,487; other income, $39,290; interest and rentals, | East Pittsburgh, Pa., of 8.04 miles; second track, 8.04 miles, and X6§.88 
$174,350; balance, surplus, $305,397 (to profit and loss). miles of yard track and sidings, reserving traffic rights to operate passenger 


For latest earnings, see *‘Rai!way Earnings Section’ 
PETERBOROUGH RR.—Wilton to Greenfield, 
ane April 1 1893 to Boston & Maine for 93 years at 4 

ses ‘lapital stock, $3845.000° par. 3100: diw A & 


a mee 


OOP IL ADELPHIA BALTIMORE & WASHINGTON RR. CO. (THE). 


—(See Map Pennsylrania RR.) 


Lines owned— Mi ine ° _ ot wf stock oS ,500,500 common and $761,000 preferred are owned by 
fe te Paks. D.0.. ee  (DE EE. Senet. Co | wae. Leased for 999 years from April | 1901 to the Besse- 
Balt.. ali double track. ..._... 131| Delaware. Maryland & Virginia oS mer & Lake i irie R.. a subsidiary organization of the U. 8. Steel Corp. 
Phila. to Octorara. Md.. & brs_. 93 Other lines (5). trackage, &c_.._- for 6% on pref. and 3% on com. stock interest on bonds and organizat oD 

wars vie- Md... to Columbia, . expenses, &c., lease guaranteed by the U. 8S. Steel Corp a ST CP 
BE ncace qo geeeeaenene 43 BONDS.—The mtge. of 1897 is for $10,000,000; $3,568,000 reserved to 
Bowie i ano 8 Creek, Md___-- 49 —— | retire Pittsburgh Shenango & Lake Erle bonds.—(V. 119, p. 1283.) 
undry branches. &c-......-... 98| Total operated ..........--- 762 PITTSBURGH CHARTIERS & YOUGHIOGHENY RY,—Owns from 
ORGANIZA TION.—A consolidation 1916-17. V. 104, p. 1586; V Ohartiers to Beechmont, 20 miles: trackage (Charticrs Ry..1.40m.; 22m.in 
103, p. 1033; V. 102, p. 1897; V. 107, p. 2009, 2188 all. STOCK outstanding, $1,390,000, owned jointly by guarantors men- 
Property leased to Penn. RR. Co. (V. 106, p. 1031) for 999 years from | tioned below. Auth. stock, $1.500,000. V. 82, p. 1269 
Jan. 1 1918 at a« fixed rental Jrovities for ' ior on stock at rate of The I.-S. C. Commission has placed a tentative valuation of $1,976,543 on 
6% per annum. V. 105, p. 1709. 1898. 2543 the total owned and $1,950,350 on the total used property of the company, 


STOCK.—Stock authorized, $29,900,450: outstanding, 


The Pennsylvania RR. on Dec. 31 1924 owned $29,856,944 of the stock. on ono. 4%, 1906. ¢ 1895, 4%; 1896, 11%: 1897, none; 1898, 1%: 1899, 
Dividends since consolidation Dec. 31 1902 to June 1916, 2% s«mi-ann. +1900, 4%; 1906. 6%; 1907. 10%: 1908. 4%; 1909, 8 7 1910,4%; 1911, 
4% p.a.; Dec. 1916 paid 4%; June 1917 to June 1925, 3% s.a.; 6% p.a ok 1912. 6%: 1913, ig} and baterat 2447 5%: 1917, 12%: 
BONDS.-—Tbh 1918, 5%; 1919-21, none 922. 49 - 2: ~; 1924 Mo « Of the 4s, ha 
and also secures part-passu the $2,930,000 debentures of the former P. W. & Pitts. & Lake Erie. See bts og V. 56, p. 650. in 1924, gross income, 
B., and also on the line from Baltimore to Washington. V. 78, p 19: V. 92 $649,555; net income, $198,189; other income, $40,753; deductions , $22,304; 
D. 795. Vv. 97. D. 1427, 1734: V 98, Dp. 237, 1000. : . = q : divs., $55,600; sinking and other reserve funds, $50,949; bal., sur., $110,090. 

The $11 000.000 gen. mtge. Ser. A 6% bonds were issued to the Pennsyl- Pres.. Henry C. Nutt.—(V. 120, p. 2682.) 


as part collateral fer its 10-year 7% secured gol 
its 15-year 6% % secured gold bonds due Feb. 1 1936. V. 


n 
In Feb. 1924 $10,000,000 Series B 5% bonds were sold. V. 


hila. Balt. & Wash. RR. 
Philadelphia Wilmington & Baltimore RR. 4% 


REPORT.—for 1924 shows: 
other income, $1.3 SSA: ive eae 
$1,790,217; bal., , $36, 





. Hebderd 


* (issued monthly) 


10.64 miter 
%p on stock and e& 


$29,836,950 


vania RR. in part De for advances and are eden’ by that company 
Cy bonds due April 1 1930 
111, p. 2424. 
118, p. 665. 
The authorized amount of general mtme. bonds is limited to $60,000,000, 
of which $22,885,000 are reserved to retire a like amount of prior lien ‘obli- 
tions, all of which are closed at their outstanding amounts (except that 
lst mtge. 4s may be issued to refund $1, 
debentures) and may 
not be renewed or extended, but when due will be paid and canceled. 
Income from lease of road, $3.872., mi 
charges, $1,826,723, dividends (6% 


fand 4% gold bonds, which may be Issued to extent of 95% of c 
construction 
subject to the lien of the Ist M. bonds. 


trains over the 8.04 miles. 


on the property of the company as of June 30 1916. 
V.119, p. 1283. 

ORGANIZATION, &c.—A consolidation Jan. 14 1897 
Oanada, see V. 77, p. ened V. 76, p. 1358, 922; V_ 61, p. 241, 


as of June 30 1916 


Line 
Pittsburgh, Pa., to Hast St. Louis, Tl... ... 2... 22 e cc coccne 
ee. Gans ee GU, Sg 8 tc client meee 
Rendcomb Jct., Ohio, to Anoka Jct., Ind...............-....- 
sas TL dL UL Geter 
eS NS eS 
eS TT 8 Oo i Starter aes OS os 
Logansport to Butler, LEAR AT NIP TESTI OL 

Chartiers Branch—C arnegie to Washington, Pa.._______ 

New Cumberland Br.—New Cumberland Jct. to aqme. W. Va. 

Wheeling Branch—Wheeling Jct. to Benwood, W. 

Muncie Branch—Converse to Muncie, Ind_.............-..-.. 


30,000 





Any interest payments by the Government become 4 cumu- 


The I.-8. C. Commission has placed a tentative valuation of $31,000,000 
Valuation protested, 


Boat lines to 


PITTS. CINCIN. CHIC. AND ST. LOUIS RR. CO. CT STE) — siete 
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[Vor 121. 

















RAILROAD COUPANIES Miles Date Par Amount Rate When Last Dividend Places Where Interest ana 
[For abbreviations, &c., see notes on page 6) Road Bonds Vaiue Outstanding % Payable and Maturtty Dtetdends are Payabie 
Pittsb Fiecinnats Chic & St L RR (new)—Stock__ ‘a ea $100 $84. ue 5 R08 4 J & J20 July 20 1925 2% 2% 2 reas office. Pittsb, Pa 
Ohic St L & Pitts cons M ($22.000, 000) g.-Un. xc&r 581 1883 1,000 A 900 5¢ A & OOct 1 1932 Reg Penn ae be Y coup 
“A” gold_zc* ‘1890 1.000 5'5 38. 000 4%2A & OOct 11940 Penn RR Co., N Y 
Pitteb Cin Chic & St Louls Ry— “B” gold_xc* 1892 1,000 8°34 000 4%¢A & OApr 11942 do do 
Gonsolidated mortgage $75,000,000)" o”* gold_xc*® | 1892 1,000 1,366,000 4%eM & N Nov 11942 do do 
old guaranteed prin & int (end) by|"'D *gold_xc® 1,144 |1895 1.990 =3,363.000 4g MM & N Nov 11945 ao do 
ennsylyania Company unoondl-;“ Pe * gold_xc* 41899 1.090 1,225 .000 3KeF & A Aug 11949 do do 
tionaliy, all equally secured_._._- ‘FF’ goid.xo® | 1903 1,000 7,535.000 4¢ 3 & D Deo 1 1953 fo do 
iG" gold_xo*® 1907 1,000 7,218,000 4<¢ M & N Nov 1 1957 ao do 
iH” gold_xc* 1910 1,000 2,193,000 4z F & A Feb 1 1960 do do 
iI" gold_ze* (1913 1.000 6,274,000 4% PF & A Aug 1 1963 do do 
i“J"* @gold_xc® 1914 1.000 3,444,000 4% M & N May! 1964 do do 
Gen mtge Series ee ie EEE, UPyc*&r 1,862 1920 §00 &c 20,000,000 56g J & D June 1 1970 Pittsburgh and N Y 
TO ey ee -yc*&r* 1,862 1925 1,000 26,000,000 5g A & OAprl 1975 Sa en a ee 
Ohartiers frst mortgage assumed __ c* 24 1901 1,000 §25 000 3% 2A & O Oct 11931 Co's office, Pittspurgh.Pa 
Vandalia RR|Cons M Ser A sf assmd_F ze*réer® 651 1905 1.000 9,508,000 §s F & A Feb 1 1955 Treasurer, Pittsburgh 
$25 .000 .000 | Series B assumed_._......-..-.-- 651 1907 1,000 5,836,000 42 M & N Nov 1 1957 Pa RR Co, N Y 

Pittsburgch Cleveland & Toledo—See Baltimore & On lo RR . % 
tts Ft Wayne & C—Pref stock (orig'] guar stock) 100 17,591,390 7 Q—J Oct6 1925 1% Winslow, Lanier&Go,NY 
Original guar antesd stock unexc change dd. mee fpet 100 2 122,986 7 Qo—J Oct 61° 25 1% do do 
Common stock ( a, spec stock) 7% gu $100, 000,000 Git scan 109 48,485 100 7 Q—J Oct 11925 1% do do 
Guaranteed special stock unexchanged - 4 mE PEE 100 38,327,709 7 Q—J Oct 11925 1% do do 

Pittsburgh Junction—See Baltimore & Ohio RR> = a : 

Pittsburgh & Lake Erie—Stock auth $50,000,000- C_— 50 35.985,600 10 PF & AAugl1 1925 5% Co’s Office, Pittsburgh 
Pirst mortgage gold ...................- buddies zc 75 1878 1,000 2.000 ,0O00 6g J & JJan 11928 do de 
Second mortgage gold Series A and B_._...~- N.sc 75 1889 1.000 2,000,000 5¢ A & OdJdan 11928 New York Trust Co, N Y 
Equi ee rust Certificates - -.--C*%&r --- 1913 1,000 &« 796,398 4% J & JdJan 1 192% Guaranty Trust Co, N Y 

do do due $99,000 yearly____- Ce ss ce easel La 500 &c 990,000 6% aA & OTo Oct 11935 Guaranty Tr Co, N 

do do due $38,800 yearly_.....----- a cout TD Isavcacues 388 000 62 J & J15 To Jan 15 1935 Guaranty Tr Co, N Y 
do do (N ©) due $31. &5 56 yearly a pul GEE leeauanion 318 560 7 A BO Sere BOF ID See lacsesencesesccsasanates 
do do + & ¢ ee — 1ORe les dt ae 2.899.000 5 I a a 

Piitsburgh Mc Kees & Yough——Stock guar (see text) . 1882 560 83,459,650 6 J & J July 1 1925 3% Cent a 7 On Tr Co, NY 
First mortgage guar by P & L E and LS & M S-.xc 57 1882 1,000| 2,250,000 6 J & J July 1 1932 do 
24 M guar p &! (end) by P&LEandLS &MS-xrc 57 1884 1,000 —-1,.0070.000 6 J & JiJsuly 1 1934 do do 
Equipment trusts due $186.700 yearly__.._-_--- a Pei RR - 1867000 68 J & J 15 To Jan 15 1935 Guaranty Tr Co, NY 

ae = (NYC Lénes) Be eh ee ee. 8» ae 3,122,00 | 5 / ie ll FAS Een ae ee 
do {P & cL - : 232,000 6% A & OOct 1 1935 Guaranty Trust Co, N Y 
Pittsbursh Painesville & FEELS Baltimore & Ohio RR 








Main Line Miles. 
Effner Branch—Peorla Jct. to Effner, Ind____._...-_.___.------ 60.34 
Cambridge City Branch—Columbus to Dublin Jct., Ind____..... 62-01 
Madison Branch—Columbus to Madison, Ind___._......------- 44.95 
I eee ea 93.60 

Total mileage owned_______...___- a ee ee 1,875.70 


ORGANIZATION .—This railroad company completed its organization 
on Jan. | 1917 with $100,.000,000 of auth. capital stock, per plan in V. 103 
B 666, 844, 2429, as a consolidation of the follo wine @8 belonging to the 

ennsylvania RR. system: Pitts. Cinc. Chic. & St > Vandalla RR., 
Pitte Wheel. & Ky.. Anderson Belt Ry. and ¢ ‘hic nd. & East. Ry 

The stockholders on Dec. 29 1920 approved the lease of the road and 
property to the Pennsylvania RR. for 999 years upon the general basis of 
paying a rental sufficient to cover the fixed charges and a dividend at the 
rate o 4% per annum upon the stock for five years and thereafter at the 
rate of 5%. V.111. p. 19450: V. 112. p. 63: V. 115. p. 437. 989 

The I.-S.C.C ommission has placed a tentative valuation of $184,131 ,934 
on the property of the company and its subsidiaries, as of June 30 1916. 


STOCK.—On Dec. 31 1921 the Pennsylvania Co. owned $74,577 800 of 
the outstanding stock and Pennsylvania RR.$10,000.000. In Mi arch 1920 
the Pennsylvania RR. and Pennsylvania Co. offered to acquire the minority 
holdings. See under “Bonds” below. 

BONDS.—The Consolidated Monoege for $75,000,000, made in 1890 by 
pe Pitts. Oin. Chic. & St. Louis Railway Co. reserves sufficient bonds for 

Ge purpose of 5 of retiring all sectional bonds at maturity, at which time they 
be paid off. The remainder are issuable for improvements, additions 
on are guar. unconditionally as to prin. nt. by the Penn. Ce. 

ten series are all equally a oe See adv. in **Chronicle” va 
ty on bonds. V. 06, 488: V. 97, p. 365. 9 Op 
: V.92.p. 1243: Ry. 98.p 1461: V. 99.p S 
Equipment trusts Dee. 31 1924. $8, Bot Mi. >. 

Dec. 31 1924 ‘collateral notes, U. $ Government, $10,250,000. 

To retire the $1,899,000 old bonds of Terre Haute & Ind. (old Vandalla 
RR.) ws ual amount if consols of 1905 was reserved. See V. 80. p. 1243. 
1236: V 162, 630; V. 86, p. 1531; V. 90, p. 850, 915, 1426 

The pA ynlders on M. ay 27 1920 authorized an issue of Gen Mtge 
bonds, $20,000,000 (Series ‘‘A'’) of which were issued to reimburse the 


Pennsylv ania Co. for advances made to cover the impt. & exten. of the 
“Panhandle” property. In March 1925, $26,000, 000 Series ‘‘B"’ bonds 
were sold. Gen. Mtge. dated June 1 1920, will be a direct mortgage upon 


all the lines of railroad and appurtenances thereto now owned and upon 
all properties acquired by the issuance of any of the Gen. Mtge. bonds. 
These Gen. adtge. bonds are subject to $69, ¥5 53,000 of prior lien bonds, 
which may not be extended or renewed and for the retirement of which, 
at or before maturity, Gen. Mtge. bonds are reserved. Total authorized 
amount of Gen. Mtge. bonds is limited so that the amount thereof at any 
one time outstanding, together with all outstanding prior debts of the 
company, after deducting therefrom the bonds reserved under the Gen. 
Mtge. to retire prior debts at maturity, shall not exceed three times the 
then outstanding paid-up capital stock. =—V, 120, p. 1323. 


REPORT .—For 1924, in V. 121, p. 190, showed: Gross income, $8,- 
980,857; deductions, $5,592,277; dividends, $3,388,580. 

Pres., Samuel Rea., Phila.; Sec., 8. H. Church; Treas., T. H. B. Me- 
Knight, Pittsburgh.—(V. 121, p. 1225.) 


PITTSBURGH FORT WAYNE & CHICAGO RY,.—(See Maps Penn. RR ) 
ROAD —Owns from Pittsburgh, Pa., to Chicago, Til , and branches, 471 
miles. Doubie track. 469 miles 
Leased to Penn. RR. Co. for 999 years from July 1 1869, and is operated 
directly by that railroad (V. 105, p. 2095), rental, 7% on stocks outstanding 
payable T -J., and a sum sufficient to cover actual organization expenses. 
ia 1901 an extra dividend of 2% was declared on both stocks, but on 
1 al stock only in case courts so decide. V. 72, p. 821, 1188. Io 
an. ‘1 20 paid special dividend of 5% % on both common and preferred \n 
addition to regular quarterly payments of 1%% Compare V.108.p. 1275 


CAPITAL STOCK.—A ay? bony n adopted Oct. 17 1917 (1) Increasing 
the limit of capital stock to $ thus permitting the issuance 
from time to time as somaired of $27,849,414 additional guaranteed 
—— stock, or as it is now known, common stock, with dividends pay- 

le under lease at such rate as shall be fixed at time of issue; (2) 
to rename the guaranteed special stock ‘‘common stock" as above stated 
and the “‘original"’ guaranteed stock as pref. stock and the latter to continue 
to receive dividends out of sum of $1,380, 900 set aside annually for this pur- 
pose under terms of lease, being equal to 7% thereon and to be protected as 
stated in V. 105, p. 716; (3) the distribution of fund of approximately 
$1,500,000, after meeting expenses: of recapitalization, to all stockholders 
other than Penna. RR. and Penna.Co. See V.105,p.716. Undertheabove 
pian the lw ry capital stock was increased to $100,000,000, and there 
had been issued to Dec. 31 1924 $17 591,300 of pref. stock in exchange for 
original guaranteed stock and $48,485,100 of common stock in exchange for 
guaranteed special steck and to Penna. RR. for additional betterments. 

In May 1922 the authorized common stoc s s 7 
- $100. phy hy »ck was increased from $80,285,700 

On Dec. 31 1924 the Penna. Co. owned $32,700,000 ar.specialstock., 
$19,700 pref. stock and $44,651.800 common stock. - . 


Capital Stock Dec. 31 1924 (Total Authorized $119,714.300). 
Authorized. Issued. Reserved for Conversion 
Pref. stock. ._.___.$19.714.300 $17,591,300 $2,122,986 (original guar ) 
Common stock ____ . 100.000.000 48,485,000 38,321,700 (special stock) 
REPORT .—For 1924, gross income, $7,11 1 ti 
Gividends, $7,078 068: balance. our S620 tt Ceductions, $34,515 


, Charles Lanier; V.-Pres., James F. D. Lanier and Charles A. Pea- 
body; Sec. & Treas., R. M. Coleman, New York —(V. 118, p. 795.) 


PITTSBURGH AND LAKE ERIE ( —(See 
Central RR.).—Owns from Pittsburgh, RR Ss | oy oO., 24 gm *; i 
4-tracked; branch lines to Newcastle, Elwood City, &c.; Pa., 11 m:: total 











fof which 68 m. double track; 


owned, 
leases Pitts. McKeesport & Yough. 


3d and 49 m. 4th track, 
Mah. State Line. 


51 m. 
(whic hs see), 122 m.; 
RR., 3 m.; trackage rights, 31 m.; total, 
in Jan. L¥iv «4 y¥-year traffic ayreeme 
Maryland. V. 90, D. 237; V. $2, D. 874. 


STOOK.—Operated in harmony with the N. Y. Central, which, Dec. 31 
1924. owned $17,993,100 of the $35,985,600 outstanding stock 


P. & L. E. owns stock of Pitts. McK. & Yough. Ry. (see below; stock 
snd bonds tn Monongahela Ry. Co., which see above); Mahoning State 
vine KRR., $95.600; Pittsburgh & O learfield RR., $107,000; Lake Erte & 
Zastern KR. see that co 

The Pittsburgh & Lake Erle and N. Y. Central RR. jointly own $3,136,- 
859 of the $3,959,650 Pitts. McKeesport & Youghlogheny RR. stock. 

Oovenants to pay New York Central Lines equipment trusts of 1913, ite 
share of the amount ee Dec. 31 1924 being $796 398. 

Equipment trusts of 1920, 111, p. 1473. 

Equipment trusts issued hy Director-General for voles, stock allocated 


76 m. 


‘made with the Western 


to this company. See article on gp 3 and V. 113. p. 14 
LATE DIVS8. “<— O7. "08. "09. "ll "12 ‘13 -—1914 to Aug '25.— 
_ i. aos 11 10 1o 35 22 15 10% yearly ‘F. & A.) 


An extra divi iond * 20% was paid Aug. 12 1916, and simultaneously 
shareholders were allowed to subscribe at pee for 20% _ (35,997,600) new 
stock, increasing outstanding amount to $35,985,600. Vv. 103, p. 494. 


REPORT.—For calendar year 1924, in V. 120. p. 1447, showed: 
Jalendar Gross Net, after Total Net Interest, etc. Dividends Balance, 
Year— Earnings Tazes. &c. —- an gem (10%). Surplus. 
1994... 31,421,148 8,146,221 9,225,897 3,060,742 3,598,560 2,566,595 
1923. -44.666.690 15, 574, 595 16.794.617 3,624,510 3,598,550 9,571,546 
1922... _2 9,570,983 5,279,742 6,018,304 1,686,291 3,598,560 733,451 
if aah, “hi 24,226,059 4,066,871 4,024,274 1,633,312 3,598,560T1,213,599 
deficit. 


For latest earnings, see ‘“‘Rallway Earnings Section” (issued monthly). 
Pres., P E. Crowley; Sec., Edw. F. Stephenson; Gen. Treas., H. G. 
Snelling; Compt., W. C. Wishart.—(V. 120, p. 1447.) 


PITTSBURGH McKEESPORT & YOUGHIOGHENY RR.—(See Maps 
New York Central Lines).—Owns from Pittsburgh to Connelisviile. Pa., 
56.70 miles; Belle Vernon Jct. to Brownsville Jct., Pa., 38.52 m.; branches. 
21.00 m.; leases, 2.00 m.; total, 118.22 m., of which 95.22 miles doubie tr’k. 


LEASE —Leased to Pittsburgh & Lake Erie RR for 999 years. Kental 
is 6% on the stock, {or and Interest of the Pittebur MeKoespers & 
Y ougniogheny > bonds bei nyt by Pitts. & L. Erie and Foxe 3 . & Mich. 
Sou. (now N. Central 1 ) companies. the guaranties being aneaeeee on 
the share aamnoaee and bonds. The guaranty of the stock is on the ex- 
press condition that the holder shall acce ‘ ~¥ for the same on July 1 
1934. See wording of guaranty in V. 774. Stock authorized, 
$4,000,000; first mortgage bo bonds A Sue. $2, 250,000; second mortgage 
bonks authorized $1 

The Pitts. & Lake Erie and Lake Shore & Mich. Sou. (now N.Y. Central 
RR.) offered jointly $e » Persbass the stock at $65 per $50 share; $3,136,800 
acquired up to Dec. 3 

quipment trusts he to Director-General for ooiing stock allocated 
to = as Componr See article on page 3 and V. 113, | FR 
Schoonmaker; Sec., E. F. Stephenson; Treas., M. S. Barger. 
io 113, p. 1472.) 


Pry FSsBURGH & ag tg R.—Owns from Erie Junc., Brock- 
wayville, Pa., to Freeport, Pa., main , 102.96 miles; sidings, 57.06 miles. 


BONDS AND NOTES. iain 1909 sold $4,000,000 of an aushertans $12,- 
pon of 50-yr. 5% ¢. bonds, callable at 105; ann. s. f., $100,000. beg- 
1914. The bonds are secured on the 103 m. in operation: al also > pledge 

511 958.000 of $14.491 600 Ret. 4s and $58,000 of $164 8.& 
Nor. lst 5s outstanding, pledge of entire $3,606,362 stock and $2. 019. 703 
5% notes of ee ‘River A, Og. also contract with last-named 
company for minimum Total bonds issued $11,000,000, 
of which $2,283 , yo wf, "Si 7 a7. ~ have —y canceled by sinking 
rand and $3,000,009 pledged as collateral (see belo 

Under plan of refinancing May 1 1917, "33. 760, 000 10-year 5% Trust 
Notes were authorized, of which $7,260, 006 were issued together with com- 
pany’s $1,500,000 one-year 5% trust notes, to provide for bills pay able and 
demand notes then outstanding also to provi e for cash payments on ear 
trust dated April 11917. These $7,260,000 10-year notes. which in June 
1917 were held by the owners of the property were on Jan. 1 1918 secured 
by pledge of $7,000,000 of the company’s Ist 56 of 1909 and $3 .000 000 
lst M nds of Allegheny River Mining Co. and $600,000 value of loco- 
motives and cars borrowed for this purpose from the Alleg. Mining Co 
The remainder ($1,500,000) of the 10-year notes were reserved to retire the 
$1,500,000 1-year issue due in May 1918; but in March 1918 $1,509,000 
2-year notes were sold to take up the latter. 

The one-year Collateral Notes ext. to Mar. 1 1922 are secured hy %1,.000,- 
000 Ist mtze. 5% bonds of Pittsburgh & Shawmut RR., £339 771 6% 
demand note of the receiver P. 8. & N. RR. and $600,588 demand note of 
Allegheny River Mining Co. V. 110, p. 2388. Announced in Mar. 1921 
that the notes “‘are held privately by majority stockholders of the ce. and 
are being carried as over-due company obligations. on which the int. will be 
regularly paid but the principal may not be called for a year or more. 


REPORT.—For year ended Dec. 31 1924: Gross, $1,161,390 net oper 
income, $43,174 other income, $351,046: int. & rentals, $585,729; bal., 
def., $191,509. 

DIRECTORS.—Arthur T. Walker (Chairman), 
Hubbard, Edwin E. Tait (Pres.), 
A. C. Griffith (Treas. & Aud.), 
Ball, W. 
p. 2771.) 


Wm. Shillaber Jr., John 
Herbert G. Gates, Nathan L. Strong, 
Lewis L. Delafield, E. E. Rudd, R. E. 
W. Morrison, Edgar W. Tait (V.-P.), J. T. Colbert.—(V. 117, 








Nov., 1925.] 


RAILWAY STOCKS AND BONDS 


111 








RAILROAD COMPANIES 


Miles 
{For abbreviations, &c., see notes on page 6] 


Road 


Date 
Bonds 


Par 


Amount 


Last Dietdend 
Outstanding 


and Maturtty 


Places Where Interest ana 
Dtvtdends are Payable 





Pittsburzh & Shawmut RR—Stock 
First mortgage gold red 105 
First Lien Trust 10-year notes $8,760,000 g__ 
Collateral trust notes $1,500,000 auth (ext. 1 yr.).- 
aor ~ wane pane $13,000 semi-annu 
do $7,000 semi-annually 
Pittsburgh Shawmut & North—Receivers’ certific 
Central N Y & Western RR i) M 
First mortgage gold $12,000,000 
Refunding mortgage old $15,000,000 
Pittsburgh Virginia & Charieston—See Pennsylvania 
ttsburgh & West Virginia Ry— 
Common stock $30,500,000 auth 
West Side Belt ist M g. U 
do E-quip ctfs Ser **A™ due 42 8 & 43 M s-a 
do Equip tr ctf Ser “B"' due $75,000 s-a FP c 
Equip trust cert due $300,000 ann red 102% ag 
Pittsburgh & Western—See Baltimore & Ohio RR | 
Pittsh Westmoreland & Somerset—See Cambria & | Pittsb 
Pitts Youngst & Ash—Com stk $2,100,000 7% guar.| 138 
Preferred stock 7% guaranteed $9,100,000____-_-_| 138 
Consol mtze sinking fund 1% not drawn____F.xo*; 123 
First Genera) morteage $15,000,000 goldsf__Ce.xo*| 140 
do Series B .Ce.xc*) 140 
do Ce. -xc*.| 140 
Portland & Rochester—See Boston & Maine RR 
Portland & Rumford Falls RR—Stock 3$1,000,000- 
Portland & Rumford Fells Nye 8% guaranteed 
Cons (now Ist) M $ gold OB.sc* 
Debentures sinking has old $350,000_.....---s0 
Debenture bonds guar p & 1 by end by Me Cen RR 
Rew Md $10 Coe. Un Rt bds (not M) serA&Bagsft 
0,000,000 gold guar $1 000,000 yo Bo. 
c*&r* 
Port Readin — oe M g guar by old P & R__PeP.xo* &r 
Potosi & Rio V—ist M $15,000 p m call 110 G.xc* 
Providence & Springfield—See New York New Haven 
Providence Terminal—See New York New Haven & H 
Providence & ve ercontet eee (10% rental) 
First M (ref) cur $1,500,000 (V 63, p 1064) ..._-sc* 
Pueblo Tinian Denat & RP- -Firet mtce ext n £0 


RR 


tre nt et et pt 





a ee 
oD>eo 
2 


1896 
1897 
5 


-| 191 
"87-89 


artfor 
51 

51 
2.59 ’ 








$100 
000 


S58538 


358 


1,000 


1911 1,000 & 
1,000} 1,500,000 
1000 75 


100 
1,000 


ww 


Dec 1959 

May 1 1927 
Mar 1 1922 
Jan ‘26-Jan ‘27 
Apr '26-Apr °27 


{nternat Bank, New York 
Irv Bk-Col Tr Co, N 


Irv Bk-Col Tr Co, N ¥ 
do do 


do do 

In default 

Feb 1905 int last paid 
do do 


Se ile te 
B ew erire 


Rae 


14,491,600 


30,000,000 
7,000 
43,000 

» aes 5,000 
700,000 


Sept 1 1937 
Mar 1926 

Apr '26 -Apr "27 
YiTo Nov 1 1934 


Pittsb’h, Cofonial Tr Oo 
N Y. Blatr 

Fidelity Trost Co, Phila 
N Y & Un Tr Co, Cleve 


2,100,000 
9,089 000 
1,485,000 
4,409,000 
4.995.000 
1,479,000 
1,000,000 
2,000,000 
821,000 
350,000 
300,000 
300,000 
7,300 ,000 


peer i Pittsburgh 
0 ts) 
Pennsyly RR Co, N Y 
do do 
do do 
do do 


Portland, Me 
Portiand, Me 
Old Colony Trust, Boston 
Portland, Me 


do 
Portland, Me and Bostor 
N Y. Boston & Portland 


Reading Terminal, Phila 
See text 


ant ann 
ARR 


See text 

Nov 1 19252% 
Nov 3 1926 
Aug ; ies 
June 1 

JaJ i927 So "29 


July 1 1961 
Jan 11941 
See text 


— 
toa 
Onc AA ROO 
RR 


Rue 
eee eee | 
= 


fo. 


3,500,000 
1.500000 
219: 9N0 


Sept 30 '25, 
Oct 1 1947 
See text 


Checks mailed 
R Lhosp Tr Co, Prov, RI 
Chat & PhNB& Tr,NY 


2% 

















10 
4 
Ale 


oe 
vw © 


0 
Ss 





PITTSBURGH SHAWMUT & NORTHERN RR.—Owns a road ex” 
tending from bituminous coal fields in Elk County, Pa., northerly to Way’ 
land, N.Y. Total road owas, oh, miles; total operated, 210 miles le 

a 


Leased— 
Wayland, | N. LS , to Hyde, Pa. ia. 0 | Clgetca River Ry 
Prosser to Olean, N. 9.00 
Kasson to Hasichurst, _, ee 
Brown's Run Branch 
Horton City to Drummond_. 
Leased 


Hyde to weskwarville. Pa... 6.17 
phe + nd to Wayland Jct..N.Y. 1.26 
ary's, Depot to Junction 0.42 
Seockeant to Horton Olty.Pa. 2.42 


Moraine to Hornel!. N. Y_.-. 
Kersey RR. to Cardiff, Pa... Total operated 


REORGANIZATION .— On Aug. 1 1905 a rec iver was appointed. 
p. 188: V 96. pn. 864: 101, p. 208: V. 111. p. 2521. 
Stock, $15,000,000 caiineitned and outst anding. 
Receiver's certificates and promissory note, V. 118, p. 2180. 
The $5,836,000 old firsts of 1899 exchanged for the bonds of 1902 have 


not been canceled. V. 75, B: 291. 
ve ay for P. 8. & N. bonds, Howard Bayne, Chairman; 

A. N. Hazeltine, 60 Broadway, N. Y. In April 1916 a majority of 
each class of —ty- had been deposited with Columbia Trust Co. as deposi- 
tary. V.102, p. 438. For causes delaying reorganization, V. 105. p. 389. 

REPORT .—For 1924, gross, $1 507,224: net oper. income, def., $83,987; 
other income, $31,216; int., rentals, &c., $144,717; bal., def., $197,448. 

For latest earnings, see “‘ Railway Earnings Section” (issued monthly). 
Receiver, John D. Dickson.—(V. 118, p. 2950.) 


PITTSBURGH & SUSQUEHANNA RR.—(V. 113, p. 2615.) 


PITTSBURGH & WEST VIRGINIA RY. CO. (THE).—Owns roaG 
extending from connection with Wheeling & Lake Erie Ry., near Jewett, O.. 
— only A Pittsburgh, Pa., 60 miles; Longview, Pa., to Mifflin, Pa., 3 
miles; Virginia, W. Va., to Bellfield, Pa., 3 miles; also extensive terminals 
at Pittsburgh, and rt ag 4 of the $1,080,000 capital stock of the West 
Side Belt RR., operating a belt line from Pittsburgh to Clairton, Pa., 21 
miles, and branch of 2 miles. Total main line mileage operated (inel. 
that ieased from the West Side Belt RR. ) at Dec. 31 1924 was 89 miles; 
second main track, 5 miles; yard track, sidings, &c., 73 miles; total, 167 m. 
o5 Nov. 15 1920 the stockholders approved the purchase of the West Side 

elt RR., uae was taken over for operation as of Jan, 11921. V. 111, 
b. 897, 2041: V. 113, p. 2721. The f.-S. C. Commission on Feb. 6 1923 
enied the cee Skee of the company for ae to issue $3,000,000 pref. 
and $4,400,000 common stock and to assume obligation and Iability tn 
r | of certain securities in connection with purchase of property of 
bbe E Side Belt RR. The application for authority to control, by purchase, 
the West Side Belt RR. was also denied. An appeal was taken to the 
Supreme Court of the District of Columbia and carried through the Court 
of Appeals of the District to the U. 8S. Supreme Court. Compare V. 116, 
p. 1050, 1412. 1893. 


ORGANIZATION .—Incorporated in Penn. and W. Va.in Jan. 1917 as 

epecaaser of Wab. Pitts. Term. Ry., foreclosed per plan in V. 103, p. 940: 
. 104, p. 74, 258. 

be 1 eat - of the outstanding $9,100,000 6% cumul. pref. stock (par 
$100) was redeemed on Dec. 31 1924 at 105 and dividends. 

Holders of com. stock of record Sept. 30 1924 were offered the right to sub- 
scribe for pref. stock (par $100) and com. stock (par $100) of the Pittsburgh 
Terminal Coa! Co. to the extent of 13 shares of said pref. stock and 26 shares 
of com. stock for each 100 shares of com. stock of the Pittsburgh & West 
Virginia Ry. held, on payment of $1,300. V.119,. p. 1511. 

The stockholders will vote Jan. 11 1926 on approving a plan under which 
it is proposed to issue one new share of common stock, par $50, and \% ofa 
share of 6% preferred stock in exchange for each share of common stock 

(par $100) now outstanding The above plan is also subject to the ap- 
proval of the I.-S. C. Commission. 


REPORT.—For 1924, in V. $38. D. a1% showed: 
1924 923. 1922. 
$3. 544, ry $2. 528 201 


92. 


1921. 
$2,808,939 
8 704 defl1, ats: 230 


Net ry. oper. moose, - 
Div. P.T. RR. &C. 0.000 
Miscellaneous 1 405.614 
$1,012,382 

62.384 


0.000 
365.998 


623 662 
224,305 
544,242 544,242 


Balance, surplus..... $1,577.7 $1,331,632 $855,115 $405,756 
For latest earnings, see “Railway Earnings Section” (issued monthly) 


OFFICERS.—Frank E. Taplin, Chairman and Pres.: F. H. Harvey, 
Sec. & Gen. Aud.; H. C. Moore. Treas., Pittsburgh; Charles F. Taplin, 
General Counsel. Cleveland. Office. Wabash Bldg.. Pittsburgh, Pa. 

Directors.—Charles F. Taplin, Francis W. Paine, Richard Sutro, H. W. 
Nethken, Walter L. Haebnien. George P. Smith. William CC. Atwater, 
a? rh R. Kraus, Frank E. Taplin, Wm. R. Nicholson, John Sherwin Jr., 

. Thomson, Joseph Walker.—(V. 121, p. 2400.) 


PITTSBURGH YOUNGSTOWN & ASHTABULA RY. C 
West Rochester, Pa., to Ashtabular Harbor, O., 102 m.; 
Junc., O., 24 m.; Homewood to Wampum Junc., 6 m.; Lawrence Junc. to 
New Castle. 3 m.; Bessemer Branch 5 m.: trackage, 1 m. Total, 140 
miles. Pennsylvania Company owns $5.875 000 of the pref. stock and alsc 
the $2,100,000 common. ed to the Pennsyivania Co for 999 years 
trom July 1 1910, the renta! to cover all charges, maintenance and 7%, 
dividends on both classes of stock the cost of betterments to be represented 
by, stock or bonds bearing such rate of dividend or tnterest as may he 

to the lessee. On Jan. 1 1918 lease was transferred to Penn 
RR. Co . 90. p. 915, 1364: V. 92. p. 1243 
BONDS. First Gen mtge. bonds of 1908. $15,000,000 auth.. 





Gross income 
Rentals, interest, 
Dividends (6%) 


$1 





O.—Owns 
Niles to Alllance 


of which 
been canceled od sinking 





$4400 .90t .000 Series A outstanding, $591,000 mavens 


also $4,995,000 Series B outstanding. 118, p. 665; V. 108, p 


1823: 105 Re Ss Ore B. SIs Fe OT. TE VES, Bs SES 1994: V. 99° 
p. 50: ¥. 107, p. 2290 

REPORT.—For sone. gross, $1 277, 944; deductions, $476,783; divi- 
dends, $783,230.—(V. 1i9, p. 3007. 


RTLAND & RUMFORD nin RR.—Leases for 1,000 years from 
auch 1 1907 the Portiand & Rumford Falls Ry. and the Rumford Falls & 
Rangeley Lakes RR y --* 4. extending from Oquossoc, Me., to Rumford 
Jct., 92.35 miles, with branch to Livermore Falls, 10.27 m. : total, 102.62 m. 
Lease provides for interest on bonded debt of two c antes and 8% on 
$2.000,000 stock of P. & R. Falls Ry. and 2% on $300, 000 stock of the R F. 
& & Rangeley | Lakes RR. The company ts itself leased to the Maine Central 

p. 868; V. 85, p. 922. Has $1,000,000 auth. stock. ad 
ious. 6% per annum since 1907. Of the $2, 159,000 bonds of the R. & 
R L. RR. andP & R.F Ry... as above, $333 000 were tn sinking ) td in 
May 1925. Collateral trust 4% bonds were called for payment Feb. 1 1924. 
Debentures of 1915, see V. 102, p. 773.—(V. 117, p. 1993.) 


PORTLAND TERMINAL CO.—Owns railroad property in the cities of 
Portland, —. Portland and Westbrook; sub-leases from Maine Central 
the pro bel ng to the Portland & Rumford Falls RR. and 
Portlan "ogdens urg Ry. Furnishes terminal! facilities at Portland 
ietine” passenger and freight stations, wharves, ceal-discharging 
plants. shops and yard facilities) for the Maine Central and Boston & Maine, 
Owns 23.88 mites and leases 7.73 mlies of track; 2d, 3d & 4th tracks owned, 
12.68 m.; leased, 4.64 m.: yard tracks and sidings,owned. 91.70 m.; leased, 
12. ret matles, V. 95, p. 1202. Formerly by Union Ry. Station Co. 
Vv 1566. The tenant — pay in proportion to use all costs 
of hT and operation. a Joo. 000, owned by Maine Cent. 
Valuation, V. 113. p. 1540. 


BONDS, ETO.—The Boston & M. andhtotne Cent, Sotamy guarantee the 
$300,000 bonds of 1887-89. . 93, p. 940. The Ist M. bonds of 1911 
($10, 000, 000 auth. issue; Fidelity Trust aaa: Poetand, Me., trustee), are 
guar. by Maine Central, prin. & int.; $4,500,000 bear 4% and $2,800,000 
5% interest; the unissued bonds are ‘reserved for extensions and improve- 
ments at not exceeding cost. V. 95, p. 1332, 1404; V. 108, p. 2023. 


Pres., Morris McDonald; V.-P. & Gen. Mer., D. ©. Douglass, Port 
land, Me.—(V. 120, p. 700.) 


PORT READING RR.—Owns 21.19 miles of road, completed Sept. 1892 
from Port Reading Jct., N. J., to coal piers on Staten Island Sound; second 
track, 1.13 miles; sidings and laterals, 57.97 miles; total, 80.29 miles. 
The I.-S. C Commission has placed a tentative valuation of $3,527,590 
on the total owned and $3,257, on the total used properties of the com- 


pany as of June 30 1917. 
ne oa Fl stock authorized, $2,000,000; par, $100, all owned by Readi 
$1.355,000 being de ted under {ts general mortgage of 1897 an 


$1. 10,000 aaa its Jersey Central collateral mtge.—(V.121, p. 1346.) 


POTOSI & RIO YERDE RY: —San Luis, Potosi, on National Rys. of 
Mexico to Ahuacatal, 38 miles. As a result of the political disturbances 
in Mexico since 1910, it was found ame ° to on Bet payment of interest 
on the company’s bonds which became due 1 1914 and subse- 
quently. e principal, amounting to 000, of which $78,000 are 
held in the sinking fund, matured Oct. 1918 x in Sept. 1918 local 
political conditions permitting operation at a fair profit it was proposed, 
subject to acceptance by — the entire issue, to extend the prin- 
cipal of the bonds for 10 pay in cash the coupons which matured 
on Oct. 1 1914, April 1 1 i ‘aa Oct. 1 1915, yt to ° et in scrip, bearing 
interest at 6%. the remaining six coupons, such be secured by the 
surrendered unpaid coupons, and to payable in 10 mf with the t 
of prior redemption. epositaries for veeating bon » 1 p. ll 
Spencer Trask & ©Co., N. Y., or Isaac Jackson Ee te 50 ongress 8t.. 
Boston. President, George Foster Peabody. . Y.—V. 107. p. 1192. 


PROVIDENCE & WORC STER BR. .—Owns from Providence, R. T., 
Worcester, Mass., miles, of whic miles are owned jointi A Boston & 
Providence; ot, 7 miles; total owned, o mies: guy 92 leased for 
99 years at 10% per annum on stock to N. Y. a” ty 105. Dp. 2457.) 


PUEBLO UNION DEPOT & RR.—Owns union passenger station at 
Pueblo, Colo., with 2.59 miles of track and sidings. Stock auth., $300,000; 
outstanding, $40,600: one-fifth being owned by each of the tenant roads, 
Denver & Rio Grande Western, Atch. Top. & Santa Fe, Colorado & South. 
Missourt Pacific and Chic. Rock Island ‘Pacific. which contribute $4 006 
yearly to a sinking fund to redeem bonds’ Latter matured Sept. 1 1919 
»ut bave been extended from time to time. Operations are all ae cost 
for benefit of tenant lines. Pres., g- H. Bristol, La Junta, Colo.; V.-P., 
Robt. Rice, Denver, Colo.;: Supt., C. W. Climenson; Sec. & Treas. ; i s: 
Booth, Pueblo, C olo.—(V. 117, p. 1018.) 


QUEBEC CENTRAL RY.—(V. 107, p. 1670, 2094; V. 109, p. 1793, 2072.) 


QUEBEC MONTREAL & SOUTHERN RY.—Owned lines: St. Lambert 
to Fortierville, 109.69 miles: Bellevue Jct. to Noyan Jct., 81.09 miles; 
trackage rights, 9.39 miles Napierville Junction Ry., also owned by 
Del. & Hudson, operates frem International Boundary to Delson Jct., 
27.15 miles, west side of loop to Delson Jct., 1.30 miles, and has 14.56 
miles of trackage rights over Canadian Pacific Ry 

Stock authorized, $2,000,000; outstanding, $1. 000.000, all owned by the 
Del. & Hudson. Certificates of indebtedness, $6,000 000. For year end- 
ing Dee. 31 1924, gross, $587,457; exp. & taxes, $881,171; other income, 
$150.282: charges, $348.732; balance, deficit, $192,164. 


. UEEN Ld Cc ESreNT "Common name for Cin. N. O. & ‘Dense Pac 
& Vicks. and Vicks. Shreve. & Pac. lines 


pice VALLEY RR,.—Owns Aldene 
Jersey. to Roselle Park on Lehigh Va'liey 
Lack. & West., 10 miles. V. 83, p. 380. 


$400 .000; outstanding, 
lst 25-year 5s due July 1 1931. 


N. J., on Central RR. of New 
RR., and Summit, on the Del. 
Operated under lease by Rahway 


$213,200. Bonds auth., $400,000 
Of the bonds, $328,000 with $164.000 stock 
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RAILROAD CO 1PANIES Miles Date Par Amount Rate When Last Dividend |Places Where Interest ané 
{For abbreviations, &c., see notes on page 6) Road Bonds Value Outstanding % Payable and Maturtty | Diridends are Payable 

Raleigh & Chari-—iset M prior lien pds g redtextg_x0* 43 1906 $200 &c $350,000 4¢ F & AFeb 11956 Baltimore Tr Co, Md 

g Lm mtge bonds $1,000.00 guar red text. - -xc* 43 1906 200 &o 200,000 See text. F & A Feb 1 1956 do do 
aleigh & Southvort Ry.—See Norfolk Southern 

Reitan River RR—Stock $1,000,000 auth.....---- 7 aa 100 920,000 See text ....---- § xt Jersey City 

6 mortgage gold............- saa dined ace ~-8C 23 1889 1,000 400,000 56e¢ J & JdJan 11939 |New Jersey Title & Tr 

Reading & Columbia—Ist consol M g..-.--.- PePky 54.03 1912 -- ...-- $350,000 4g M & 8 Mch!1 1962 |Reading Terminal, Phila 
Debentures_.......-- ODE LIL NPE ERT 1877 $1,000 1,000,000 6 J & D Deo 11917 interest oct paid 
Debentures_____- ee Eee = PEELE: ip ene at 150,000 5 M & 8 Mebi 198% . 

Reading Company—Common stock......-.-..---.- 50 69,989,100 ® Q—F Nov 12 '25 2% |Resding Terminal, Phile 
First preferred stock 4% non-cumulative....-- ‘ . 59 27,991,200 4 Q—M Dec 10°25 1% do do 
Second preferred stock 4% non-cumulative-.- .- 60 41.970.650 4 Q—J Oct 8 1925 17% do do 
Gen & ref mtge g, Series A red 105_.-.-.------ Ce a 1924 100 &c 58.594.667 4%2 J & jJJan 1 1997 | a awww ww ew wn 
Jersey Central coll trust mtge ge red 105_PeP.xc* &r 2 190) 1,000 21.534.000 42 A & OApr 1195) |J P Morgan & ¢ NYS! hi} 
Wilm & Nor stk tr ctfs g red 105 (V 72. p 340) GP.xzr e 1900 1.0% 1.289.000 4 Q—M_ When drawr . |Girard Trust Co, Phila 
Equip trust Ser F due $300.000 s-a_..._.---- PeP wan| BBAO lcoeece eo 600,000 4% 23 & JJan '26-July '26| Philadelphia 

do do Ser G due $450,000 s-a _______..-PeP Sf. ge RSS 1.350,000 4% J & JJan '26-Jan °27| do 
do do Ser H due $45,000 sa 2 1920 1,000 950,000 6 M & S Mar '26-Sept 30} do 
do ES ng eo leer _PeP easel 19ae 1,000 4.200,000 ae eee To Nov 1932 | a 
do do Ser J due 8415. 0008-a_. PeP.« 1922 1 (wn 5.820.000 5 . vane I Jan ‘26-Juiy'3?| Philadelphia 
do do Ser K due $400,000 s-a x z 1923 900 6,400 000 414 M & S Mar'26-Sept'33 do 
do do Ser L due $375,000 s-a - 1924 1,000 7,125,000 414 A & O Apr °26-Apr °35! | do . 
Delaware River Terminal purch money M goid_ xc* 7 Lxy2 1,000 500 ,000 os M @ WN May ZU iws | Guarauvee Trust Co, Phil 
Delaware River Term ext purch money M gold xc* a 192 1,000 534.090 6e¢ J & JJSuly 11942 0 e 
Mortgage loan of 1868 gold extended 1893 kvcar 14% 1862 1,000 2.614.009 56g A & OOct 11932 |Reading Terminal, Phile 
Imp M gold ext "97 (see V 65, p 870) «. _PeP. kvc&r mpl Bete lecencers 9.178 000 4¢ A & OApr 1 1947 do do 
Consol mortgage 5s ext 1897 (V 65 p 278) __kvcé&r 327 1882 OO &e 5,725,717 4g ™M“ & SMcbl 1987 . do . do 
Terminal mortgage gold (see V 64, p 85) ._kvc* ar a 1891 1,000 8,498,009 5g Q—F May il 194 iI rov Trust Co, Phila 
ease kv| 7.78 1900 1,000 750,000 4 M & SSept 1950 Reading Terminal, Phila 
Phila & Frankford ist mtge_________- GuP.kve* 2.55 1892 1,000 G8 ,000 4% 2F & AAug 1 19452 do do 
Schuylkill & Lehigh Ist mtge____.______.-- kv 48 18°08 1,000 4*8,000 4 M & N May 1 1948 do do 
Sham Sunb & Lewisb Second mtge gold____kvec 32 1890 1,000 888,000 52 JI & JJuly 1 1945 do do 
N Y Short Line Ist mtge g.__.....-- PePkvc* 9.38 1907 1,000 1,500,000 4g F & AFeb 1 1957 | do do 
Norristown & Main L Conn ist mtgeg_._..GPkv 0.64 1902 1,000 250,000 46 M & SSept 11952 | de do 
| 
} 
a 
were at last accounts deposited as collateral for notes payable Pres. o! rhe ©. 8. Supreme Court on Dec. 16 1912 In the Govt.suit (1) dismissee 
R. V. Co., O. J. Wittenberg, Springfield, N. J.—(V. 90, p. 699.) the charge of combination and conspiracy in restraint of trade against th . 


RALEIGH & CHARLESTON RR.—Owns Lumberton, N.C., to South 
Marion, 8.©., 42.55 m V. 81, p. 1241, 1437. Owns stock of Marion & 
Southern RR., 27.0 miles. Stock outstanding $574.500, allowned by Sea- 
board Air Line Ry V. 95, p. 892 

Of the bonds (Baltimore Trust Co., Balt., Md., trustee), $350,00° 
ere lst mtge. prior ilen 4s and $1,000,000 Consols, the first ten coupons oD 
the latter to be paid in cash up to 4% as earned, the balance in 10-year 6% 
interest-bearing scrip, with Interest payable semi-annually and subject to 
call at par. Of the console, $350,000 are reserved to retire the prior liens 
and $450,000 for future extensions and improvements. The Seaboard Aly 
Line guarantees al) of the bonds. V 95, p. $92.; V. 83. p. 97. 

Year ending Dec. 31 1924, gross, $125.974; net, after taxes, $9,872 

oss income, $16,521; interest, &c., $57,682; bal., def., $41,161. Pres., 

. Davies Warfield, Baltimore; Sec. & Treas., Rebert L. Nutt, 24 Broad 
8t., New York —(V. 95, p. 892.) 


RARITAN RIVER RR.—South Amboy to New Brunswick, N. J., 13 
miles; branches, 10 miles; total, 23 miles. 

The 1.-8. C. Commission has placed a final valuation of $1,215,416 on 
the company’s property, owned and used, as of June 30 1916, and used 
but not owned, $148. 

DIVS. (%) ‘08. '09. 10. °11 to July’15. '16. °17t0'20. 1922. 1923. 1924. 
(Cal year)s. 5 5% 8 8%(5.&J.) 9 10yrly. 1 4 5% 
Dec. 1916, 8% extra; 1917, Dec., 12% extra: 1918, Sept. 3, 15% extra 

For 1924, gross, $572,204; oper. income, $151,029; other income, $5,653 
int. & rentals, $77,671; com. divs., $50,600; bal., sur., $31,411. Pres.. 
E. W. Harrison; V.-P., Geo. Holmes; Sec. & Treas., Chas. H. Sisson.— 
(V. 119, p. 2408.) 


READING & COLUMBIA RR.—Owns Columbia to Sinking Springs, 
Pa., 40.33 m.; branches, 13.82 m.; operates Marietta Jct. to Chickies, 6.17 
m.; operated under trackage rights, Sinking Springs to Reading, 5.70 m.; 
total operates, 66.02 m. Stock, $958,373 (par $50), of which $788,200, 
together with $698,000 Ist consol. 4s and $1,000,000 debentures of 1917 
and $150,000 new debentures of 1962, are owned by Reading Co., all except 
$3,200 stock, $150,000 debentures and $653,000 lst mtge. bonds deposited 
under its general mortgage. The Ist consols. of 1912 are guar., prin. & int., 
by. the Reading Co. V. $3, p. 1789; V. 94, p. 632; V. 95, p. 833. Year 
1924, gross, $790,682; net, $107,983; other Income, $9,077; deductions, 
$201,514; bal., def., $84,454.—(V. 94, p. 632.) 

READING COMPANY.—(See Map.)—Operates a system of roads cen- 
tering at Philadelphia, extending to Hazleton and Williamsport on the north 
and westerly to Harrisburg, Shippensburg and Gettysburg, in Pennsylvania, 
and Wilmington, Del., on the south; also easterly in N. J. to Atlantic City 
and Cape May on Atlantic Ocean and to Pt. Reading on N. Y. Harbor, viz.: 

Lines Owned in Fee— Miles.; Wilmington & North. RR*__. 86.5 
Philadelphia to Mt. Carbon, |Phila. & Reading Term. RR - 1.3 





&c., and branches.__..__-_- 128.32!) East Trenton RR_________-_- 3.1 
Shamokin Sun. & Lewisburg... 31.06)| Allentown Terminal RR____- 3.6 
Schuylkill & Lehigh RR---_ ~~~ 47.21, Mount Carmel KRR______- an 5.8 
Phila. Harrisburg & Pitts. RR. 44.71)! Phila. Wilm. & Baltimore RR. 10.0 
Lebanon Valley branch.__ ~~ 61.35) Plymouth RR..............- 9.2 
Lebanon & Tremont branch_. 51.33) Swedesford Bridge Co______- 0.3 
Mahanoy & Shamokin branch. 84.02 —— 
Schuylkill & Susq. branch.... 53.55 Totalleased (2d track277m.) 551.7 
West Reading branch___.___- 1.88) Trackage righte............. 40.1 
Other branch lines_._..____- 167 .08 | —_——- 

Total (2d track, 265 miles)_547.53| Total Dec. 31 1924-..--- 1,139.3 

Leased Lines (See each Co.)— | Controlled— 

Colebrookdale RR___......- 12.8 Central RR. of New Jersey... 644.0 
East Pennsylvania RR*______ 35.8 | Reading & Columbia RR*__.. 60.3 
Allentowm Bit®....cccececcce 4.2| North East Penn. RR*_____. 25.6 
Little Schuylkill Nav. & RR*. 31.8 Phila. & Chester Valley RR*. 24.0 
Mine Hill & Schuylkill Haven* 61.8 Atlantic City RR. & branches 169.5 
Mt. Carbon & Pt. Carbon RR* 2.6 Catasauqua & Fogelsville RR* 31.5 
Mill Creek & Mine H. RR__- 5.9| Gettysburg & Harrisburg Ry* 41.6 
Schuylkill Valley Nav. & RR* 17.2 Perkiomen RR*___________- 38.2 
East Mahanoy RR*________- 11.3| Phila. Newtown & N.Y. RR* 22.2 
Phila. Germant'n & Nor. RR* 21.9) Port Reading RR*___.....---. 19.7 
Chestnut Hill RR*_...... 40) PICKENS VOIGT .cccccccecce 11.2 
I a nt ke eas ng 103.3 | Stony Creek RR............ 10.2 
North Pennsylvania RR*__.. 87.7) Williams Valley RR-_.....-- 11.1 
Delaware & Bound Brook RR* 31.6 (*See this company.) 


_ From the company’s docks at the extensive termina: ac Port Richmond 
{§ operates a line of steamers and barges in coastwise coai traffic and pro- 
vides berths, with elevators, grain-drier and accommodations for severa) 
trans-Atlantic stesmship lines, new ore-unioader and concrete dock 
eapacity 600 tons per hour 

nt to the final decree of the U. 8. District Court for the Eastern 
District of Pennsylvania, entered June 28 1923 on the mandate of the 
U. 8. Supreme Court in the suit by the Govt., Reading Co. merged and 
scquired as of Jan. 1 1924 the properties of the following railroad cos.: 


Philadelphia & Reading Ry. Philadelphia & Frankford RR. 
Chester & Delaware River RR. Philadelphia Harrisburg & 
Middletown & Hummelstown RR. burgh RR. 

Rupert & Bloomsburg RR. Schuylkill & Lehigh RR. 
Tamaqua Hazleton & Northern RR.|Shamokin Sunbury & Lewisburg RR 
Norristown Junction RR New York Short Line RR. 

Reading Belt RR. Norristown & Main Line Conn. RR 


ORGANIZATION .—The Philadeipnia & Heading KR. (charterea Apri) 
4 1833) and the P. & R. Coa! & Iron Co. were sold in foreciusure Sept. 23 
1896 and reorganized per pian in V 61. p. 1109. See V 64, p. 7U0¥ 


The “Reading Company” in the reorganization acquired the security 
holdings, rea! estate, equipment, &o., of the old Phila. & Reading RR. Co. 
also the $20,000,000 stock and $20,000,000 bonds of the Phila. & Reading 
Ry. and the $8,000.000 stock of the Coal & Tron ( The right to mine 


Pitts. 





coal, given by charter, is protected by Stete Const. of 1873 V. 82, p 393. 


com y and other anthracite coal yep and coal-carrying ro 
(2) heid that the Temple Iron Co. is an iliegai organization and should be 
dissolved; and (3) aiso held iliegal the arrangement under which the coal 
companies pay the independent operators for coal at the mines 65% of sell- 
ing price at tidewater. See V. 95, p. 1684, 1652; V. 96. p. 286, 554, 1090, 
1557. The U.8. District Court on July 31 1915 held that the company and 
ite subsidiaries, had not violated either the Sherman Law or the commodi- 
ties clause of Commerce Law. The Government filed an appeal. V. 103 
p 1119; V. 101, p. 85, 929, 1465, 1807; V. 96, 1425; V. 97, p. 666; V. 99. 
p #21. The U. 8. Supreme Court on April 26 1920 sustained most of the 
sovernment's charges of illegal combination against the company and cer- 
tain of its railroad and coal subsidiaries, and ordered their dissolution. | See 
V.110, p. 1816. The company on June 1 1920 sought a modification of the 
dissolution decree. The motion, however, was dismissed by the Court op 
June 71920. V.110. p. 2358. 2488. 


Third Modified Segregation Plan. 
The company on May 10 1923 filed with the U. 8. District Court for the 
Eastern District of Pennsylvania a third modified plan for the carrying 
out of the decision of the U. 8. Supreme Court, which provided as follows: 


1. No additional general mortgage bonds shall be authenticated except 
that, to refund underlying bonds and obligations lother than those men- 
tioned in clause (a) of Section 5 below), additional general mortgage bonds 
may be issued to the trustee of the new mortgage of the Reading Co. Ipro- 
vided for in Section 10 below] and stamped to show that they represent 
obligations of the Reading Co. 

2. After payment by the Reading Iron Co. to the Reading Co. of a div. 
or divs. of $6,000,000 in cash or marketable securities at market value, the 
Reading Co. will sell all its right, title and interest in and to the stock of the 
Iron Co., including the present right to vote and receive dividends thereon, 
to the Coal Co. for $8,000,000. The stock of the lron Co. will, however, 
remain subject to the lien of the general mortgage but as security for the 
obligation of the Coal Co. and not the obligation of the Reading Co. 


3. The liability of the Beoding Co. on the $94,627,000 gen. mtge. bonds 
outstanding on Nov. 30 1922 will be decreed to be two-thirds thereof aud 
the liability of the Coal Co. thereon one-third thereof. 

4. (Section 4 deals with sinking fund payments, for details of which 
compare plan published in fullin V. 116, p. 2256.) 


5. There are outstanding certain underlying bonds mentioned in the 


Gen. Mtge ‘These bonds include (a) $810.000 of the Phila. & R 

RR. Co. 10-year Sinking Fund Coll. Gold bonds of 1892, extended to 
Feb. 1 1932, which are secured by pledge of bonds of coal companies belong- 
ing to the Coal Co., were assumed by the Coal Co. in 18 and are 


effect guaranteed by the Reading Co.; (6) $5,766,717 of the Phila. & 
Reading RR. Co. list Series Consol. Mtge. bonds of 1882, extended to 
March | 1937, which are secured by property of the Railroad Co. and of 
the Coal Co. and are in effect guaranteed by the pending Co. and the Coal 
Co., and (c) certain other bonds which are not the obligation of the Coal 
Co. and are not secured upon any property of the Coal Co. The final 
decree wil) make provision so that the covenants of the companies in the 
Gen. Mtge. in respect of these unJerlying bonds shall bind only the Reading 
Co. In respect of the bonds described in (6) and (c) above and shall bind 
only the Coal Co. in respect of the bonds described in (a) above; and, as 
between the companies, the Coal Co. will remain ultimately liable on the 
bonds described In (a) above an! the Keacine Co. will ren ain ultimately 
liable on the bonds described In (b) and (c) above, 


‘ ‘ rr tem 6 rr with defaults, liens, &c., a ii is published in detall 
n l6, p. 4.9. 

7. The Coal Co. will pay to the Reading Co. $10,000,000 in cash or 
current assets at market value. General] releases of all claims and liabilities 
as between the Reading Co. and the Coal Co., including the claim of approx!- 
mately $70,000,000 carried on the books of the Reading Co. as an 
and on the books of the Coal Co. as a Ilability, will be exchanged. The 
current indebtedness of the Reading Co. to the Coal Co. amounting to 
$2,500,000 will first be paid. 

8. The Reading Co. will, subject to the lien of the Gen. Mtge. (but as 
security for the obligation of the Coal Co. and not the obligation of the 
Reading Co.), sell, assign and transfer all its right, title and interest in 
and to the stock of the Coal Co. to a new corporation to be formed with 
appropriate powers, in consideration of the payment by the New Coal Co. 
to the Reading Co. of the sum of $5,600,000, and its agreement to issue ite 
shares to the stockholders of the Reading Co. as hereinafter provided. The 
New Coal Co. will issue 1,400,000 shares of stock without par value. Such 
no par value stock will be sold by the New Coal Co. to the stockholders of 
the Reading Co., preferred and common, share and share alike, for $5,600.- 
000, or $2 00 for each share of Reading stock. Provision will be made for 
the disposition by the Reading Co. of any rights to subscribe which may not 
be availed of by the Reading stockholders within such period as may be 
fixed by the Reading Co., with the approval of the Court. to the end that 
the New Coal Co. shall receive the full purchase price of $5,600,000. This 
sale will be carried out by issuing to Reading stockholders assignable certifi- 
cates of interest in stock of the ew Coal Co., exchangeable for such stock 
only when accompanied by an affidavit that the holder is not an owner of 
any -tock of the Reading Co.,. 

9. The Reading Co. will merge the Railway Co. under the authority 
contained in the present charter of the Reading Co., and will subject the 
Railway Co.'s property to the direct lien of the Gen. Mtge. The name 
of the Reading Co., after merger, will not be changed. 


10. In order to compensate for any injury to the security which the modi- 
fication of the terms of the gen. mtge. Sends and the general mortgage may 
cause, and to leave the Reading Co. properly financed to meet its obligations 
to the public, the Court will direct the yy | Co. and the Coal Co. to 
tender for acceptance by the bondholders the following proposals for the 


execution of new bonds and mortgage and the delivery of new bonds to 
holders of general mortgage bonds: 
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RAILROAD COMPANIES 


LIL Miles 
{For abbreviations, &c., see notes on page 6) 


Road 


Date 
Bonds 


Par 
Vaiue 


Last Dividend | Piaces Where Interest and 
and Maturtiy Dtetdends are Payabie. 


Amount 
Outstanding 


Rate 
% 


When 
Payable 





Rensselaer & Saratoga—Stock 8% guar D & H (end) 
First mortgage, interest guar D. & H__-USMxxx 
Richmond Fredericksburg & Potom—Com stock ___. 
ividend obligations (same div as common stock) . - 
Stock guar 7% except $19,300 cuar 6% 
Com stock non-voting 6% (see text) 
Consolidated mortgage $500,000 gold-__ Ce. ae"Gs 
General mortgage $4,000, 000 
Washington Southern Ry ist Mtge bonds SELLEAL 
Equipment tritsts due $93 .700 yearly 
Richmond & Petersburg—See Atlantic Coast Line RR} 
Rich-Wash Co—Coll trust gold guar red 105. N 20° ér) 


i¢ 





| Variou 


100 
100 
1,000} 


| 
‘03-"12)1,000 &c| 


July 1 1925 4%) Del «, Sotsen Oo. N Y 


May 1 194) | 
See text 


$10,000,000 
2,000,000 
1,316,900 
9,017.500 
500.400 
4,000 000 
500.000 
2.689 000 
4.000 000! 
937 ,000} 


10,000,000 


| Rinbueced. Va 
| Richmond, Va 
IR ichmond, Va 
| Kic oy Va 
IN Phils or Richmond 
| Richmond 
: \Sav Dep & Tr Co, Balt 
To Jan 15 19S; Gueramty Tr Co,N Y 


)| June 1 1943 


yO 


a cwesehoegs 
6 
Se ae oe Se et Oe fe 


& 
& Per kereree 





a Rex 


|New York Trust Co, N Y 


























(a) The Reading Co. shall execute a new mortgage which will provide 
for the creation of a series of bonds to be known as Series A, to be limited 
to the aggregate principal amount of $63,084,666 2-3, and to be issuable 
only upon the surrender of general mortgage bonds as hereinafter provided 
Said bonds of Series A will bear interest at the rate of 44% % per annum, will 
mature Jan. 1 1997 and will be redeemable as a whole only at 105 and int 
on any int. day on 60 days’ notice. The new mortgage will contain appro 
priate provisions for the creation and issue of additional! series of bonds 
equally secured thereby bearing interest at such rates and maturing on 
such dates and otherwise in such form and containing such provisions as 
may be determined by the directors at the time of issue. 


(b) The Coal Co. shall execute a new mortgage which will ye ttw 
an issue of bonds limited to the aggregate principal amount of $3 
333 1-3, and to be issuable only upon the surrender of gen. 
here conie r provided. Said bonds will bear interest at the rate of 5° % pet 
annum, will mature Jan. 1 1973, and will be redeemable as a whole, but not 
in part except for the sinking fund, at 105 and int. on any int. day on 60 
days’ notice. 

(c) The Reading Co. and the Coal Co. shall offer to the holders of gen 
mtge. bonds the right to surrender their bonds and receive in exchange 
therefor an equal aggregate principal amount of new bonds (with an adjust- 
ment of interest as of the date of the surrender of the gen. mtge. bonds for 
exchange) as follows 

Two-thirds of said principal amount in 4% % 74-year gen. (or, ifand when 
practicable, first) & ref. mtge. gold bonds, Series A, of the Reading Co. 

One-third thereof in 5% 50-year ref. mtge. sinking fund gold bonds of 
the Coal Co. 

(d) The exchanged bonds will be pledged under the new mortgages. 
(For details, see V. 116, p. 2256.) 

Plan A pproved by Court.—Judges Buffington, 
a final decree in the U. 8. District Court 
directing the dissolution of the Re ading Co. 
within six months. 

10 ine ree adopted the third modified segregation plan submitted May 

STOCK .—Reading Co. has the right to convert the 2d pref. stock inte 
one-half first pref. and one-half common siock. See V 64. p. 709 

Pursuant to the final dissolution decree, the Reading Co. in Jan. 1924 
offered to its stockholders, preferred and common, share and share alike 
the right to subscribe for certificates of interest in 1,400,000 shares of the 
capital stock (no par value) of Philadelphia & Reading Coal & Lron Corp 

Stockholders of record Dec. 17 1923 have the right to su_ scribe for said 
certificates of interest at the rate of a certificate of interest n one share of 
stock of Vhiladelphia & Reading Coal & Iron Corp. for eac two shares of 
be exercised before July 1 1926, and certificates of interest may be excha 
for stock of the coal corporation by filing the necessary affidavit prior to 
Jan. 1 1927 The price of subscription is $4 for each share of stock of 
Philadelphia & Reading Coal & Iron Corp. represented by the certificates 
of interest subscribed for, or $2 for each share of Reading stock. Compare 
V. 118, p. 203, and Segregation Plan above. 


DIV8.— "01. °02. "03. 04. "05. °06-'09. 
First pref. 4 4 4 4 yriy. 
Second pref. 1%4 4 4 yrly. 
Common ...% 0 O 384 4yrly. Byriy. Syriy. (Q—F 


BON DS.—The final decree of the U. 8. District Court for the E: 
District of Pennsylvania, entered June 28 19 23, 

e U.S. Supre me Court, in the suit of the U.S. of America against Reading 
Co. et ¢ al., severed the joint liability of Re: ading Co. and Philadelphia & 
Reading Coal & Iron Co. upon the Gen. Mtge. bonds and the lien of the 
general mortgage upon the properties of said companies and decreed that 
the liability of Reading Co. fn respect thereof be two-thirds thereof and the 
liability of Philadelphia & Reading Coal & Lron Co. one-third thereof. As 
further directed by said final decree, Reading Co. and Philadelphia & 
Reading Coal & Iron Co. offered to the holders of Gen. Mtge. bonds the 
right to surrender their Gen. Mtge. bonds and receive in exchange’ (a 
$666 2-3 principal amount of Gen. & Ref. Mtge. 4% Gold bonds, Series 
“A.” of Reading Co., issued under the mortgage tb deed of trust dated 
Jan. 2 1924, made by Reading Co. to Central Union tag } Co. (New York, 
trustee; and (b) $333 1-3 principal amount of Ref. Mtge. ( Sinking Fund 
Gold bonds of the Philadelphia & Reading Coal & fron. Co. issued under 
the mortgage and deed of trust dated Jan. 2 1924, made by P x lade phi i& 
Reading Coal & Iron Co. to Centra] Union Trust Co., New York, trustee, 
for each $1,000 of Gen. Mtge. bonds so surrendered. | Two-thirds in prin- 
cipal amount of the Gen. Mtge. bonds surrendered for exchange will be 
stamped to show that they are solely obligations of Reading Co. and pledged 
under the mortgage securing the new Gen. & Ref. bonds of Reading Co. 
One-third in principal amount of said Gen. Mtge. bonds will be stamped to 
show that they are solely obligations of Philadelphia & Reading Coal & Iron 
Co. and pledge ad under the morte age aqouring the | new Kef: inding bonds of 
Philadelphia - 118, p. 203, 2305. 


Improvement merieage 6% bonds of 1873 oo Oct. 1 189s were extenag 
at 4% for 50 years from April 1 1897, pe in U.S. cold. one goeranten 
eo neipal and interest by the Reading Co. 64, Pp. 5, p. 516 
he consol 5s of 1882 for $5,766,500 were ™, sapelek at 1% till March . 
a | the Reading Co. and the Coal & Iron Co. becoming responsible. Ser 
. 65, p. 870, for contract V 65, p. 152, 870 


Terminal mortgage bonds, see V 64, p. 85, and V. 60, p. 


fot 
542, 


mtge. ee nds a 


Davis and Thompsen filed 
June 28 1924 at Philadelphia 
and its subordinate concerns 


cad 
wed 


13 to 4th quar.'2” 
4yrly. (Q—M 
4yriy. 4yrly. (Q—J 


"10-"12. 
4 yriy. 


© 


“ 
/ 


{ 4 
4 0 Q 
(0 0 


stern 
pursuant to the mandate of 


732 

The oy a Centrai collateral trust bonds ($23,000,000 present issue) are 
secured by deposit of $14,504,000 Cent. RR. of N J. (cost $23,200,000) of 
the $27, stock outstanding, $1,495,000 Perkiomen stock and $440,- 
000 Port Reading RR. stock, the remainder of the $45,000,000 auth. being 
reserved to acquire the minority stock of the ae Co. bn callable 
On any int. day at 105 & int. abstract, V. 72, p. 487; + D. 847. 


it trust Series F, dated Jan. 1 1916, covers equipment described 
- ieee p. 697. Series G covers equipment mentioned in - 106, p. 1786 


REPORT .—For 1924, in V. 
Railway Operating Income— 
Freight—Coal 
Freight—M erchandise 
Passenger__ 
Excess baggage. __ 
Parlor and chair car 


12 showed: 
924. 1923. 
$36 0! 56, 193 $42,842,557 
O78 45,480,722 
7.574 10,635,379 
19,19 


_—- 
oO 


SMS 
al ot 
Grd Gr bobo 4 


Om; OwWe 


Switching--. 

Special service. 

All other transport: ition 
Incidental 


=— 
Oe 
-O 


556. ) 
»783,736 
807 431 
009 $10,778,239 


358 23, 940. 443 
0.986 952,082 
38, 


945 271,934 
606 245,908 
209 2,645,903 
560 deb.75,603 
$29,048,522 
$4,952,591 
26,239 


$24,069,691 


,258$105 

Railway Operating Erpenses— 
Maintenance of way and structures 
Maintenance of Prise guage ia dae a 
Traffic. — - cee 
Tr: snsport: ation ae 
Miscellaneous operations - 
General expenses. 
Transportation for investment 

Net revenue from railway operations. - 
Railway tax accruals <aae 
Uncollectible railway revenues. 


2.702 
O17 
010 
67 { 


012 


Total operating income 
Non-Operating Income— 
Hire of freight cars—net- 
Other equipment rents—net--- 
Joint facility rents—net 


Net railway operating income 

Other Non-Oper aling Income— 
Miscellaneous re nt income... 
Miscellaneous aon-eper ating phy ysical prope rty 
Dividend incon died hine 
Income from funded securities____ 
Income from unfunded securities and accoun ts 
Income from sinking and other reserve funds_.- 
Release of premiums on funded debt 
Miscellaneous income 


$34,113,248 
$2,832, 262 


Gross income 

Deductions from Gross Income— 
Rent for leased roads 
Miscellaneous rents... - 
Miscellaneous tax accruals... .-- 
Interest on funded de bt 


Amortiz: ution. of Giencans on funded debt. 
Miscellaneous income charges 381 | 248 


$25, 386,171 171 
$48,914 
.217,332 


— 

-$11, 496, 941 $22,119,924 

* Includes $3,000,000 special dividend received from the Reading Iron 
Co. in connection with the segregation of the coal and iron properties. 

For latest earnings see “‘Railway Earnings Section” (issued monthly). 


OFFICERS.—Chairman, Edward T. Stotesbury; Pres., Agnew T. Dice; 
V.-P. in charge of operations and passenger traffic, Chas H. Ewing; V.-P. 
= S irge of freight traffic; E. D. Hilleary; Sec., Jay V. Hare: Treas., H. E. 
*aisley. 

DIRECTORS.—E. T. Stot 
Daniel Willard, Charles H. 
Ira A. Place, Patrick E. 
—(V. 121, p. 1675.) 


Net income 

Disposition of Net Income— 
Income applied to sinking and other reserve funds. 
Inc. appropr. for investm’t in physical property: 

Additions and betterments 

Income balance transferred to prol:t 


and loss- 


ssbury, Joseph E. Widener, Agnew T. Dice, 
Ewing, William A. Law, Samuel M. Curwen, 
Crowley. Office, Reading Terminal, Philadelphia. 


RENSSELAER & SARATOGA RR.—(See Map Delaware & Hudson.) — 


Road Owned— Miles. | 
Troy to Lake Station, Whitehall. .72 
Fort Edward to Lake George 


Eagle Bridge to Rutland, Vt 


Leased— Miles. 
Albany to Waterford Junction...12 
.15|Schenectady to Saratoga ———— 

63| Vermont Line te Castleton, Vt... 7 


‘ 

LEASE.—Leased in perpetuity May 1 1871 to The Delaware & Hudson. 
which owns $800,000 of stock; rental, 8% on the stock and interest on bonds, 
Dividends zane poe i less income tax, V. 111, p. 1184. Guaranty on stock, 
V. 56, p. 773 he $2.000,.000 7% bonds due May 1 1921 were refunded 


by a like amount of 6% bonds due May 1 1941. V. 112, p. 1867.—(V. 
114, p. 1652.) 


RICHMOND FREDERICKSBURG & POTOMAC RR. CO.—Own!® 
from Richmond, Va., to South End Potomac River Bridge, 109.15 miles: 
double-tracked; James River branc h, 3.56 m.; other mileage, 4.91 m.; total: 
117 62 miles. The div. obligations carry no voting power. The R. P.& P. 
RR. guar. stock is secured by mtge. New station in Richmond, V. 107. 


p. 27 
The ‘Richmond-Washington Co. (see below) in 1901 took over $947,200 
V.74,p.149. Connection RR. franchise 





108, p. 684, 2324. Series J, V. 115, p. 183. 


of the $1,316,900 common stock. 
cult v. Bak . 2188. The Washington Southern Ry. was merged in Feb. 


. 110, p. 168, 872, 1416. 





Nov., 1925.] 
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RAILROAD COMPANIES M tie: 1 | Date 


Par 
(For abbreviations, &c., see notes on first page] 





| Road | |Bonds Value ouianding % 


Amount Rate Vnere Interest ané 


Dteidends are Payable 


When | Last Divtdend | Place: 





Rio Grande Southern—First M g $2,277,000 are cu_x 1890 
o Grande Western—See Deny & Rio Grande West. 
oberval-Saguenay Ry— 

Consolidated mortgage sinking fund 

Rochester & Genesee Val—Stock rental Erie RR_-_-_- 

Rock Island irk & Louisiana—See Chic RI & Pacific 

Rock Island-Frisco Term—1st M gold guar jointly_xc* 1907 
ome & Clinton—Stock (rental guaranteed) 12%4| -.... 

) Rome Watertown & Ogdensb—See New Yor & Cen tral 

Roscoe Snyder & Pacific— 
lst ref M $5.000.000 gold red text one! Bae 

Rumford Falls & R L—Stock $300,000 Bek (pe 

SS) 1897 

1923 


| 1919 


Rumford Falls & R L first mtge gold sink fund _zc* 
do do sinking fund g mtge cami 
Rutland—Stock cum 7% pref see text) 39 
First consol morwenge for $3 & 500,000 een --Us.8c 139 
Ogd & L Ch ist $4,400,000 pod assumed_Ce.ro* 
Rut-Can first M gold assumed $1,350,000-_.0B. _ oy 
Bennington & Rutiand—lIst ref Mg . 
Ohatham & Leb Va! Ist M $500,000 ¢g af Gi 
Equip truste due $34,000 yrly vos D Faso Gsc* 
do do due $14 yearly Ld 
do do due $16,400 yearly 
do do due $55,000 yearly 
Rutland Toluca & Nor—ist M g gu red Oct i8-NC. ro" 
Butiand i Whitehall RR— Stock (no bonds) ....-.-.) . ane 
St Clair M adisoe & St Louis Belt—See bev eag A & Tilt/nois B ridge 
Bok Tuscola & Huron—See Pere Marquette R 
ohn & Quebec ; bas $10 M deb stk guar see aa.....1 --| 1912 | 
v Govt 44% 0,000 per mile.........-_- | 170, 1914 
prev Govt DRM ccccokenidieten ects | aeuak’ aoe 
Prov Govt 6% | apesteeranees enante pecans! | 


| 
j 


1,000 

‘ si In treaw ‘ry 

1 ‘000 

1,000 
100&i000 


100 
& Belt RR 


Payable | and Maturtty 


| 


$4,509,000) 4c 4 


J July 1 1940 Jan 1922 int unpaid 


1,330,000' 7s J 
555.200 See text J 


3,399,000 5g J 
345,360 See text J 


Credit Gen du Can, Mont 
See text Erle RR Co. New Yors 


J Jan 1 1927 New he ny or St Louls 
J poy 11925 2% By check 


J) July 1 1955 


ee &f 


M 
M 


New York 

5 1% Portland, Me 
Old Colony Tr Co, Boston 
UnionSD&Tr,Portl'd,Me 
1466 Lexingtoa Ave, N Y¥ 
~ 4 do do 


| do do 

Old Oolony Trust Co,Bos 
N \466 Lexington Ave, N Y 
¥i'To May 1927 


o do 
\Guaranty Truat Co, N Y 
To Apr 192k =| do do 


J'To Jan 15 1935) do do 
D/To June 1 1939! m1 do 
O!1Oot 1 1930 See 
15 Nov 15 '25 134) United “Nat Bank, Troy 


AMNIH 
eee 


8,955,400 - 
3,499,000 
000 


4,400, 
1,< ‘an oop 


J\July 1 1951 


O>SopeSEees 


| 
=? 


42. 000 
161,000 
770, 000) 
225,000 
255.700 


= POD 
Srey KR KRRk 


a 
> 


lett belted 








The I1.-S. C. Commission has placed a tentative valuation of $1] ,384,700 
on the company’s property and $7,108,460 on the property of former 
ter ~ nea Southern Ry. Co., as of June 30 1916. Compare also V. 119, 
D. 4. 

DIVIDEND on stock and/1905-16. 1917. 1918-22. 1923. 1923-24. 
dividend obligations , rearly 14 9Q yearly 7 7 yearly 
*Also in Jan. 1907 25% in dividend obligations, andin Feb., 1916 50% ip 

game on both stocks and dividend obligations. V. 102, 7: 610; 83,.p. 1525 

In Feb. 1923 paid 100% in dividend obligations. V. 116, p. 296 
On non-voting common stock paid 6% in 1¢22, 1923 and 1924. 
STOCK.—The 6% non-voting common stock was issued in exchange for 

a like amount of common stock of Washington Southern Ry. 

The stockholders on Feb. 5 1923 Increased vee authorized capital stock 
from $9,500,000 to $15,000,000. V. 116, p. 


BONDS. —-Otf the gen. 3 %s of 1903 due abe 1943 (34,000,000 author. 
ized), $3,500,000 were issuable for doubie-tracking and improvements (0! 
which $2,680,000, ,outstanding) areowned py Richmond-Washington Co.an¢d 
pledged under its mtge. (V. 81. p. 1178), the vematyag. $500,000 being re- 
served to retire the consol 4%8 at maturity. See V. 77. p 2388. 2391 

Guarantees, jointly with Atlantic Coast Line RR., $3,380 yr Ist mtge 
5% gold bonds due Jan. 1 1952 of Richmond Terminal Ry. 114, p. 948 

Equipment trusts issued to Director-General for rolling did allocated 
to this company See article on page 3 and V. 113. p. 1472 

REPORT.—Year ending Dec. 31 1924, gross, $11,836,355; oper. income, 

2,627,574: other income, $160,429; deductions, $382,484; net income, 
2,405,819. Surplus for year, $1,514,572. For latest earnings, see “ Rail- 
way Earnings Section’’ (issued monthly). Pres., Eppa Hunton, Jr.; 
V.-P. & Sec., Norman Call.; Treas., D. h. Kellogg, all of Richmond, Va. 
Office, Richmond, Va.—(V. 120, p. 2266.) 

RICHMNOND-WASHINGTON COMPANY,—Controle a “union” line 
Washington, D. C.. to Richmond, Va , 117 miles, in the joint Interest of th: 
following roads, viz.: the Pennsylvania RR., Baltimore & Ohio RR., Atian 
tic Coast Line Co., Southern Ry., Seaboard A. L. Ry. and Ches. & O. Ry 
each of which owns 1-6 of the $2, 670, GOO capital stock. Divs. in 1902, 3% 
1903 to 1905, incl., 1% yearly: 1996 and 1907, none. 1908 to 1915, 4% 
1916, 5%; 1917 to 1922, 6% yearly; 1923, 7%: 1924, 8%. 

Incorporated on Sept. 5 1901 and acquired $947,200 of the voting capite 
stock of the Richmond Fredericksburg & Potomac RR. and the entire stoo) 
ef Washington Southern Ry.. Long Bridge to Quantico, 36 miles. 

The collatera! trust 4s of 1903 ($11,000,000 autn. issue) are guaranteed 
ointly and severaliy, prin. and int., by the «ix —— 7 above. Ofthe 

nds, $10,000,000 (Ser. A to E) have been sold. ; 1; 629, 695: V. 78 
p. 584, 1393; V. 84. p. 932. This collate ral ae of $2,680,000 Rich 
mond Fred. & Potomac gen. 34s, $947,200 common, $2.604 ,800 dividend 
obligations, $4,000,000 Washington Southern Ist 4s, $4,000,000 Rich. 
Fred. & Pot. non-voting stock. See form of guaranty, V.77, p. 2391; V. 81, 
p. 1178.—(V. 84, p. 932.) 

RIO GRANDE SOUTHERN RR. 

urango, 162 m., and branches, 14 m. 
679.737 owr red by Western Pacific 

163, and application to N 


CO. (THE)—Ridgeway, 
Stock, $4,509,000, 
Holding Co. Mortgage abstract, 
Stock Exchange in V. 54, p. 446; 
‘p. 1014 Of the bonds, $2,277,000 were cuar. by the old D.& R.G., 
whic h owned $1,779,000 of the issue. V. 70, p. 791 See guaranty, 
V. 70, p. 1295. Tae interest due Jan. 1 1922 was not paid. V. 113, p. 
2819: V. 114, p. 80. Protective committee, V. 114, p. 80, 199; V. 117 

, 1936. No provision was made for these bonds in the Denver & Rio 
Grande Western reorganization plan. See V. 117, p. 1235.) 

For 1924, gross, $601,041; net, def... $198,945; other income, $2,605: de- 
ductions, $209,925 bal., def., $406,267. Pres., T. H. Marshall; Sec. & 
Treas., R. F. Watkins.—(V. 114, p. 80, 199, 411.) 

ROBERVAL-SAGUFNAY RR.—Main line, Port Alfred to Ha-H 
Bay Jct., 19.2 miles Branches, 37 miles. In Oct. 1925 it was reported 
that the Aluminum Co. of America had acquired control of the road. Stock 
common, $500,000, and pref. 6 non-cum., $800,000; par $100. The 
$536,400 consol. ref. mige. 5s $723, 600 Ha- Ha Bay Ry. ist 5s, and the 
$70,000 bonds issued June 1 1919 were replaced by a single bond for $1,330, 
000 7%), payable to the General Trust of Canada, Montreal, on July 1 
1955. For year ended Dec Gross, $229,172: net, $58.455; other 
income, $1,041: deductions, ; bal., def., gti Pres., Hon. 
F. L. Be ique, Montreal; V.- - Dubuc.— V. 121, p. 2154.) 


ROCHESTER & GENESEE eg heat RR.—Avon to shachapcee ah, 
18 m. Leased 1871 in pe “a t. ao Erie Ry. Rental, $34,012, paid by Erie 
RR. direct to stockholders, $33,312, organiz'n, $700. See V. 108, p. 580. 


ROCK ISLAND-FRISCO re RMINAL RY.—Furnishes part of St. Loul 
terminals of the Rock Tsland and St. Louis-San Francisco systems. inciud- 
ing freight station and yards in St. Louis, Mo., the Chicago R. I. & 
Pac., St. Louis-Sap Fran. and Chic. & E. Ill. contributing proportionate 
amounts equal to operas nes expenses. taxes and fixed charges. Incorpo 
rated Apri! 9 1906 p. 92 Auth. stock, $5. 000,000; outstanding 
$500,000, $300,000 bel hey owned ‘Dec. 31 1924 by Ch. R. 1. & Pacific Ry. 
and $200,000 by St. Louis-San Fran. Ry. Co. The bonds (see above) 
are jointly guaranteed by endorsement by Chic. R. 1. & Pac. Ry. and old 
a Louis & San Francisco RR. Co., Merc. Trust Co. of St. Louis is trustee 

84. p. 571. 749. Pres., J. M. Kurn; V.-P. & Gen. Mar., A. D. Aiken; 
8, Carl Nyquist, La Salle St. Station, Chicago. Office, St. Louis, Mo. 
—(V. 84, p. 749.) 

ROME & CLINTON RR.—Owns road from Rome to Clinton, N. Y., 13 
miles. Organized in 1869. Leased in perpetuity in 1891 to Delaware & 
Hudson Canal (now D & H.) Co. and sub-leased to N. Y. Ont. & Weetern 
Rentals, $22.375 yearly and taxes, except income tax. V. 118, p. 907. 
Divs. at6K%% p.a. (3 % J.-J.) {— to Jan. 1910, but payments roger’ 
thereafter on account o Federal ncome tax; 3% paid July 1910; 1911 & 
1912, 64% a 1013 i 32 pots So vay 1917, 64%: Jan. 1918 to Jan. 1919, 
3% 8-a.; 4%; J 1920, 2%%; July 1920, 3%; Jan. 1921, 
24%: eG Togt. 3%: a i929 to July i 24,2%% s.-a.; Jan. 1925, 3%. 
July 1925, 2% %:— V. 118, p. 907.) 


Colo., to 
of which $3,- 





ROSCOE SNYDER & PACIFIC RY.—Owas Roscoe, 
vanna 50 miles wre $200,000 Dividends for year 1914-15. 25%; 
1915-16, 15%; 1917, 15%; 1920, 33 1-3% in stock: 1921-22, none; 1923-2 
6%. let ref. g 5s ($5. 004: 000), limited ‘to $20,000 per mile, $158,000 were 
reserved to retire 157,511 prior liens due July i917 held by Texas & Pacific 
Ry. Of these $57,511 were paid off at maturity and the remaining $100,000 
extended for 2, 3 and 4 years, respectively, due one-third each year (paid 
in full in June 1921). Bonds are subject to call on any interest day in 
blocks of $1,000,000. V.95, p. 1685 For year ending Dec. 31 1924, gross, 
$287, fioy at. $85,061; int., rentals, &c., $35,005. divs., $12,000; bal., 
sur. 


RUTLAND RR. CO.—(See Maps N. Y. C. RR.)—413 miles, viz.: 

&R. Lines Owned— Mitts. Leased, &¢c.— 
B ewe Falls, Vt., to Ogde ns- Lines to Ticonderoga, &o 

burg, 28 
Ratland, vs, to Chatham, N. Y- 114 

Owns enture $100,000 stock and $100,000 4% bondoc of Rutland & Noyan 
RR., entire $200,000 stock of Rutland Transit Co., entire $100,000 stock 
Ogde >; Term. Co. , $495, ~~ le 11 $500,000) stock of Addison RR. Co. 

7! 1029; V. 73, Dp. 437; V. . p. 88, 822. In May 1915 the I.-S. C. 
Cc punanieaion ordered the comp: any to sell the Rutland Transit Co. by Dec. 1 
1915; six of the Transit Co. - ships were sold in Aug. 1915. V. 101, p. 695; 
V. 100, p. 1753; V. 104, 2637. 

in a supple mental te sieaion report on the valuation of the Rutland RR., 
the [.-S. C. Commission placed a value of $20,897,414 on the total owned 
nae rty and $21,221,980 on the total used property as of June 30 1917. 

In a tentative re port issued Nov. 14 1922, the Commission placed a 
valuation of $21,881,255 on the total owned and $22,205,821 on the total 
used property of the road, as of June 30 1916. 


STOOK.—lIn Dec. 1924 all but $189,400 com. stock had been exchangea 
for pref. —10 of common for 1 of preferred. V. 72, P. 439. On Dec. 31 
1924 he Rutland RR. owned $102,200 and the N. Y. Central RR. and the 
N.Y. N. H. & A. RR.Co. each owned $2,352,050 of the company’s $9,057.- 
600 a stock. 


Divs. { "98- 99. '@. ‘Ol. '02. '03. '04-'05. '06-'08. he’ "16 7 Ly 24° 


On pf 4 3 1 0 1% y'ly 
fa dividends on preferred aggregated about 286"; : > gen. 1925. 


Equipment trusts issued to Director-General! for rolling stock allocated 
to this company. See article on page 3. 


REPORT.—For 1924, in V. 120, p. 2923 32 showed: 
1924. 1923. 
$6, 50! 1,063 $6, 695,786 
799.608 8H8.145 
878.694 919,741 604,562 
407 309 463 909 153,036 
‘Railway Earnings Section” (issued monthly). 


Tex., to Flu- 


1922. 
$5,803,158 
530,432 


Railway operating revenues 

Net railway operating income 

Gross income 

Surplus after charges ; 
For latest earnings, see *‘ 


OFFICERS.—Pres.. P. E. Crowley: Sec.. Edw. F. Stephenson; 
Treas., H. G. Snelling; Compt., W. C. Wishart. Office, 
Gen. Treas. office, 466 Lexington Ave., N. Y.— V. 121, p. 


RUTLAND TOLUCA & NORTHERN RR.—Rutiand to MoNabb, IIl., 
27 miles. Leased to Chicago & Alton RR., whicb owns all the $97,000 
stock for 999 years from Oct. 11910. and guarantees the bonds, prin. & Int. 
V. 93, p. 408. Default having occurred In the a of the Int. due 
Oct. 1 1922 on the bonds, Clifford Bucknam (of Pynchon & Co.). Nathan 
8. Jonas (Pres. Manufacturers Trust Co.) and Arthur 8. Dewing (Professor, 
of Harvard University) consented to act as a protective committee, and 
J. B. Wardwell, 20 Broad St., N. Y. City, Sec. Depositary Manufac- 
turers Trust Co., Brooklyn, N. Y. The committee in May 1923 announced 
that the Oct. 1922 coupon on the bonds had been paid. The Chicago & 
Alton RR. having failed to pay the rental due on the Rutland Toluca & 
Northern RR., and the Rutland having defaulted in payment of int. due 
April 1 1923 to Oct. 1 1924, incl., on its Ist mtge. bonds, the committee, 
which has over 95% of the bonds on deposit, have instructed their counsel, 
Wollman & Wollman and Robert G. Starr, to begin proceedings to foreclose 
the mortgage and terminate the lease. 

Pres., W. G. Bierd; Sec. & Treas., James Williams. Office, 340 W 
Harrison St., Chicago.—(V. 117, p. 1778.) 


RUTLAND & WHITEHALL RR. —N. Y. State Line to Castieton, Vt. 
475 m Leased 1870 to perpetuity to Rensselaer & Saratozca RR. (rental 
$15.342—4% on stock. less U. 8. income tax); operated by Del. & Hudson. 


ST. JOHN & OUEBEC RY.—Operated by tne Uanadiaoc National Rall- 
Ways Fredericton northwest to Centreville, 88 miles, and Fredericton 
southeast to Gagetown; also since Oct. 1 1919 from Gagetown to Westfield 
Beach thence over the Can. Pacific Ry. to St. John. 


The ist M. debenture stock, unconditionally guaranteed, 
by the Province of New ag det ae Callable for 1% fund 
1922 at 105. V. 94. p. 1450; V. 95. p. 1747. 


The title of the rallway being now samen in the Prov. of N.B., the Prov. 
of N. B. issued Provinctal 4 4% bonds to complete the railway between 
Centreville and Westfie . 157 miles W. P. Jones, Vres., Woodstock, 
N. B.: Robert Bayley, Sec., Fredericton, N. B.—(V. ‘Os, p. 1678: wis 112. 
Dp. 2191.). 

ST. JOHNSBURY AND LAKE CHAMPLAIN RR. CO. (THE).—Owns 
Lunenburg, Vt., to Swanton, Vt., 118 miles (22 miles from Lunenburg to 
8t. Johnsbury, Vt., is leased to the Maine Central RR. Co.). The road is 
now being operated under local management, the Boston & Maine KR. 
having withdr: awn from participation in the management as of Jan. 1 1925. 
The ist mtee.. 1 A yace are guaranteed, principal and interest, by the Bos- 
ton & Maine R 119, p. 3007. Stock, com., $2, +g £40; pref., $1,154,- 
se par, $50. Ry Jaakion’ V. 113, p. 1540. In 1924, . $509,554; net 

oper. income, def. $26, 543; other income, $23,385; ‘sSéuctions. $127.299° 
bal. def. $130,457.—(V. 119, p. 3007.) 


Gen, 
Rutland, Vt. 
1906.) 


rin. & int., 
ioning in 
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RAILWAY STOCKS AND BONDS 


[Vor 121. 








RAILROAD COMPANIES 


Miles 
[For abbreriations, &c., see notes on page 6] 


Road 


Date 
Bonds 


Par 


Value Outstanding 


| Amount When Last Dividend Places Where Interest and 


Payable and Maturity Dividends Are Payable 





&t Johnsb & Lake Champ — 1st M quar 
t. Joseph & Grand Isl Ry—Common stock 
lst pref stock 5% non-cumulative $5.500,000_._- 
24 pref stock 4% non-cumulative 
First mtge $5.000,000 gold 
at Lawr & Adirondack Broo e M $800,000 g --N.x0° 
Second mortgage $400,000 g-_.--.-.-.---..--.-- 
t Louis & Cairo—See Mobile” & Ohio 
t Louis Bridge—See Terminal! Railroad Association 
t Louls Iron Mt & Southern—See Missouri Pacific 
6t Louis Memphis & S E—See St cows 1 San Fra 
&t Louis Merchants’ & Term—ist M gu .§St.sc 
Merch a lst M red since Feb 1 1 a 1 0.SSt.x 
&t Louis & O'Fallon— 
Second M $300,000 yas par beg Oct 1912 
tt Louis Peoria & y—See Chicago & North 
$t Louis-San AS. Rv—OCom stk $250,000,000 
Pref etk non-cum $200.000.000 serA6% red par -_- 
Prior lien M $250,.000,000 gold securing— 
Series A 4% callable at par 
Series B 5% callable at 105 
Series OC 6% callable at 102% 
Series D 54% % callable at 102% 
Adjust M cum $75,000,000; ser A, call par & ‘intBax 
Income M non-cum $75,000,000; ser A, call par_Un 
Old Gen M gold(ist on 658 m) $3,659,000are6sUs.2c* 
Collateral gold notes red 100 
Equip notes due $954,000 ann 
Equip trust certif due $400,000 vearly Cc 
Kansas Oity Ft Scott & Memphis System bonds— 


4 On Dec 31 1924 an additional! 
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1894 


251 
43 
43 
of St 


Text 
Text 
Text 
Text 
Text 
Text 
986 


see th 
$1,749,150 Prior lien ‘**A 


$1,000 
100 


$500 &c 
1,000 


500 &e 


100 
100 


190 &c 491,559,350 
100 &ce 24,950,000 
109 &c 
500 &e 
100 & 440,531,518 
100 &e« 

Lon 

1,000 


~ 7,000 


‘4% bonds and 


$1,328,000 S Mch 1 1944 Company's office, Bostor 


J Jan 1 1947 
J July 1 196 
O Oct 1 1996 


U 8 Mtge & Tr Oo. N Y 
New York Trust Co, N Y 


400.000 Eouitable Trust Co, N Y 


3,500,000 A 
2,000,000 6 F 


300,000 6e ™M 8 Sep 1 1928 


45.249.226 See text Q—J Oct 11925 
6.975.200 6 Q—F Nov21925 
1950 


J Office of Company. 
J July 1 1950 do 0 
7 \July 1 1928 do do 
Oo 


O Oct 1 1930 


St Louls Uulon Tr Co 
A Feb 1 1929 


Farmers L & Tr Co, N Y 
State Bank. Chicago 


July 1 


19,598,000 
17,182,000 & Jan 11942 do do 
July 1 1955 |Paid in full to Oct 1 
Paid in full to Oct 1 
Rankers Trust Co, 
New York 

5 Guaranty Trust Co 
New York 


& 
& 
& 


92 
35,172,000 92 
9,362,000 
3,000 .000 
9,540,000 
4,800,000 


Oct.1 July 1 1960 
J Iniy 1 19231 


& 5 
5 

Ie , 

; 8 Mar 1 1930 

& 


a 
ADa FPQeMorm 


N Y 
. NY 


15 To Jan 15 19 
S To Sept 1 193 


RRR RR TRRA 


$16,300 A 6% ad Justment bonds were held by reorganization 


managers for retirement of trust certificates for K. O.¥.8.&M.Ry. pref. stk. and und erlying b onds. 











ST. JOSEPH & GRAND ISLAND RY.—Owns St. Joseph, Mo., 
Grand Island, Neb.. 251 miles; Stouts to Highland, Kan., 7 miles. 


HISTORY.—A reorganization Feb. 23 1897 (per pian in V. 62, p. 784 
950) of the St. Jos & Grand Island Ratiroad, sold in foreclosure. Union 
Pacific Dec. 3) 1924, owned $4.575,200 com., $5,361,490 fireat pref. and 

3,436,980 2d pref. V. 84, p. 52, 571; V. 92. p. "697, 1244. On July 9 1915 

ircuit Court of Appeals in a suit by certain pref. stockholders reversed the 
decision of the lower court, which held Illegal the control by the Unlor 
Pacific RR. Oo. The appeal of the plaintiffs from this decision to the 
U.8. Supreme Court was voluntarily dismissed June 12 1916 In June 1916 
the preferred stock deposited with the committee referred to in previous 
reports was all sold to the Union Pacific RR.Co. V. 102. p. 1812. 

DIVIDENDS (%)— ‘wh 1899 1900 i901 ar None 
On first preferred 3 3 5 Since 

BONDS.—Bonds for $1,000,000 aa aa sold under mtge. of ma. only for 
at ae ast exceeding $6,000 per mile. See listings im V. 64, p. 1138; 

- 9 p. «465 

Prs., ©. R. Gray; Sec., Thos. Price; Treas. 
Pp. 1675.) 


ST. JOSEPH SOUTH BEND & SOUTHERN RR.—Owns South Bend 
Ind., to St. Joseph, Mic 39m. Stock, $500,000 com. and $250,000 5 
ref. Leased to Ind. Tl oS lowa RR. (now SNew York Central RR.) for ‘BU 
ears from Feb. 23 1900, the Michigan Central | operation on Feb.1t 
905; 5% per annum on pref. and 2% oncom.are paid yearly (M & 8 15) 
since Sept. 1901. In 1905 and 1907 and March and Se yF . , Sept. 1911 
Sept. 1913, Som. 1915, Mar. 1918, and Mar. 1920 pal extra on rg 
mon. Nobonds. Officers: Jacob 8. Farlee, Pres.: Col ste owt, V Pres. 
Frank H. Carter, Sec. & Treas —(V 106, p. 930, 112 


5 - LAWRENCE & ADIRONDAC R Y.— (See ete SF 
wns from Malone, N. Adirondack Jct.. 43 67 miles Leases from 
Canadian Nat. Rys., V: anleyt ie iad to Beauharnois, Que., 12.7 m., and has 
trackage rights over Can. Pac. from Adirondack Jct. to Montreal, Que 
8.80 m.; other lines, 5.46; total, 70.63miles. New York Central RR. owns 
ere stock 1 $15, 000, and leased the road for 21 years from Jan. 1 1916 
102, Dp 3; Vv . 99, p. 1599; V. 101, p. 450, 775. As per lease, the earn 
» LB. aren a. included with those of the lessee. —(V. 101. p. 775.) 


ST. LOUIS & HANNIBAL RR.—Hanniba! to Gilmore, Mo., 85.6 miles 
Rolls Juact. to Perry, 17.830 m. The rail ver was sold under foreclosure 
—. 28 1917 and reorganized per plan tin V. 105, p. 717, all the old bonde 

pede gotired and no new bonds issued. The new company took possession 

1917. The company in Sept. 1920 withdrew its petition made to 
my Mined P. 8. Commission in May 1919 for permission to abandon the 
entire system and scrap the entire road. George A. Mahan, Hannibal. 
attorney for the company, stated that the property had been sold to John 
Ringling (one of the brot ers yee owns Ringling Bros. Circus), who intends 
to improve the property te it. Auth. capital stock, $250,000 
non-cum. 5% pret. stock | aad .000 common (par $100): all the pref. ‘and 
$370,000 common stock had m issued to June 1 1918 (V. 105, p. 717) 

The 1.-S. C. Commission on Sept. 23 1925 FEF, the company to 
issue not exceeding $650,000 Ist mtge. 6% bonds dated Jan. 2 1925, due 
Jan. 2 1955, $250,000 to be delivered to John Ringling to be used in satis- 
faction of advances of a like amount and $400,000 to be sold at par and the 
proceeds used for capital purposes. 

The I.-S. C. Commission has placed a tentative valuation of $1,929,706 
on the total used and $1,928, us on the total owned properties of the 
company, as of June 30 1918.— V. 121, p. 1675.) 


vd Lous IRON aounrvann & SOUTHERN 


ST. LOUIS KENNETT & SOUTHEASTERN RR.—Owns Kennett, 
Mo., to Piggott, Ark., 20 miles. Stock, $300,000: par, $100. Pres 
w. Lasswell; V.-Pres., H. B. Pankey; ‘Sec. & Treas., H. B. ‘Pankey 
(fice, Kennett; Mo.—V. 118, p. 1393.) 


ST. LOUIS MERCHANTS’ BRIDGE TERMINAL RY.—ORGANI- 
ZATION.—Double track road from near Union Station, via Main St., Hall 
* &t., &c., to Ferry St., opposite the Merchants’ Bridge, 4.0) m.:; it owns and 
controls the Madison Lil. & St. L. Ry., 1.91 m.; total. & vy miles rhe 
property of the Merchants’ Bridge Co. (1.99 m.) was conveyed by deed 
Ang. 24 1920 to the company subject to mortgage for $2 000.000 

The I.-S. C. Commission on Sept. 19 1925 authorized the ace 
by the Terminal Railroad Association of St. 
pany by lease. V. 121, p. 1786. 

Stock auth., $3,500,000; issued, $2.939.500; par, $100; of this the Ter- 
minal R: silroad Association owns a majority In Nov 1893 Term. RR 
Assn. of St. Louis guaranteed by endorsement the prin and int. of its 
$3,500,000 Ist mtge. bonds and the interest oo $2,000,000 Merch. Bdge. 6s 
Suit, V. 91. p. 1448. 


Gross. 


to 


. E. G. Smith.—(V. 113, 


C. Lines 


RY.—(Bonds.)— 


ilisition 
Louis of control of the com- 


Other Income 
$926 332 
$982 546 

826 775,444 

: 531 975 595 641 

"or inst ex fa ng see “Railway Earnings Section” 

- 1786.) 

ST. LOUIS & O'PALLON 
8.94 miles. Incorporated In Ill 
issued. Pres., 
(V. 103, p. 62.) 


ST. LOUIS-SAN FRANCISCO RAILWAY CO.—The company on 
Dec. 31 1924 operated directly or through subsidiaries a total of 5.399 m. of 
read of which 3,936 miles are owned, 1,369 miles leased and 94 miles operated 
under trackage rights. The mileage of the company extends from St. Louis 
into the States of Missouri, Kansas, Arkansas, Oklahoma, Texas, Alabama, 
oe and Tennessee. Through the Kansas ‘Cite Ft. Scott & Memphis 

Ry., which it controls by stock ownership, the St. Louls-San Francisco Ry., 


Charges Balance 
$1,296,225 sur.$378,570 
$1,424,229 sur.$655,.612 
1,043,227 sur. 694,043 
878.748 sur 248.868 
(issued monthly) .— 


Net. 
$748,463 
$1,117,296 
961 


Y.—East St Louls, Ill., to Mine Ne 2 
nols June 1 1896. Stock. $410,900. all 
William Cotter, St. Louis, Mo.; Treas., Philip Marsh.— 





also has a direct through route from Kansas City to Memphis and Birming- 
ham. V. 106. p. 2006; V. 107, p. 2377. 

The stockholders on Sept. 4 1925 approved the yurchase, at a price not 
exceeding $1,750,000, of tne capital stock of Jonesboro Lake City & East- 
ern RR., and the lease of the property. The ac 7s was approved by 
the 1.-S. C. Commission on Oct. 14 1925. V. 121, 035. 

The 1.-S. C. Commission in Nov. 1925 anpr« oved ‘the purchase by the 
company of the Muscle Shoals Birmingham & Pensacola Ry. V. 121, p.2518. 

The I.-S. C. Commission on Jan. 7 1925 placed a tentative valuation of 
$135,.753,722 on the total owned property of the St. Louis-San Francisco Ry. 
system, as of June 30 1918, and $186,337 ,063 on the total owned and used 
operas. The latter figure, however, does not include the Texas lines. 

faluation figures protested, V. 120, p. 450. 


ORGANIZATION .—Incorporated in Missour! Aug. 24 1916 and ous 
ceeded on Nov. 1 1916, per plan tn V. 102. p. 896, 1061, to certain pro 
ties of St. Louls & San Francisco ne. forec *_ under the Genera! 
and also the Refunding Mortgage. 102. 2167, 1256, 1342. 

STOOK.—The company’s share capital phoma 
Non-Cum. Pref. Stock, $200,000.000 Auth.; Now Issued_-_ — 7 500 000 

Entitled to receive for any fiscal year such non-cumulative dividends 
as may be determined by the board, provided for the two fiscal years next 
preceding the full interest shall have been paia on the Income Mortgage 
conds Issuable in series and redeemable. in whole or tn part, at such 
oremiums, &c., as may be fixed at time of issue 

Common Stock, $250,000.000 Authorized; $50,447 026 Vow Iseued. 

Of the pref. and common stock issued, the reorganization managers on 
Dec. 31 1924 held $524,800 pref. and $5,197,800 common. 

BON DS,—Compare V. 104, p. 452, 1703; V. 107, p. 2477 
Prior Lien Mige., Noy A 4%; B5% Bonds: C 6% Bonds; D 534% Bonds. 

Limited to $250.000,000. Issuable In separate series bearing such Inter- 
est rates not to exceed 6%, maturing at different dates and redeemable at 
such times, and premiums as may be determined. Lacluding Dec. 31 1924. 
Series A 4% bonds in hands of public 

Held to retire remnants of ol} 

In insurance — 


Held in treasury 


Series C 6% bonds sold in Dec. 1918 (see V. 107, p. 2477; Vv. 108. 
pm 2224) 


Pledged to secure the 6% coll. gold notes dated Sept. 1 1924-_- 
owtee, a bonds, sold in Apr. 1922 and Apr. 1924 (V. 114, p. 


. 10.598,000 
4,000,000 
2013: V. 118 

p-] 15,432,000 

eld ‘te treasury ,000 

The balance, bearing such rates of interest not exceeding 6% and having 
such maturities as may be determined by the directors, are under the mort- 
gage reserved and issuable for the following purposes: 

9,484,000 for the refunding or acquisition of St. Louls & San Francisco 
Ry. Co. gen. mtge. 5% and 6% bonds maturing in 1931. 

522,000 for the refunding of equipment obligations heretofore retired. 
43 341,500 for the acquisition of other lines of raiJroad and terminals or the 

capital stock and bonds representative thereof. 

26 268,000 for new equipment at the cumulative rate of $4,000,000 bl- 
ennially, but only for two-thirds of cost thereof. 

15,922,500 for improvements and betterments and additions other than 
new mileage at the cumulative rate of $4,000,000 biennially, 
but only for two-thirds of cost thereof 

The prior lien bonds are secured by a mortgage which is a first lien on 
over 3,500 miles of railroad and, subject to the lien of $9,741,000 under- 
lying mortgage bonds, for the refunding, payment or acquisition of which 
prior lien bonds are reserved, and to the equipment notes and certificates, 
is a lien upon all ether property of the company, whether now owned or 
hereafter acquired. 

Cumulative Adjustment Mortgage Bonds. 

Limited to $75,000,000. Bankers Trust Co. 1 &. F. Swinney. Trus- 
tees. tnterest payable at such rate not exceeding 6% per annum as fixed 
at time of issue, but payable, prior to the maturity A, Soe putas. only out 
of the “Available Net Income.’ Interest accumulat must be paid at 
or before maturity, but accumulations shall not bear interest. 

The full semi-annual! 2%. (nterest on the outstanding Adjustment bonds 
has been paid to and includi ng Oct. 1 1925, and the full 6% (annual) inter- 
est on x outstanding income ) Bonde has been paid to and including Oct. 1 
1925. . 106, p. 822; V. 1 . 1005; V. 108, p. 1166; V. 109, p. 888. 

einnaiinen as of Dec. 31 i 104 " _.$40,531,518 

Res. for part ref. stock trust certif. for pref. stock o1 Keo Fs 

&™M ¥. Co... 16,300 
Reserved for 33 1-3% of cost of equipment ‘and improvements 

522.000 for the refunding of equipment obligations heretofore retired. 
$4.000,000 biennially ($2,000,000 for equip. and $2,000 

for improvements) 

Reserved-to be tssued at par after Jan. | 1932, at the cumulative 

rate of $3,000,090 annually for that part of the cost of im- 

provements and for additions other than new mileage. in re- 

spect of which Prior Lien Mt@e bonds shall not be iesued_. 14,452.18% 

Non-Cum. Income Mige. Bonds. $75,000 000: Now Issued $35. 172,000 

Limited to $75,.000.000. Trustees. Central Union Trust Co. of N. Y. and 
J. H. Smith. To bear ne n-cumulative interest at such rate not ex- 
ceeding 6% per annum as may be named at time of issue, but only after the 
~ayment of all interest on the Adjustment Bonds which see above. 
Reserved for issue at for yoy oe my and equi 

ment. 1922 to 1937) $2.900 NON NON yeariv 329. 808.000 

Southwestern Dirision Bonds.—All of the Dah ed lst a South- 
western Division Gold bonds have been called for = a © a 1 1925 at 
par and int. at the office of the company, 120 Broadway rf 

Notes.—The 6% collateral gold notes of 1924 are secured Pike pledge o 
$s. 900.000 peter lien mtge. gold bonds, Series C, 6%, due July 1 1928 

Pp 
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RAILROAD COMPANIES Miles’ Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Road Bonds| Value |Ouistanding % Payable | and Maturity | Dividends are Payabie. 


St joculeSen, Erancisco Ry (Concluded) — 
Bonds, cc, still exchangeable under plan 
3 Sia . ‘San Francisco—- 
Consol mtge (V_ 64, p 1861) gold, no option. Ba.z 
Acme & Pac Ry ist M call 105 
ansss City Fort Scott & Memphis—See that co 
KO Memphis & Birm—See K C Ft Scott & Memphis 
Auztliary Companies 
Pt Worth & Rio Gr ist M gold old 5s int red_Ce.xc* 
St Louis South western—Common stock $110,000,00U 
Preferred stock 5% non-cumulative $20,000,000_ 
First mortgage certs ($16, BcO Tr mile) gold. &e- xo* 
Second M 4% inc $10,000,000 non-cum g--Ba.xc* 
First Consolidated mtge $25.000.000 g - xo° &r 
First Term and Cuitying 6 OL 9,000,000 g- xo* &r* 
Stephenville Nor & Sou Tex ist M g gu red 105_xo* 
Paragould Southeastern lst M $5,000,000 gu 
murpmest gold notes— 
due $21,000 s-a_._ acacia 
Ser H due $90,000 s-a 
Ser [ due $60,009 s-a 
Ser J due $51,000 s-a 
Guaranteed Bonds, &c.— 
Gray's Pt Vets lst Mm gaat p &i goid .. .. .$St.scér 
ist Ref &Ext M$4, 000 g red text gu pé&iEg. xc* 
Cen Ar&E ist M $3,000,000 g red 105 text SSxc* &r* 
Shreveport Bdge & Term Ist M $500,000 g gu..__x 
St Louis Troy & Eastern— 
Equip trust cert SeriesA due semi-ann. - 
fs Pauli Bridge & Term Ry—Ist M $500,000- xxFCz 
aul Eastern Graad [Trunk—See Chic & North West 
st Paul & Kansas City Short Line RR—See Chicago R 
$t Paul Union Depot— First M gold, int as renta!_._s 
Gonsol mtge gold ($100,000 are 4s), int as rental __s 
lst & ref M Ser A gu $20,000,000 auth red (text) .zc* 
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July 1 1998 Bankers Trust Co. N ¥ 
Oct 11939 American Tr Co, St L 
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July 1 1928 Central Union Tr N Y 
Sept 36 '25 1\|Office, 501 5th Ave, N Y 
Nov 1 1989 Guaranty Trust Co, N ¥ 

Nov 1 1989 Bankers Trust Co, N ¥ 

June 1 1932 Equitable Tr Co, N ¥ 

Jan 1 1952 New York, London, &6 

tree 1940 New York and St Louis 
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Mar fy '26|\Guaranty Trust Co, N Y 
Apr *26-Apr '38)Bankers Trust Co, N_Y 
|Mar ’26-Mar’39|Nat Bk of Commerce,N ¥ 
Mar ’26-Mar'40,New York 


1 1947 N *. Be Tr & St Louts 


tO) do 
July 1 1940 Guar Tr Co, N Y & StL 
Aug 1 1955 St Louls, Mo 


Apr ’26—Oct °30 Liberty Cent Tr Co, 8t L 
Jan 11929 First Tr & Sav Bk, Chie 
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May 1 1930 Central Union Trust, NY 
May 1 1944 Northwest'n Tr Co, 8t P 
Jan 1 1972 J P Morgan & Oo, N Y 
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Equipment truste issued to Director-General for rolling stock allocated Of the Gray's Point Term. Ry. 1st Ref. & Ext. ag gold 5s, redeemable 
to this company. See article on page 3 and V. 114. p. 411; V. 119. p. 695. od 6 yo. et 000. 000 png Oy oF a e we Pgs Ay 4 

DIVIDENDS.—An initial quarterly dividend of 144% on the proterres retire be Gret 58, ,000 to aoquire $601),( ° o. Drvige bonds 
stock was paid Nov. 1 1924: same pn ow: paid qu Li toe 2 192! »avadigg ou ons ‘Sie none +4 L eae ane First Term. and Unif. 
An initial dividend of 1 Ma % 6 on the common stoc k was pz ald Jan. 15 ‘T925: The Shreveport Bridge '& Misestend Ths, which is controlled by St. L. 
same amount paid April 1 1925 and July 1 1925; on Oct. 1 1925 paid 1% 8. W. Ry. * ‘o. and its $500,000 nents ($4: 50, 000 issued) being guaranteed 
quar. by them. 81. p. 1097. 1101; 82. np 743: V. 83, p: 815. 

REPORT .—For 1924, in V. 120, p. 2563, showed: Oent. ark. & Eastern Ist be issuable at $25, p00 per mile are guar. p. & I., 

1924. 1923. 192 1921. also 8 ensville No. & 80. Texas Ist 5s and P uld Sout eastern ist 

Total oper. revenue____$90,509,139 $89,633,152 $83, 008. 023 $86,292,584 Se ($6. ,000 auth. issue; ot -000 issued , held by Lows 8. W. Dec. 
Net operating revenue. 26,417,127 23,698,532 "20,376,201 "21.906.878 | 1924)... V. RLF OR A eS SR Bluffs “Arkansas ‘River. ty. 

Operating Charges— (leased) Ist 5 , $12 6,000 ‘issued. held by St. L. 8. W. (pledged) Dec. 31 1924. 
Taxes - .-- $4,631,330 $4,289,337 $3, 138. oes $3 672,703 REPORT. ee 1924, in V. 121, p. 67, showed: 


Uncoll. railway revenue. 31,757 33,848 Calendar Years— 1924. 1923. 1921. 
Hire of equipment—net_} 712,907; 479,996 | 05 BL 839 427, 981 Freight : oa 83,50 9 S 
Joint facility rents—net_} 243,560 174,799 237, _ (enn. alana 021 Soop $24,596,071 “> 2307. 231 $20 580 800 
Mail, express, &c 1,085,618 946,331 

Operating income. ---$21.072,890 $18,653,881 $15,361,834 534 ,7 “i é : , f 229,5! 
Othe tacos 611063 451. 827 494650 397" Incident ul, &e "466. 312 478,514 229.557 


th 120 +f 188. 914 
897 9,438 
x B31 412 
740.968 
9,091,609 
1,043,999 


$20,007,425 § 
$6,152,488 
1,261,882 
5,066 


$4,885,541 $4,881,289 
109,980 329,679 
239,373 236,396 
169,074 13S RO 
144, 499 120, 559 











mio 


? Total oper. revenue__$26,326. 
Gross income $21,683,953 $19, 105, 708 $15,856,484 .932,723 | Maint. of wan & struc. 7 eth ae 
Deduct—Rentals ___- 196 036 $236 307 $239,497 226,934 | Maintenance of equip__ 5.878.083 
Misc. income charges. _ 7 161,977 171 163 15 Traffic expenses 848,087 
Miscellaneous taxes ---- ‘ 13,429 16,368 954 | Transportation if 740: 502 
Sink. & other res. funds 271,927 a 30, General, &c 1.298: 248 
Separ. oper. prop'y—loss 2,601 ; 


Total oper. expenses_ _$20,027,914 


Pro 
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Bal. for bond int., &c.$21,012,374 $18,339,467 $15,184,212 $17,394,829 | Net earnings $6,298,377 
Interest on— 


5, 
i Se enue 1,286,014 
Fixed charges -$10,439.740 $10,039,232 $9.8 $9,665,879 | Uacollectibles 
Cum. adjust; bonds.-” 2.432112 2427/6562. $361 750 | Boomectbies 6.000 
2.110 2" 
(yh 


Income bonds r: 20 2,109,720 
628 


pinto 
DRO 


Qomwto 
SSN | awSo— 
SAINSS | ALK 





4 a 
111,520 2,111,520 Operating income___.. $5,007,403 
10: : 2 ve ¥ eons cars ht 19 
a sat 4 d t facility rents 252,762 
Balance of income___. $5,925,574 $3,762,859 $753,013 $3,225,680 Saserest inoume — cathe 197.170 
For latest earnings, see ‘Railway Earnings Section” (issued monthly). Miscell. other income- - - 156,350 
OFFICERS.—Chairman, E, N. Brown; Pres., J. M. Kurn; V.-P., Sec: — 1 $6.795 48,4) 16,85: 
& ‘Treas., F. H. Hamilton; V.-P., J. R. Koontz, J. E. Hutchison, B. T | @O88 Income__._---- $5,708,304 $6,795,498 $5,518,467 $5,706,858 
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Preferred dividends. - 
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Deductions— 
wont eeeey rents nent 4°14 ak test 3 e787. 418 ort A58 
DIRECTORS.—E. N. Brown, Frederick H. Ecker, Walter 8S. Franklin, | Miscellaneous rents---- 16 ) y 
C. W. Michel, Theodore G. Smith, Jesse Hirschman, George C. Fraser. | Interest on funded debt. 2, on pat 2, 522, 42 2,473, 697 
E. V. KR. Thayer, Frank C. Wright, Robert M. Thompson, New York; | Other interest 2,87 4 
J. M. Kurn, Sam Lazarus, Festus J. Wade, St. Louis; B. F. Yoakum, Miscellaneous -..-..-.-- 39. 113 
New York: David P. Bennett, Pittsburgh; Grant R. McCullough, Tulsa, vn te at aes 
Okla. General office, Frisco Bldg., St. Louis, Mo. New York office, $2 365.162 $3,401,092 $2,256, 679 $2,477, 685 
120 Broadway.—(V. 121, p. 2518.) For latest earnings, see ‘Railway Earnings ‘Section (issued monthly). 


mae . OFFICERS.—Chairman, Edwin Gould, N. Y.; Pres... Daniel Upthegrove 
ST. LOUIS SOUTHWESTERN RY. CO,—System embraces: St. Louis; V.-Pres., Dave H. Morris, F. W, Green, Frank M. Gould and 
St. Louis 8 W. Ry. (970miles).— | Shreveport Branch ; N. B. Burr; Sec., Paul J. Longua, a Y.; Treas. , Charlton Messick, St. 
Main Line-— Delta to Texarkanad12 4 Paragould S.E. Ky. 37.3 Louis: Gen. Aud., J. H. Pahlmann, . Louis. 

Main line trackage........... 1.9| S&@.L. SW. Ry. of Tezas (807 AOE. of. DIRECTORS.—Edwin Gould Pest ovate Dave H. Morris, Winslow 
Qlinois Division (trackage) _...161.6 Main L-—Texark to Comanche_3739 | S. Pierce, David H. Taylor, Frank M. Gould, Franklin Q. Brown, Charles 
Cairo sud New Madrid Branches 63.7 Fort Worth & Dallas Branches171.6 Hayden, J. E. Gorman, L. F. Loree, Paul Rosenthal, E. Roland Harriman, 
Grays Point Term. Ry. (eased) 13.3\ Sherman & Hillsboro Branches 92.5 | Marcus L. Boll and W. L. Amster, New York: Daniel Upthegrove, Ilarry 
Memphis Uly. trackage, &c .. 68.6) Lufkin ranch. .130.9 | B. Wallace and F. W. Green, Rt. ene. Office, Buder Bidg., St. Louis. 
a 3% : oe — on Steph. N. & 8. T. (leased)___- 38.3 N. Y. office, 501 Fifth Ave.—(V. 121, p. 2400.) 

tuttga ttle Roc ranches 7% ° aod 

Pine Bluff Ark. River (leased). 25.7 | Total operated Dec. 31 1924. BE 777 ST, LOUIS TROY & EASTERN RR. Kast Se. Touts, Iit.. ee Troy. Th. 


Wood and C. W. Michel. 


with branch 1 mile to Donkville, Ill.; total, 18.9 miles; ‘leases St 
On Jan. | 1918 leased Pine Biuff Ark.River Ry.,26 miles.—V. 106,p.297 [ll. Belt, Edwardsville, IlJ., to near Formosa, Ill., 7 m.; yard track and 
The Stepheaville North & South Texas Ry. Stephenville to Gatesville, | sidings, 17.28 m.: total, 45.19 miles. Strictly a freight road. Stock, 
75 m., and Edson (near Hamilton) to Comanche, 30 m., Is leased from $850,000. The Illinois Commerce Commission in March 1925 authorized 
July 1 1914 with opting of extension - 40 years, or right to purchase at | the Illinois Power & Light Co to acquire all of the outstanding stock of 
any time. VY. 94 1090, 1490, 1774; V. 96, p. 1841. Leases for 30 years the com yany. Div. record: 12% % in 1903 and 1904; 25% each year 1905 
frora July i 1910. with privilege of ado. on payment of bonds, the Cent to 1909 incl.; 124% % in 1910 cad" 109 /in 1912. None thereafter until 1918, 
Arkansas & Eastern, operating from Stuttgart, Ark.. = England, aod Rice | when a div. amounting to $403,649 ‘was paid; now in 4919; 1278 % yearly, 
Jct. to Hazen; total, 45 miles. V. 90, p. 1045: , # 91, 397; V. 93, p. 104, | 1920 to 1924, inclusive. Equip. trusts, Series A, V. 117 Riot 557. For year 
228: V. 94, p. 417, 632. Tentative valuation V. 113. > 534, 1540. 1924, gross, $5 18,630: net, 3137,.661; other income, $70,630; Oa charges, 
On Nov. 22 1922 the [.-S. C. Commission authorized the company to | $67,142; bal.. sur., $141,148; dividends, $106,250. Pres., L. E. Fischer, 
acquire control of the Valley Terminal Ry. by lease V.115, p. 2581. St. Louis. —(V. 120, p. 1323.) 
It was announced in Oct. 1925 that the Chicago Rock Island & Pacific 
Ry had di- posed of its interest in the stock of the company to the Kansas Sv PAUL.—See Chicago Milwaukee & St. Paul. 
One Coammere By. V. 235. ». 5008 Sree Be Bee or co aock yards at South Bt. Pauls with receiv. 
way from au mina - 
ORGAN —Reorg. of Bt. Loute Ark “ Texas. foreclosed in Oct. 1890. ing yard and other tracks; total, 8.88 miles. Total owned and operated 
‘09. "10. ‘11. "13. i¢. "16-31. “32. °233. ‘34 under lease, 38.38 miles. V. 104, p. 953. 
PREF. DIVS. (%)---- 2 ios Bie 48 1 ah oanone oy -. Bonds (auth. $500.000), see table above ne 104. p. 953. For year 
Vr ” after ° f 
244%: April 2 1923 to Sept. 30 1925 paid 14% quar. ending Dec. 31 1924. gross earnin SS eee Fe Biwi, 


rentals, interest, &c. ot. 43: J sur. i‘ 
BON DS.— First Consols, auth. issue, $25,000,000; unissued bonds wer: | V.-P. & Gen. en, Megr.. oc Oi techni Treas., 
reserved to retire the balance of 2d nitge. Incomes Gentanties, $900 s Bar ber. uth se Paul, ig ti: Aro? p. 697; ov. 108, p. felt ) 


console fer $1,000 of Sneqmes. Oe v.74. Ds 831; » D. 790; V. ST. ALL UNION DEPOT CO. (THE) —owns Union Passenger Station 
2160: V. 84. p. 1249: V. 87. bp. 814. V. 88. p. 453 with 11.56 miles of track and is building a new station, the first ante ~4 
The First Terminal and Uni ‘ng 58 of 1912 (3100,000,000 auth. issue) | which ras ple uc ed in operation in April 1920. V. 110, p. 2293; V. 
cover ai the seouerse secured by existing mortgages and will also have s 1987: V 1828: 195. 2543: 104, p. 560, 2119; V. 100, Dp. éat. 
Grst lien on all extensions, branches, equipment, &c.. constructed or ac Great Noribern, Northern Pacific, Chic. 3t. Paui Mina. é& Omana, Chic 
sulred with the proceeds of the bonds. Of the bonds, $13,729,000 have | 4; & St. Paul, Chic. Great Western, Chico. Burl. 2, Eee Minn. St 
been issued, including $5.666,000 held by or for company on Dec. 31 | pan) & S. Ste. Marie, Minn. & St. Louls and the Chic. — Ad Pacific 
1924 ($1,400,000 pledged). Of the remaining bonds, $38,191,000 are awn the eotire capital stock equally. 
reserved to retire prior lien bonds of the company and controlled com- The first & ref. mtge. 5% bonds Serles ae nteed, principal and 
panies maturing during the life of the mortgage, and $47, 988,000 for | interest. by the nine railroads using the d e are redeemable eas an 
additions. improvements, eauipment, Xc., under stringent provisions. | entirety at 110 and int. on any int. date fom Jan. i to 1942 to July 1 1956. 
See ¥.. 24, P. 1450, 1120, Ser, 488; \ # wa D. S67; \ aS Dp. , Bet if tt both incl., and at 105 and int. on any lat, date thereafter. V.117, p. 254 
‘ 973 ZS. P. ‘ quip. trusts, Series p. ‘ " outeta: . 2, dar, 
Series H, V. 116, p. 1650. Equip. trusts of 1924, v. 118, p. 552, 1136. mY ee yp Fag yh f00: dae, $100, “een val 
Secured gold note participation certificates, Vv. 119, Ty 6% divs. were paid. Balance sheet as of Dec. 31 4926 bs a 
Guaranttes.—Gray'’s Point Term. guar. of ist Se, ay St. . 120, p. 2266. Pres., Ralph Budd; Sec., Charles Jensch.—(V. 
ease owns all stock and leases road till Aug. 1958." p. 413. 
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Date | Par 


Bonds Value 


RAILROAD COMPANIES 


| Mtles 
{For abbreviations, &c., see notes on page 6] 


Road 


| Amount 


| Rate 
| Outstanding 


% 


When 
Payable 


Last Dividend 
and Maturtly 


Places Where Interest and 
Dietdends are Payabie 





Balt LC Un Dep & RR—I1st M $1,500,000 ¢ red 105 Bax 
Sait Lake Gar & West Ry—Ilst M $600,000 call 104CC 
Second mortgage $200.000 authori 
Third mortgage, $150,000 authorized 
San Antonio & Py i Pass—Stock--.-..-.-. 
First M $21,606 g gu ar p & 1 (end) _.- 8 20° &r 729, 29 
fan Antonio Grelae. & Giulf—iet M $13.500.000_eax 
San Diezo & Arizona Ry. -— Mortgage $12. 000. 000 
Guar. equip. trust certif. Series ‘‘A 
San Francisco & Nor Pacific—See Recsthanna Pac RR 
San Francisco & San Joaquin Vailey—See Atchison T 
San Joaquin & Eastern—ist M gold red text____c* 
n Luis Southern Ry—First mtge $! .000,000 goid_.x 
n Pedro Los Ang & Salt Lake RR—See Los Ang 
Santa Maria Val RR—Ist M $200,000 g red 105_c® 
Santa Fe Prescott & Phoenix—See Atchison Topeka & 
Saranac & Lake Placid—See Chateaugay & Lake Placid 
Saratoga & Schenectady—Stock, $4! +} 000 guar 7%. 
Sava Ste (arte Fridge ist M gold sf __ xe 
vannah & Atlanta Ry—Brinson Ry ist Mg. “Pxe* 
lat & © —— M $5,000 .000 conv ar call 105___.c* 
Pt W Ter Corp g bonds $2,000 not gu_.x.Eq.c* 
avannah Florida & Western —See Atlantic Coast Lin 
lav & Statesboro—1st M $500,000 gu p & 1 (end) _xc* 
avannah Union Station Co—ist M $600,000 ¢_-.G.2r 
échenectady & Duanesburg—See Delaware & Hudson 
ichuylkil! & Juniata RR— Pennsylvania RR 
ichuylkill Valley Navigation & RR—Stock 


4.38 


opeka 
61 





$1000! 
100& 


i 
| 


| 


$1.035 .000 vov 1 1938 


To Sept 1941 


Bankers Trust Co 
Cont&ComTr&s 


cana! “Noo 


“"J Jan 11943 Central Union ‘Trust, 
A Feb 1 19423 
July 1 1957 


J & J15 June 15 1936 


San Francisco 


x ra 


8 Mar 1 1952 
J Dec 1 1938¥ 


8 Sept 1 1931 


Secur Tr & Sav Bk, Los A 
Internat Tr Co, Denver 


Sec Tr & Sav Bk. Los Ap 


& 
& 


eo om 
x 


Troy, N ¥ 

Bank of Montreal, N Y 
May 1921 coup in default 
Bank of America, N Y 


Savannah Bk & Tr, Sav’h 
Guaranty Trust Co,N ¥. 


eo Becan 
RR RRA 


Reading Termina!, Phils 








SALT LAKE CITY UNION DEPOT & RR.—Owns union depot and 
facilities at Salt Lake City, opened Aug. 20 1919. Stock, $200,000, 
equally owned by Denver & Rio Grande Western and Western Pacific, which 
jointly guar. bonds, prin. and int. Ae 1 are subject to call at 105. See 
table above.—(V. 91, p. 523: V. 107. p. 1102.) 

SALT LAKE GARFIELD & WE STE RN RY.—Salt Lake to Saltair 
Beach, Garfield, Utah, &c., 16.73 miles. V.65, p. 824. In Aug. 1919 elec- 
trification of line was completed, only electric power now used. The Ist M. 
is limited to $600,000 issued, $300,000 paid off, $33,000 call. at 104 and int. 
on any int. date in reverse of numerical order. Remaining bonds are issuable 
for 80% of cost of extensions, &c., when net earns. are twice the int. charge, 
including the additional bonds. The Sait Air Beach Co., an amusement 

was purchased in 1918; pe perty is pledged on both the first and 

second mortgages. See particulars, 104, p. 560, 864; V. 109, p. 2074 

stock, $750,000; controlled by the Biwi’ s Savings Bank & At... Co. 

Lake City. Year 1924, gross, $203,420; net oper. inc., $43.394; 

pecs. ($13,035; deductions, $45,067; bal., $11,353.—(¥. 105, p. 
06 2011 

SAN AN’ TONIO & ARANSAS PASS RY.—Owns from Kerrville to 
Houston, 312.66 miles; Kenedy to Corpus Christi, Texas, 88.97 miles; 
Yoakum to Waco, 17! miles; with branches, 156 ‘niles; total, 729.29 miles. 

The I.-S. O. Commission on Mar. 25 1925 approved and authorized (1) 
the acquisition by the Southern Pacific Co. of control of the San Antonio & 
Aransas Pass Ry. by purchase of capital stock; and (2) the acquisition by 
the Galveston Harrisburg & San Antonio Ry. of control of the railroad of 
the San Antonio & Aransas Pass Ry. by lease. V. 120, p. 1878 

The I[.-S. C. Commission has placed a tentative valuation of $17.396,228 
on the total owned and $17,402,723 on the total used properties of the 
company as of June 460 1919 

BON DS.—Mortgaze is for $21,600,000 (trustee, Central Union Trus 
Co.), and the Sou. Pac. Co., by endorsement on each bond, guarantees ° 
unconditionally, ‘‘the punctual payment of the principal and interest. 
Bonds for $2,700, 000 reserved for extension, limited to 100 miles at $27,000 
per mile equipped. Abstract of mtge., V. 56, p. 540. 

In 1903-04 (under order of the Texas Raliroad Commission) cancel:d 
$1,356,000 of the outstanding $18,900,000 bonds, reduced the stock to 
a 000,000, and separated the management from the Southern Pacific. 
452, 2340: V 78, p. 2600 V. 82. p. 443 


V.77. p. 90. 148. 401, 
"REPORT. —For cal. yr. 1921, gross, $7,424,448; net after taxes, $916,- 
491; other income, $78,65 5; deductions, $1,678,968; bal., def., $653,819 

For latest e irnings, see “‘Railway Ez a: Section" (issued monthly). 

Pres., W. H. Mcintyre, N. Y.; Aud. E. FitzGerald, San Antonio, 
Tex.; Treas., Haden F. Smith.— (V. 121, “fi 1675.) 

SAN ANTONIO BELT & TURMINAL RY.—Organized May 2 1912 
Conte! stock, $175,000 authorized; $117, 100 outstanding (owned by 
M Owns freight and 


-T. RR. Co.); $57,600 in companv’'s treasury. 
> Sot terminals at San Antonio, Texas. Property rented By ‘the 
- 102, p. 1718; V. 105, 


Salt 
ot her 
608; 


t 


K.-T. RR. = of Texas. V. 108, p. 1061; V 
D. 70. Pres . E. Schaff.—(V. 118, p. 2043.) 


SAN ANTONIO & MEXICAN RY.—(V. 119. p. 1626.) 


SAN ANTONIO UVALDE & GULF RR. CO.—Owns San Antonio, Tex., 
to Crystal City, 144.43 miles; Uvalde Jct. to c arrizo Springs, 52.83 m.; 
Pleasanton Jct. to Corpus C hristi, 117.26 m.; total, 314.52 miles. The 
Bankers Trust Co. of St. Louis owned practically all the bonds. and these 
following judicial sale of same, were acquired by John T. Milliken about 
1917. Most of the stock and bonds now belong te the Milliken 
A. R. Ponder of San Autonio, Texas, is now receiver of the road. 
Vv. 99, p. 468; V. 100, p. 1259. 

The 1.-S. C. Commission on Nov. 
the New Orleans Texas & Mexico Ky. 
chase of its capital stock and bonds 

For 1924, gross, $1,521,348; net oper. income, e283, “a other income, 
$18 224; int., rentals, ‘&e. , $373 .626; bal., def., $73 

a latest earnings, see “Railway Earnings destin — monthly). 
—(V. 121, p. 2 

SAN DIEGO & ARIZONA RY.—Owns and operates a standard gauge 
steam railroad connecting San Diego with El Centro, Calif. Main and 
branch line trackage owned aggregates 141.3 miles. In addition, company 
leases or operates under trackage rights 19.32 miles of line. Lines in lower 
Jalifornia aggregating 44.4 miles are controlled through stock ownership 
of Tijuana & Tecate Ry. 

The ownership of the stock ts divided equi illy between Southern Pacific 
Co. and J. D. & A. B. Spreckels Securities Co. The Southern Pacific Co 
owns ie 815.000 of the total outstanding bonded debt of $10,104,000. 

In Dec. 1917 obtained authority to purchase tied $150,000 of of the 
San Diego & Southeastern Ry. In March 1919 isued 2.5 0 of ite own 
bonds to make payment therefor. The San 72 &S8 Ry. owns some 
73 miles of road in and about San Diego, Calif. . 105, >. "2366; V. 106. p 


7 8, 80. 
my 6 Say 1918 the Galif. RR. Comm. authorized execution of a mtge 
oukeer' $12 ,000,000 6% bonds, due July 1 1957, and also the inoue of 
$7,289,088 = the bonds. £31000, 000, bond the co on RR. dvanced. by 
2, inenance oO oan ° vanc 
RR. 109, p- 1987; V ms D. PtyTS: Uf 1670° 
In July 1921 issued $000 600 Punremseed equipment Bsn, ed ficates. 
V. 113, p. 534. Stock auth., $8.000.000; issued, $7.826.800.. Income 
account year ended Dec. 31 1924, gross, $1,333, 061: de income, $257,719: 
other income, $84,099; deductions, eS 069,017; bal c.. $715.2 208. Pres., 
Office, YF. — 2 Bldg... San Diego 


John D. Spreckles; VI -Pres., R. ©. Gillis; Sec., n; Treas., W.G. 
—El Prado, Oal., on the Southern 
9 miles; sidings 


estate. 


2 1925 approved the acquisition by 
Co. of control of the read by pur- 


ee 4 ah . T. Mercier. 
—_—(V 2 
SAN JOAQUIN & By yo RR. 

Pacific Cascada, . 5.8 miles. 

Stock, 31 -000 000, an A | by South. Gal. isaison Co.; $100. bonds 

are redeemable as a whole at par and int. on 60 days ce or by lot for « 
fund of 1% of outstanding bonds from Marl 1 1917 to Mar. 1 1951 

For 12 mos. ended Sept. 3@ 1925, gross, $380,820; net oper. income, $65,687; 

other income, $6,146; deductions, $70,109; bal., a, $1,724. Chairman, 

H. E. Huntington: Pres., J. B. Miller; Treas., G. Miller: Sec,, 0. V! 

Showers; Compt., D. M. Trott. Office, Los Teed les, Cal,—(V.99,p.1836.) 





SAN LUIS SOUTHERN R Y.—Owns Bianca, Oolo., on Denver & Rio 
irande to Jaroso, on New Mexico-Colorado State line, 31.53 m A. 
Robinson was appointed receiver in March 1924. V.118. p. 1521.. Com. 
stock, $750,000: pref., $250,000. Receiver’s ctfs., $40,000. 


et: | * 
2180. Bonds ($1, 000,000) out ‘standing, $327,000. International Trust 
Co., Denver, trustee. ThelI.-S. C 


nmission has placed a tentative val- 
uation of $303,090 on the total ov vned and $307,099 on the total used prop- 
erties of the company as of June 30 1919. Pres., Henry 8S. Thompson; 
Sec., G. W. Brebauer: Treas., Chas. A. Robinsen. Office, San Acacio, 
Colo Vv. 12 J, Pp. 3154. 


SANTA MARIA VALLEY RR.—Bettaravia to Roadamite, Oal., 18 m.; 
ieases Guadulupe to Bettaravia. 5 m.: total, 23 miles Has traffic arrange- 
ment with Southern Pacific OCo.. which owns one-half of bonds > wee 
p. 132. Stock, $300,000; par. $100. Bonds. $200.000 Ist 20-year 6s, 
tinking fund 6% «rosa earnings vearlv: redeemable after 1915 at 104K. 
For year ended Dec. 31 1924, gross, $82,397: net oper. income, $16,417; 
other income $1,745; int., rentals, &c., $16,495; bal., sur., $1,665. Pres., 
©. Allen Hancock; V.-P., C. C. Magenheimer; Sec., Gerald Magenheimer, 
Los Angeles, Cal.; Auditor, J. M. Davis, Santa Maria; Treas., Bertram 
Hancock, Los Angeles, Cal.—(V. 101, p. 132.) 


SARATOGA & SCHENECTADY RR.—(See Map Del. & Hudson.)— 
Saratoga to Schenectady 20.55 m Leased in perpetuity In 1861 to Rens. 
& Saratoga and lease assigned to Del. & Hudson, by which it is operated. 
Rental, $31,750 per year. Stock, $450,000. Divs.,7% yriy. (J. &J. 1). 
—(V. 106 p. 924.) 

SAULT STE. MARIE BRIDGE CO. 
incl. 6,421 feet of main track. The Can. Pac., Dul. So. 
Minn. St. P. & S. Ste. Marie RR. cos. agree to pay tui 
amount equal to operating expenses anc interest and s 
authorized, $1,000,000; issued, $900,000; 
redeemable at 110 if not purchasable at a lower figure; outstanding in hands 
of public (Dec. 31 1924), $326.000: held alive in sinking fund, $574,000. 
Stock, $1,000,000. Office, 64 Wall St., New York 

SAVANNAH & ATLANTA RY.-—Ownse and operates 144.7 miles of 
railroad, extending from Camak, Ga., on Georgia RR., to Savannah. 
The Port Wentworth terminal, which is owned by the Savannah & Atlanta 
Ry. Co., comprises about 3,000 acres of land lying along the Savannah River 
on tidewater, 6 miles from Savannah. On this Drones y are located a lumber 
company, sugar refinery, shipbuilding concern, pulp mill, barrel factory, &c. 

In Mar. 1921 Charles E. Gay Jr. and Thomas B. Felder were appointed 
receivers for both companies. V. 112, p. 1025. Mr. Felder resigned as 
receiver for Port Wentworth Term. Corp. in July 1922 and was succeeded 
by Paul J. Burrage. 

May &c.—in July 1917, to purchase the Savannah & Northwestern 

a er x4 increased its authorized capita! stock from $500,000 to 
$3.2 000, of which $1,250,000 Is to be 7% pref. stock cumulativeafter 
Oct. % 1920, and the remaining $1.000,000 will be common stock. 


BONDS.—lIn the merger of July 1917, the old securities were retired, 
except the $865,000 Brinson Ry. 5s and $46,195 equipment trusts, and 
there was created a new $5,000, First & Consol. Mtge. to the Franklin 
Trust Co. of N. Y., as trustee, of which $2,500,000 issued. Additional bonds 
ean be issued for only 85% of the cost of extensions, &c., when net earn 
are twice the total interest charge as increased. See V 104, rr 
May 1921, coupon was defaulted and protective committee formed; V. 112, p 
1979; V. S. B. 2506. Foreclosure proceedings to be instituted, V. 113, p 
ro. 1983. ort Wentworth Term. bonds (not guaranteed), V. 111, p. 


. Con 


—Owns Sault Ste. Marie Bridge, 
Shore & Atl. and 
use of briage an 
f on debt Bonds 
sinking fund, $5,500 yearly, 


In Sept. 1919 was authorized to issue $145,125 of MTT notes to 
purchase 3 locomotives and one locomotive crane. V. 109. p. 1180. 


The 1.-S. C. Commission on Sept. 28 1925 authorized 2. issue of 8% re- 
ceiver's certific ates for $1 50,000 to retire a certificate of like amount which 
matured on June 29 192 

EARNINGS.—For cal. yoar 1924, gross, $1,084, 102; ry. oper. income, 
$154,321; other income, $1,650; deductions, $602,425; bal., der. $446,454. 
Office, Savannah, Ga.—(V. 121, p. 1786.) 


SAVANNAH & STATESBORO RY. CO.—Owns Curyler to Statesboro, 
Ga., 32.6 m.; sidings, 5.26 m.; trackage, Cuylerto Savannah,20m. §S 
$2 00.000, all outstan ling. Has traffic agreement with Seaboar i Air Line. 
which guarantees bonds by en coreee. principal anc ad inte rest; C ontinental 
Trust Co., Baltimore, trustee. V. 75, p. 1303; V. 77, p. 695. Form ef 
guaranty, wT; 81, p. 614. : 
d a tentative valuation of $349,029 on 


Che I.-S. C. Commission has place 
the total used and owned properties of the company as of June 30 1918. 
EARNINGS.—For year ending Dec. 31 1924, gross, $81,661; net oper. 
increase, $1 .833: def. after charges, $18,340. Pres., J. Rando Iph Anderson; 
Sec., Samuel A. Cann, Savannah, Ga.; Treas., T. W. Matthews, Porte- 
mouth, Va. Office, Statesboro, Ga. (VY , 121, Pp. 1225.) 


SAVANNAH UNION STATION CO.—Owns union pass. station and ter- 
minal ne Savannah, Ga., with 8 m. of track. Leased sy the Southern Ry. 
Sav. Fla. & West. (now Ati. Coast Line RR.) and Seaboard A » Bie 
— se “es $300,000 stock,tue rental providing for interest ond 8 f, on 

maintenance, &o. Press J. I enly; T° er Savannah Tr. Co, 
oh: . Davis.—(V. 71, p. 343; V. 74, p. 1039, 1253. 

SCCHUYLRILE VALLEY NAVIGAT 1ON& &.—Port Carbon to Reeves- 
fate Pa., 17.50 m.; 2d track, 5.26 m.; total track, 29.70m. Leased July 25 
ped for 999 yenee to Phila. & Read. RR.: assumed by_P. & R. Ry. Dec. 1 

898 Rental. $29.450. which has paid 5% on stock (J&J) and State taxes. 

(SSEABOARD AIR LINE RY. CO.—This system includes a line from 
Richmond and Portsmouth, Va., to Atlanta, Birmingham, Charleston and 
Tampa. On April 1 1925 was o ioe 3,778 miles of road, viz.: 
pneeoounss. bat 1 Leased lines _ - 

Less leased to others 2| Operated under contract. 
Proprietary companies 10| Trackage—To Atlanta, &c___ 31 

Also owns a 1-6 interest in the ae oe n Co., controlling the 
101d from Richmond, Va., 20 Washington, . 73, D. 843), and under 
sraffic ment with the Penn. RR. te RY inrough car service between 
N. Y., Phila., Washington and the South. In Jan. 1907 the entire stock of 
the Macon Dublin & Savannah, Macon to Vidalla, Ga., 93 m., was acquired 
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RAILROAD COVUPANIES 


Miles| Date | 
abbreviations, &c., see notes on page 6] 


Road | Bonds | 


Par 
{For 


Value (Outsianding| 


Rate | When 
Payable 


Amount | Last Dividend 


Places Where Interest ane 
and Maturtty 


Dividends are Payable. 





Seaboard Air Line Ry Co—Com stock $40,041 ,000- ae 
ret 4-2% (non-cu m) and partic. $25,000,000 ae ea 
Pret cat 6% non-cum & participating $2.373.100- aie aie. 1 
First mtge gold subj to call (see text) ...CoBa.xc&i 
Refunding mtge $125,000,000 red 105. _.N.xc* &r® 
lst & Cons M $306,000 ,000 serA call107%% Gzc*&r* 
Adjust M(5% cum int) $25,000,000 red par_FBa.xc* 
Divisional Bonds and Equipment rusts. 
Atlanta-Birm Division lst M $10,000,000_.Col.xc* 
Florida West Shore first mort i fe REESE 
Soule mige. due $25,000 one s-a ...GP.c* 
i T" due $87 "500 sod . Of aaa c 


* due $60,000 s 
do 
“TT” due $81 .000 g-a red 105____-_-_- xxxc* 
“V"’ due $275.000 s-an red 105__.-xxxc* 
“W"' due $60 000 s-a red 195 
“X" due $113, 000 s-a red 105 
do Seab-Bay Line Co **A" due $157,000 s-a _- nee 
Equip trust No 66 due $110,000 yearly — 
Oarolina Cent lst cons M goid guar p & 1 (end) __Fz 71 
Durham & Northern first mtge $150,000_._MeBaz 42 
Florida ey & Penin second M (ist on ext, we m) 
$5,226 m §- .zc* 
Consol mtge $7,800,000 ($10,000 p m) gold "G.zee 
South Bound ist M gold interest rental. MeBa.sc* 
Baleten & Augusta Air Line lst M 
Georgia & Ala Ist M cons $6,185,000 gold- Biiaxc* 
Ga & Ala Term Co Ist M callabie at 11 guar p &i_x 
Georgia Carolina & North Ist M gold guar_MeBa.zc* 
pane & Gaston first mortgage gold -MeBa.zc 
Seaboard & Roanoke first mortgage. -MeBa.zc*&r 
Fla West & Nor Ist Msf*'A"’ gu p & I (end) kxxx.c* 
Seaboard-Al! Florida Ry Ist M g Ser A guar p & i 
red (text) Ba.kxxxc*&r* 
Shamokin Valley & Pottsville—Stock guar by Nor Cen 
Sharon—Stock ($1,600,000) guar by rental text. __F 
Sharon first mtge gold (Sharon to Pymat, &c) __F. 
New Castile & Shen. V.—First M extended Int guar_x 
Shreveport Bridge & Terminal—See St Louis Southwe 


ars Additional amounts outstanding as collateral, 
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O|\Apr 1 1950 
O\Oct 1 1959 
8 Sept 1 1945 
A Oct 11949 


24 Broad St, New Yors 

24 Broad St. New York 

Guaranty Trust Oo, N ¥ 
New York Trust Co, N Y 

| 

S)May 1 1933 


24 Broad St, New York 
{fan 1 1934 4 y eae 


ty) do 
*26-July'26'Girard Trust Oo, Phile 

D|June'26-Dec'27|\Com ‘i'r Co, Phila 
A\Feb '26-Aug °37|\Chase Nat Bank, N Y 

O\Apr '26-Oct '32 do 
O| Apr '26-Apr °35 
D | J'ne’ 26 - J'ne’37 
J san '26-Jan °40 
A|\Feb ’26-Feb °37 
15 _|To Jan 15 1935 Guaranty Trust Co,N ¥Y 

J\Jan 11949 Blair & Co, New York 

N Nov 1 1928 Merc Tr & Dep Go, Balr 


24 Broad St, New York 


J\Jan 
do 
Continental Tr Co, Balt 
Continental Tr Co, Bale 
24 Rroad St. New Vork 
24 Broad St, New York 
24 Broaa St, N Y; & Balt 
Continental Tr Co, Balt 
24 Broad St, New Ww 
Dillon, Read & Co, N Y 


Dillon, Read & Co, N Y 
Broad St Station, Phils 
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viz. q $27.00 0.000. r $45,831 ,000: 8 $18,578',500; bon'ds proprietary c'os, $5,947,000 





or secured under option, the $1.529,000 5% bonds ($1,840,900 auth. issue) 
being guar., prin. and int. V. 84, p. 104, 451. Owns the entire capital stock 
of the Balt. Steam Packet Co., operating a line of steamers between Balti- 
more and Norfolk 

Owns entire stock of Chesterfield & Lancaster Ry., 38 m.; also owns 
entire capttel stock of Charlotte Monroe & ¢ olumbia RR., McBee to Jef- 
ferson, 8S. C., 18 miles; East & West Coast Ry. Bradentown to Arcadia, 
Fla., 51 set Florida Central & Gulf Ry., Hernando to Inglis, Fla., 29 
miles, and Kissimmee River Ry., Walinwa to Nalaca, Fla., 7% miles. 

In July 1912 acquired aii the stock of Raleigh & Charleston RR., extend 
ing from Lumberton, N.C., to Marion, 8S. C. 43 miles, and, through stock 
ownership, a 12-m. extension known as the Marion & Southern RR.; alsc 
of the Samee Northern RR., extending from Tampa, Fla... to Rrookvilie 
78 milee. v.94, 2. 49; V.95.p.906. Also guarantees $750,000 bonds and 
ewns stock ampa & Guif C oast RR., Tampa, Fla., to 8t. Peters 
burg. V. 96, p. 1425 See caption “Tampa Northern RR.” 

In Aug. 1925 entered into contract with the American Agricultural Chem- 
ical Co. for the acquisition of the Charlotte Harbor & Northern RR. under 
a 3-year lease and for the purchase of the property at the expiration of the 
lease. V. 121, p. 1098. 

in Jan. 1922 organized the Seaboard-Bay Line Co. V. 114. p. 522 

The I.-S. C. Commission on Aug. 13 1924 approved the acquisition by the 
company of control of the Florida W pact & Northern RR. under lease 
and by purchase of stock. Compare V. 118, p. 1774. 

The Seaboard-All F lor ida Ry. was organize din June 1925 for the purpose 
of constructing lines o fr = id on both coasts of Florida, including an ex 
tension to. Miami We , p. 327, 1098, 2518. 

The I.- a e. soiinduiheds on Sept. 19 1925 issued a certificate authorizing 
the Brooksville & Inverness Ry. to construct a line of railroad extending 
from a connection with the Tampa Northern RR. at Brooksville in a general 
northerly direction to a connection with the railroad of the Seaboard Air 
Line Ry. at or near Holder, a distance of 18.74 miles, all in Hernando and 
Citrus counties, Fla. The company is being incorporated at the instance 
of the Seaboard, which proposes to acquire all of the capital stock and to 
obtain control of its railroad by lease or purchase 

In Treasury Held by 


OAPITAL STOCK.— or Pledged. Public 
Common Stock (par $100) .$3,021.900 $37,019,100 
Preferred Stock $27,280, 000, issued [without prefer- 

ence of one part over another] as follows: 

(a) As 6% non-cumulative preferred 

(b) As 4-2% non-cum gt i. e., entitled to non- 

cum. pref. divs. at 4 P- a., and after 4% on 
the common, to an nadit ona! 2% 

BONDS.—The new First and Consol. Mtge. to the Guaranty Trust 
Co. of N. Y., as trustee secures an auth. issue of $300,000.000 bonds, of 
variable interest rates and maturities. This mortgage ts a first lien on the 
436 miles of main-line track between Hamlet and Savannah, via Charleston 
Lanes and Georgetown, S. ©C., and on the lines running from McBee, 8. 
located on the Hamlet-O olumbia line, to Florence. Poston Sumter and 
Timmonsville. 8. C. The mortgage has no direct lien on the former Sea- 
board Air Line Ry.’s property, but there are pledged under it a majority 
($45,831,000 out of $65,181 _000 outstanding) of the Refunding Mtge. bonds, 
which gives it a collateral iien on 3,057 miles; and also all the stock of 
Raleigh & Charleston RR. Co., Kissimmee River Ry., Tampa & Gulf 
Coast RR., East & West Coast Ry. and Tampa Northern RR. Co., Florida 
Gentral & Gulf RR., and |; of the outstanding stock of Tampa Union 
Station Co.,and all refunding bds. hereafter issued wil] be pledged « hereunder. 

On Oct. 1 1925 $37,767,500 Ist, & consol. mtge. 6s (Series A) were out- 
standing and a further $18.578.500 were pledged: $69,739,000 were re- 
served for refunding an equal amount of Seaboard refunding bonds and 

various underlying bonds; the rest of said issue are to be reserved for 
betterments improvements. additions and extensions, refunding or pay- 
ment of liens on after-acquired property and retirement of equipment obll- 
gations. under restrictions. V. . p. 528, 1189, 1974; V. 103, p. 1707 


81, 2156 
106" the First paces. @. - 1900 ($75,000,000), $12,775,000 are in hands 
of public and $27 2 motes as collateral under the Ref. mtge. of 
1909. Of the $12, Ore 000" 12, 433,000 are stamped subject to call at par 
en any interest day. ; 666. 

The $125.000,000 Re endine Mortgage of 1909 provided for the issuing 
of bonds as follows: (a) To retire underlying and “ivisional bonds. except 
some $10,728.000 maturing prior to 1959 and certain short-term obligations 
and equip. obligations aa not over $72 .076,000; sundry improvements, double 

ing, &c., $8. 000; further improvements and additions at not over 
$2.750. yearl 4,500,000. As part security for this mortgage are 
ledged $27 .000, B00%1et lst M. 48 of 1900. On Dec. 31 1924 $45.831,000 of the 

5,181,000 Ref. eee. bonds outstanding had been eedace under the new 

ret & Consol. Mtge., as will also a further Ref. Mtge. bonds. V. 92 
p. 189, 1110. 1179, 1244; V. 93, p. : 

The Adjustment Mtge. bonds = limite d t to $25,000,000) are entitled 
to cumulative int. at 5%, to be payable as earned in installments of 1 YY, 
or multiples thereof, and are redeem: able at par and all unpaid cumul: ative 
int. on any int. date, their lien to be immediately subsequent to the refund- 
ing bonds. No divs. to be paid 9 the stock until any arrears of int. on 
the bonds are paid in full. V. 90, 1171, 1297, 1555: V. 91, p. 1575. Int 
on adjustment bonds, Hoy by Aug p 1910: 1911 to Feb. 1921 inel 5% vearlv: 
then none until Feb. i} 924, when 24% was paid; same amount paid semi- 

ally to Aug. 1 192 
ow Ataate & + Le um division ts of 1903 ($10,000.000 authorized issue) 
ae A 76. p. 1202: V. 77. p. 647: R81, p. 1850. Equip. Tr. “R,"’ V. 195 
p. 2 007: “*S."" V. 105. p. 2273: Li’. * 7. 198, p 116s “U6 Ve 115, p. 1430; 
‘WwW,’ V. 117. p. 2433; “X,"" V. 119, p. 2758. 

GUARANTIES.—On Dec. 31 1924 the eompany was liable as guarantor 
of the Athens Terminal Oo. iss = $100.000; Birmingham Term. Co. lst 
M. (Seaboard proportion, 1-6 .000; Fruit Growers Express Co, 
3 ents. $474 .204: ee aoa. Co. Ist M. (Seaboard proportion. 
), 


Ses. 000: lst & gen. (Seaboard proportion, 4), $100,000. and ref. & 
of $3.1 
$1. 529, 1006: Raleigh & Charleston RR. prior lien & consol. mtges., $550, 0003 


2,235 800 37 300 


1,105,900 23.894.100 


00,000: Macon Dublin & vannah RR. ist M. 





Richmond-Washington Co. coll. trust mtge. piPoaheare 
$10,000,000; Savannah & Statesboro RR. lst M 85,00) 
Coast RR. Ist M., $750,000; Wilmington Ry. doe ©o. (Seaboard pro- 
portion, 44), $217, ‘000; 8. B. Investment Co. notes, $150,000: som 
Bay Line Co. payments, $250,000; notes to Secretary of Treasury of U. 
$3.925,000; Fla. West. & Nor. RR. lst Mtze., $7,000,000; Georgia & ‘Als’ 
Term. Co. lst Mtge., $1,000,000. 

In July 1925 $25,000,000 lst mtge. gold bonds, 
All Florida Ry. were sold, guaranteed, prin. and int., by Seaboard Air 
Line Ry. Red. as a whole only on any int. date on 60 days’ notice, to and 
incl. Aug. 1 1926 at the principal amount thereof plus a premium of 3%, 
and thereafter at the principal amount thereof plus a premium of 4 % for 
each full year to elapse prior to Aug. 1 1935. Part of the proceeds were to 
be used to redeem the entire outstanding $7,000,000 Florida Western & 
Northern RR. Ist mtzge. s. f. 7% gold bonds and $525,000 East & West 
Coast Ry. Ist mtge. 6‘ "gold bonds. V. 121, p. 583. 

The Fla. West. & Nor. Ist mtge. 7% gold bonds Series ‘‘A”’ carry title 
to Common stock of the Florida Land & Development Co., which stock in 
the amount of 10 shares for each $1,000 bond will be de posited with the 
trustee, deliverable without cost not later than May 15 1929 or on prior 
redemption of the bond. The bonds are callable at 104 and int. on any 
interest date on 60 days’ notice up to and incl. May 15 1930, and the reafter 
prior to maturity at % of 1% less for each subseque nt half year. 

118, p. 2303. 

Equipment trusts issued to Director-General for rolling stock allocated 

to this company. See onte le on page 3 
s 'o Secretary of is of ft = Hee, 31 1994) 814.957, 100, 
1931-35: note to Director- Gene ral of Railroads, $2,000,000. 

REPORT .—For 1924, in V. 120, p. 2033. showed: 

Operating Revenues— 
Freight 


PS. "1-6). 


‘ampa & Gulf 


Series A, of Seaboard- 


due 


24. 1923. 1922. 
293. 401 $36,574,384 $31,998,052 
9 ‘809. 309 10,349,864 8,936,217 
‘21 3,019 "207.878 1,109,555 
Express 2,251 ‘398 2 303.766 2,045,575 
Other transportation 596,505 533 ,523 428,700 
Other than transportation .220 540 .279.695 1,160,949 


Total operating revenues________- $53,384,173 .249,110 $45,679,048 


Operating Expenses— 
Maintenance of way and structures.. $7,846,670 .972,362 $5,358,092 
8,947,037 s 424,973 


Maintenance of equipment 209 
1 642,467 1.478.277 


9 367 ,2 
Traffic 1.713.306 

Transportation 20,317,381 18,667,039 
465,441 AL st 


Miscellaneous ee 
2,026,814 1,945,711 


Gene ral . 
6 r 29,24: 3 Cr. 30° 249 


),342,259 $36,222,884 

5 $11. 906.851 $9.456.164 
i 204. 9 5A 2,124,235 
14 3.776 

$5 Sub ato $7,328,153 


$131,421 $113,459 
86 1,278 





$5: 


2.004681 
Cr 63.277 
Tot: il operating expenses “$41.3 387. 634 
Net operating revenues 

Tax *S_ 





Operating income $9,536,196 
Other Income— 
$98,0! of 


413, 934 
212,374 
170987 
237 .951 


Income from unfunded secs. & accts. 
Miscellaneous 
Gross income .$10,669.572 
Deductions—Hire of equip.—Dr. bal. f 
Joint facility rents_ isa 
Interest on funded debt _ 
Interest on equipment obligations. 
Rent for leased ro 





ae 330 686 

548 $2,991 O78 
219, 392 219,06 

5,019 5,328, 35 8 

79'7 742 249,192 

59.068 58,865 

RE I 93.740 68,510 85,846 
Net surplus ee ttt 077 «$2. ai 379 loss$1002617 

Int. on adjustment mortgage bonds_ 62! 

Annual allotment of discount securs_ 252. 939 5,613 
Surplus for year. $i. $1: om 44 idef$i Te 230 
DIRECTORS.—S. Davies Warfield (C al, Vm. Middendort, 

L. R. Powell Jr., Baltimore: L. F. Loree, B. F. eM, R. C. Ream, 

F. N. B. Close, Robert L. Nutt, F. Q. Brown, W. E. Hooper, Jas. C. Col- 

gate, Westmore Willcox Jr., New York; Mills B. Lane, Savannah, Ga.; 

tobert F Maddox, Atlanta, Ga.; J. P. Taliaferro, Jacksonville, Fla. A. H. 

Woodward, Woodward, Ala. 

V.-P., OC. R. Capps, M. J. 


OFFICE ge —Pres., 8. Davies Warfield: 
Caples, L. Powell a. W. R. Bonsall, W. L. Seddon, Walter Stanle 
M. H. aati: V.-P., Sec. & Treas., R. L. Nutt. General offices, Norfolk 
and Portsmouth, Va. - executive offices, ¢ Jontinental Bldg., Be altimore, Md.,, 
and 24 Broad St. New York.—(V. 121 p. ry. 18.) 

SHAMOKIN VALLEY & POTTSVIL LE RR. CO.—(See Maps "? RR.) 
—Sunbury, Pa., to Mt. Carmel, Pa., and branches, 40.86 miles. eased 
Feb. 27 1863 for 999 years to Northern Central Ry. Co., with a gu: mT of 
taxes, interest on bonds and 6% on stock, of which N. C. owns $619,650. 
The lease assumed in 1914 by the Penna. RR. Co.—(V. 97, p. 1735.) 

SHARON RY.—Owns from Newcastle, Pa., via Sharon, to Pymatuning, 
Pa., with branches, 32.75 miles. Leased to Erle RR. for 900 years from 
Dec. 1 1900 for taxes. interest and a sum equal to 6% on s . &c. In 
1918 reduced $0 54% and in 1919 to 5% . due to refusal of lessee to pay 
ine gene tax. In 1922, 1923, of and 1925 paid 54% yearly. 

@ Stes nee Some increased tc time to hy 00 bi Bao ooo, improve- 
mente and in was inereased from = conn 
tion with ene tracking of the New Castle branch. V. 1 - 

The New &8.Vv.6 ponds were extesdes te 1917 at 4° 
sie. a0 4468 due June 1 1919 until Jan. 1 1937 at 54} %.—(V.111 o eT) 

A RAILWAY (OF CALIPORNIA).—Owns road from Oakdale 

{n then aus County, Cal. ,to Tuolumne, Tuolumne County, 56.65 m.; James- 

town to Angels, 19.3 m.; total, 75.95 m.; yard, &c., track, 13.59 m. Tenta- 
tive valuation, $2,077,276 as ‘of June 36 1916. 

Stock authorized, $5. 000, 000; issued, $3,248,000. Bonds, V. 79, p. 270. 


5,572, ‘736 
990, 709 
59,569 
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RAILWAY STOCKS AND BONDS 


[ Vor. 121. 








RAILROAD COMPANIES 


Miles 
{For abbreviations, &c., see notes on page 6] 


Road 


Date 
Bonds 


Par 
Value 


Amount Rate 


When Last Dividend Piaces Where Interest ane 
Outstanding % 


Payable and Maturtty Dividends are Payabke. 





Sierra Railway (of Califoraia) — First mortgage gold_z 
Second mortgage $860,000 gold 
Yosemite Short Line Ist M Fey guar 
éiiver Spring Ocala & Gulf— Atlantic Coast Line 
Somerset Rail way—See Maine Central RR 
Seuth Carolina & Ga—See Southern Ry Coretina Div 
South Carolina Pacific—Pref stock 6% c 
South Carolina Western—See Seaboard ait Piles. 
South Pacific Coast—Ist M gold gu (s £1912) ..-F.ze 
Seuth & North Alabama—See Louisville & Nashvill 
Southern Illinois & Mo Br-—ist M $3,000,000 g.Ba.xc* 
tonuthern Indiana—-See Chic Terre H & Southeastern 
Scethbern Pacific Co—Stock ($394,451.800 auth.) 
Ool!l trust mtge gold subject to call par_.Un.xc* &r 
Oony bonds $82,000,000 gold redeem text. _xe* &r* 
Gold bds $100,000.000 call 105 since July ’ 12 ._..G.z 
8. Fr.Term. lst M.g call 105 since "15Usmxc* &r* 
Oonv bonds $55,000,000 « call text - yc*a&r* 
Collateral trust ry bonds... _ wae 
"40 tr Ser D $511,000 due yearly: call 102% 
Ser E $1 .250,000 due yearly 
Ser F due $2,100,000 yearly beg 122 
do Ser G due $1,176,000 yearly 
do Ser H due $807, 000 yearly 
Equip gold notes due $187 .600. yearly 





$1,000 


$1,118,000 
751,000 
365, 000 


Crocker Nat Bank, San F 
do ao 
do do 


are 
Kr 


104,600 
3,297,000 
3,000,000 


905 

.500 

,000 

.000 

,600 
5.000 
000 

000 

.000 

2. JO) 
5,464,000 
.491,000 
1,576,000 


Wilmington, NC 
So Pac, 165 B’way, N Y 
NY 


JJuly 1925 
& JIdJuly 11937 
& NNov 11951 


Q—J Jan 21926 1% Checks mailed 
D Aug i 1949 165 - - ed New York 
SJune 1 1929 do do 
JJuly 1 1929 do do 
OApr 1 1950 New York. London, &s 
D june 1 1934 . cae 
i 1944 
N May 1926 N Y office and Phila 
DTo June! 1935 New York 
D Dec 1 ‘28 to "48 New York 
NTo M: ay 1 1939 New York 
D June | 4! to 40 New York 
[eT O JO8 26 IGG coscccccessascasseeecose 


3% 


~ * @ 
Rn 8 


Bankers Trust Oo, 


n™XRw 


PS, 
2) Spee 


Se Nes Ore PD 
i ak) 
oe 
& + i 
Peeree 





For year enaing Dec. 31 1924. gross. $649,595; net. $229,509; other In- 
come, $85.201; interest, &c., $149,753; bal.. 164,957. Pres., H. 
Downes; Sec., J. T. Bullock; Treas., C. N. Hamblin, Jamestown, Cal.— 
(V. 115, p. 2047.) 

SOUTH CAROLINA PACIFIC RY. CO.—No. Caro. State line to Ben- 
nettsville, S. ©., 10.58 miles. Common stock $100,000. $82,200 being 
owned by Atlantic C mab Line RR., which leases the road for a term of 
years from Jau.11915 at a rental sufficient to pay6% yearly on $104,60( 
cum. pref. stock and dividends on the $100,000 common stock as follows 
4% for 4 years ending Jan. 1 1922, and 5% thereafter to end of lease. The 
pref. stock is convertible with all accumulated dividends, at option of holder 
at par into any bonds that may be issued which would rank ahead of the 

re: ns either as to prin. or divs. V.99 p. 1675; V. 100, p. 142.—(V. 
0 

SOUTH GEORGIA RY. (THE).—Adel, Ga. to Hampton Springs, Fla. 
82 miles. Tentative valuation, $657,800, as of June 30 1917. Inc. Mar. 
6 1896 in Georgia as the South Georgia RR., name changed to present title 
in 1902. Road opened from Heartpine to Quitman, Ga., 28.0 miles in Mar. 
1897; extension from Quitman, Ga., to Greenville, Fla., 23.0 miles opened 
in Oct. 1901. The northern terminus of the road was changed from Heart- 
pine to Adel, Ga., 1904, and in the same year an extension (built under the 
charter of West Coast Ry. Co.) was opened from Greenville to Perry, Fla., 
26.0 miles. Extension 5 miles from Perry to Hampton Springs, Fla., built 
in 1915. Under date of June 30 1924 the entire holdings of the West Coast 
Railway Co., bought by permission of the Interstate Commerce Commission 
and the two ‘companies consolidated under the name of The South Georgia 


Railway Co. 

The I.-8. C. C. in Dec. 1923 to issue $197,000 Common stock to be ex- 
changed for stock of West Coast Ry. Co. on a par for par basis after a 400% 
stock dividend had been declared from the surplus of the company. Stock, 
aa cum. pref., $199,000, common, $487,000. Dividends paid in 1908- 09, 
20%; in 1909- 10, $070; ;in 1910-11, 25%; in 101) 213. SO: ;in 1912-13, 4 
in 1913-14, 50 1914 -15, 60%: 1916, 40% ; 1917, 40%; f 
1919, 47% %; : 1920, 4% : M921. 12%; 1922, 40% ; 1923, 35%; 1924, 15 
old ca italiz: ition and 1 4% on new; also a stoc k dividend of 400%. 
ended Dec. 31 1924, gross, $270,138; net after taxes, $50,081: 

13,365; int., rentals, &c., $32,634; divs., pref. (7%), $13,930: divs., com. 
16,005: bal. sur., $877 Pres., J. W. Oz esby; Sec. & Treas., C. T. Till- 
man. Office, Quitman, Ga.—(V. 119, p. 326.) 


SOUTH PACIFIC COAST RY.—Elmhurst to 
branches, total, 105 miles; ferry, 3 miles. 
1887 to Southern Pacific Co., 
$6 .000 000 stock. 


SOUTHERN ILLINOIS & MISSOURI BRIDGE CO.—Owns bridge 
(and 4.64 miles of track) across _——— 4 * River at Thebes, Ill. Stock, 
50,000, all outstanding, equally owned by the St. Louis Southwestern, 
Illinois Central, Chicago & Eastern Ill. and Missouri Pacific, all of which, 
except the last-named, have a 50-year contract dated Nov. 1 1901 for use 
of the bridge, under which oy agree to meet all charges. Pres. Pe e 
Jackson; Sec. & Treas., F. P. Johnson.—(V. 119, p. 1283.) 


SOUTHE nN pew ENGLAND RY. .—See Central Vermont Ry. and 
¥:Al0. p. 1416; V. 107, p. 2009; V. 1 Pp. 2758; V. 102, p. 1718; V. 96, p. 


SOUTHERN PACIFIC COMPAN Y.—(See Map.) —This company own 
only 564 m. in fee (operated by Oregon & Oalifornia RR., &c.), but prin 
cipally through ownership of stock, it controls a great system of road 
extending from San Francisco to New Orleans (thence by company’ 
steamers to N.Y.,&@c.) and to Portland, Ore.,to Ogden, Utah. with branches 

System com prises the following, mostly described under their own titles: 
(1) Controlled; also leased. Miles.; Controlled as above (Conct.)— Millis. 
Central Pacific Ry (see below) 34 ae Houston & Shreveport RR___. 41 
South Pccific Coast Ry 05 Houston E. & W. Texas Ry _. 191 
Southern Pacific RR (3) Controlled by Morgan's La. & Ter. 
Oregon & California RR Iberia & Vermillion RR 21 


©) Controtiea ty Se. PF oe a Less duplications, &c. (net)___ 36 
( role 0. Fac. CO.—OP-| = Total in system Dec. 31 '24_12,447 
‘erated by Cos. owning them. Other Proprietary Companses- ‘ 
Galv. Harrisb. (x Jointly controlled.) 
Southern Pac. RR. of Mexico. 
Northwestern Pacific RR _ 


$ e: —- 
other income, 


Santa Cruz, with 
Leased for 55 » years from July 1 


which guarantees the bonds and owns all the 


& San Ant. Ry.1,380 
Houston & Texas Central RR... 92 
Louisiana Western RR 
Morgan's La. & Tex. RR.& SS- 
Texas & New Orleans RR 
Lake Charlies & No. Ry 
Trackage agreement with Western 


.1,249 
x480 
x63 
San Diego & Arizona Ry_..-._- 200 
73 Affillated companies 
Pacific, V. 118, p. 1270 
PROPRIETARY LINES.—These, with a total morteage indebtedne 39 
Dec. 31 1924 of $453,863,408, are controlled through stock ownership. only 
2,479,800 out of their total capital stock val $363 ,702,900 not being held on 
ec. 31 1924 by the Southern Pacific Co 


ORGANIZATION .—Organized ender laws of ~ nanny A 

As to disposal made by Uyhes Pacific of its interests in company ip 
1913 under order of court, see V. 97, p. 50, 445, 667. 

Suit by the Govt. to compel the company to dispose of its holdings in 
Central Pacific was decided against the Govt. in the lower court in March 
1917; an appeal by the Govt. came up for hearing in the Supreme Court on 
April 17 1921, and. after full oral argument, was submitted on April 19 1921 
and taken under advisement by the Court. On Jan. 9 1922 the Court 
ordered a re-argument of the case. On May 29 1922 the U. S Supreme 
Court ordered the dissolution of oxnerey and control er the Central 
Pacific Ry. by ag Southern Pacific Cc oO. . 107. p. 1542; 104, p. 1046; 
V. 107. p. 513: 114, p. 199, 2470, DF i8: } 115, p. 646, ‘1332. The com- 
pany in Oct. 1923 filed an application with the 1.-S. C. Commission asking 

authority to acquire control of the Central Pacific by lease and stock own- 
ersnip, pending final determination by the Commission of a plan for con- 
solidation of the railroads into a limited number of systems. his applica- 
tion was approved by the Commission vi tit, certain conditions on Feb. 6 


1923. Compare V. 116, p. 685, 2768; V.117, p. 782. As to Union P 
decision in 1912, see V. 97, p. 445, p. 782 s nion Pacific 





' to tnis company. 


Oil land Gomeien. . 98, p. 1994; V. 99, p. 1461; V. 100, p. 399. 734, 2011 
ve 103, p. 1221; 106 D. P5123: Vv. 107, .. "513: V. 109. p 889, 1988, 2172. 
110, p. 1090. “ag Sept. 1925 the company Was aw: arded $4,075,478 in the 
fast vu of the old Oregon-California RR. land grant cases. Corm- 
pare ¥. 121, 1457 
The directors on Dec. 1 1920 adopted , plan for the se 
company's California oil properties and of its stock holdings in the Asso- 
ciated Oil Co. from its railroad properties, a new company, known as the 
Pac ific Oil Co., being organized for this purpose. See Pacific Oil Co. un- 
der ‘Industrials.’ 

On Jan. 1 1917 agreed to take part In building and then to operate the San 
Diego & Arizona Ky. (V. 104, e 74). San Diego to Yuma, Cal., 220 miles 
and branches. V. 104, p. 74: 105, p. 2367: 107. p. 514. 

Southern Pacific RR. of Mexico, incorporated 1909 with $75,000,000 
stock (all owned Dec. 31 1924 by Southern Pacific Co.), took over the 1,507 
miles covered by Mexican concessions, extending from Empalme to Guada- 
lajara, 815 miles, with branch lines 692 miles, of which 1,249 miles had been 
completed Dec.'31 1924. In Dec. 1910 obtained additional concession 
from Sagtesee to Mexico Olty. V. 83, p. 1536: Ra 84. p. 1141; V. 86. 
p. 350; 2 414; V. 88, p. 303, 1622: V. 91, p. 1645, 1770. It was 
AL = farch 1923 that work had been remmed on the Southern 
Pacific RR. of Mexico, which will connect the main line at Tucson with 
Mexico City by meeting the National Railways of Mexico at Orendian All 
but 98 miles of the line were completed when revolutions interrupted in 
1910. This gap is now to be bridged. The road is not expected to be com- 
pleted before 1926. Northwestern Pacific RR. (jointly owned with 
Atchison), see that company 

The Southern Pacific Equipment Oo. was incorp. in May 1920. V 

q 29 
1924 authorized the acquisition by the 


of control of the carriers comprising the El Paso & 
Southwestern System by stock ownership through purchase of the interest 
of the El Paso & Southwestern Co. therein and by lease. Also granted 
authority to the Southern Pacific Co. to issue not exceeding $28,000,000 
common stock and not exceeding $29,400,000 5% 20-year collateral trust 
bonds in payment for the interest of the El Paso & Southwestern System 
in the Nacozari RR. Co. The operation of the properties of the El Paso 
& Southwestern System was formally taken over on Nov. 1 1924. V. 119. 
p. 1626, 2177. 

ELEOTRIC RAILWAYS.—The electric roads controlled include (a) 
Pacific Electric Ry., 689 miles of electric Interurban road radiating from 
Loe Angeles; (b) Peninsular Ry.. serving San Jose, Santa Olara. &c..65 m 
ec) San Jose Railroads, 30 m.: (d) Stockton Flectriec Co.,123m.: Visalla Eler- 


ric RR., 59 m., and (e) Fresno Traction Co., 31 m. See ‘Public Utility 
Compendium."’ 


paration of the 


f Commission in Sept. 
Southern Pacific Co. 


CAPITAL STOCK.—Against the common stock of Southern Pacific Co. 
there was on deposit with Union Trust Co. of N. Y. on Dec. 31 1924, stocks 
of subsidiary oom nies as follows (at par value): Gal. Har. & San Ant. 
$27,005,600; La. West. RR-, $3,310,000. Morgan's La. & Texas RR. & SS. 
Co., $4.994,000; _ Pac. RR., $124.671,861: Texas & New Orl. RR.. 
$4.997,500; total. $144 978.94] 

Stockholders of record Jan. 14 1921 were given the right to purchase at 
$15 per share one share of stock of the Pacific Oil Co. for each share of South- 

rn Pacific Co. stock held. See Pacific Oil Co. under “Industrials.” 


DIVIDENDS.— Oct. '06—-Apr. "07. July '07. Oct. '07 to Jan. '26° 
(Common steck)..../5% yriy. (2%8.-8.) 1K%% 6% yriy. (1% quar.’ 


BONDS, &c.—The funded and other interest bearing debt of Southern 
Pacific Co. on Dec. 31 1924 aggregated $203,181,960; of proprietary co. 
$453.863,408; total, $657,045.368; held as follows: In hands of public. 
$526.910,418; owned by Southern Pacific Co., $102,549,951; owned by pro- 
prietary cos., $4,880,000; held in sinking funds of proprietary cos., $16,- 
256,000; owned by affiliated cos., $6,231,000; held in sinking funds of 
affiliated cos., $218,000. 

The 4% collaterai trust gold bonds of 189 are Iimited to $36,819,000 and 
are subject to call at par on 6 mooths’ notice. The $34,100,500 outstand! 
Dec. 31 1924 were secured by $67.274,200 common and $17,400,000 pre 
stocks of the Cent. Pac. Ky. Co. See mtge. abstract, V 69, p. -59 

Collateral for Central Pacific Ry. 4% eke European’ Loan of 1911 
a) Stocks: Houston E. & Shek Texas, $1,919,000; Morgan's La. & 

ex. RR. & SS. Co., $10,000,000; Oregon & Oal. RR. com 

$6,900,000, and p= $11,991,000; So. Pac. RR., $35,000,000; 
So. Pac. Term. $1,999,500. (b) Bonds: Galv. Har. & 
Ant. Ry. Ist M. East Div. $4,728,000, and 2d Div., $1,000,000: lentes 
& Texas Central Lampasas Exten. 5s, $450,000; Northwest Pac. ist & ref. 
44s, $5,882,000; total par value, $79,869,500. V. 103, p. 1222; V. 101, 
p. 2146; V. 94, p. 130, 1762; V. 92, p. 593. 794. 

In March 1¥0¥ the stockholders subscribed for $81,514,000 of 4% 20-year 
honds at 96, convertible to June 1 1919 into common stock at 130 at option 
of holders and red. at 105. A total of $27 319,240 bonds were so converted 
into $21. oA. 72 par value of stock. V. 109, p. 285: V. 88. p. 507, 1062 

. . p. 44, 105 

On June 8 1909 the directors authorized an issuc of not exceeding $100 
000,000 4% % ae tg gold bonds for ‘“‘corporate purposes"; under option 
then given $227,( was exchanged, glen with $20 - share in oot for 
$227,000 pref. stock; no others issued. 88, p. 1! Vv. 89 420. 

‘San Francisco Terminal” bonds ($50. 006, 00) auth.; “hae. rate ™ ‘a less) 
sover Bay Shore line and terminalis; 224,877,600 4s outstanding. Vv. 90. p 
374 44% 1AS5. 1614. 1678 V GI» inst Vv 42 p 11k 

The 5% 20-year convertible bonds sold in 1914 were convertibie prior to 
June 1 1924 into full-paid stock at par. They are subject to call (as a whole 
only) at 105 on 90 days’ notice. 

(;uarantees, principal and im. 0 1 “+ tl 

4 9) 


1960, of Central Pacific Ry. 
Equipment trusts. V.96,p 1é2s: Vv. Fo >. 389. 730; V. 99, p. 1599, 1675 
3513: V. 120, p. 9082. 


V. 110, p. 2488: V. 117, p 
} + V.110,p 
sioci allocated 


> gold bonds, due Aug. 1 
Guaranty of Pacific Fruit yas Co. 
irector-General for —_ 


Eauipment trusts issued to 
See article on page 3 and V. 113, p. 
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9 CC ANIES Miles Date Par Amoun Rate When Last Dietdend Places Where Interest aaé 
(For PO ge Digg h gt: on page 6) Road Bonds Value Outstanding % Payable and Maturtty Dtotdends are Payable 
th Pacifi Co—Stock $160,000,000 euth ee ~ $100 160,000,000 See tensitee text See text et eee 
Bee eile Oe 2550.00 1897 not drawn.s| 340, 1887 -g:| 3-533.000 6 |A & O Apr 11937 (So Pac. 165 Biway. WN 
Firet Consol mtge guar gold e f not drawn_Ce.xc* kt 1,685 1893 500 &c 4.127.500 5 M & WN Nov 1 1937 do 5 me 
Northern Ry (Cal) cons(now Ist) Mgold.Un.zc* &r 377, 1888 1,000, 4,751,000 56g A & O Oct 1 1938 do Yo 
Northern Deen | it mortgage gold ..-.---- 54 1889 1,000 1.074 .000 56g J & D June l 1929 do o 
First Ref _..Eq.xc*&r* 3,109 1905 &c 143,758 500 4g |. & IJdJan 11955 do do 
Coast Line NESS lst mu _ zP ‘by So Pac Co)_--..- cael emae Loewen 700 .000 6 \M & N Nov 1 1941 (Held by So Pac Co) 
Southern Railway—Common stock $129, om. canned otal “anon 100 120,000,000 5 | Q-F Nov 2 192514 J P Morgan & Co, NV 
Preferred 5% non-cumulative $60,000,000 -. .. ---- euel| akon 109 60.000 DOO 5 Q-J Oct 15 1925 1) 44 do do 
M & O stock trust certificates _.......-..--.----.3 et ea 100 = =5,650,200 4 \A & OOct 1 1925 2% do do 
Southern Ratiway Issues— ; 
First Cons M iat on 900 m g($120,000,000)Ce.xc*&r 4,943 1998 1.008 ee 5 pt a8 . g A . FI fuly i 1996 = @e 
j ° “xt . c 333, 
a ene x pabenacascniatee --astecteresera oan 1906 1,000 &e 30,000,000 6%e8A & OApr 1 1956 do do 
do do isle anes ~~ ateecdaare a text 1906 1,000 &e¢ 29.000 .000 Gg A . ont : Hs eo = 
Monon joint M red 105 since 1907 half share G.xc* &r ---, 1902 1,000 &c 892,500 ¢ i uly 1 198 9 
Col M j $9,500,000 s f (Mob & Ohio)_...G.xc*&r antl een 1,000 &c 8,355,000 4¢ M“ & S§S Sept 11938 do do 
q Series aa : hia " . 
ieee eeipiianalal Pp weal 2a 1,000 225,000 44@M & N May 1926 | Pa Co for Ins, a Phila 
‘heron TP gold Coe Eee OD af M rd s a a Pep aicts, ae 1.000 510,019 4% iM&NIA May '26-Nov 26 do do 
Series 67 due $686,200 yearly ____....----- Gec* sent sno 1.000 6,862,000 64 \J & J To Jan 15 1935 Guaranty Trust Co, N Y 
Series W gold due $310,000 M 4 Sieber ot ...| 1922 1.000. 7,.1.0,000 5% @M & WN May'26-May'37 Pa Co for Ins, &c, Phila 
Series X due $225.000 A & O___.------ ePc* * 1923 1,000 5,625,000 5@ i\A & OApr'’ 26-A wr ‘38 do do 
Series Y due $220,000 M & S_...--.---- ” seg c* --. 1924 1,000 5,940,000 5 |M & 8S Mar '26- ar "39 do do 
Series Z due $235.000 A & O__-_--- _PeP.c* aeel Lane 1,000 6,550,000 i1%2@A & OApr '26-Oct '39 do do 
_ th C 
Richmé bo mess d's fae our incon Ca eoo| 1882 1,000 3,368,000 5 A & O Apr 1 1927 J P Morgan & Co,N Y 
Virginia Mid—-Mtges E due 26; F, a ibaa ile ea ---| 1881 100 &co 3,084,000 5 \M & S Mar 26&'°31 Safe Dep & Tr Co, Balt 
General mortgage - eee 402 1886 : yoo erty. ; - ? a jd ; ee J P Morgan & ee ty y 
East T Vv la & Georgia Div mtge ¢_-Un.ac* 552 1880 000 3,106. ~ uly ‘ ts 
ast Tenn Virginie & Georgia Div mtg 6. Unser , £e3) lass 13000 12!770:000 56 M & NNov1i196 | 0 do 
—Sout i | : 
ob “Southern Fatt a “Ce.xct&kr 1,020 1894 1,000 4,500,000 5¢ |M & 8 Sept1 1938 J P Morgan & Oo, N Y 
Memphis Div Ist M ($8,000,000) gold__.G.xc*&r 292 1898 1,000 6,883,000 5g J & JJulyl 1996 do do 
Aiken Branch first mtge gold (V 68, p. 826)... Mp.x 24 1898 500 150,000 4g J & J July 1 1998 do = 
St Louis Division Ist M ¢ $15,000,000__IC.xc*&r 365 1901 1,000 12,474,000 4g J & jJJan 1 1951 do ° 
Mobile & Ohio bonds—See Mobile & Ohio pay’ Co die (a) | Southern Be 
C—On Properties Practically Owned by (*) or Leased to (a) : puthe ; 
aRichmond “ Mecklenburg fst M $315,000 g____xe 31 1898 1,900 315,000 4¢ M & N Nov! 1948 do do 


Also on Oct. 


31 1925 $35,949,000 in treasury. 











REPORT .—For 1924, in V 
{Southern Pacific Co. 
1924. 


120, p. 2415, showed: 
and P. gr ty tary C omen. ] 
1923. 19 
































1921 

Operating Income— a $ 
Freight -_ - . 193, 692 2.958 199, 591, 192 180,438,952 181 409 692 
-pasenger . 56,566,134 62,158,876 59.003 550 63,442,251 
Mail ~77777)115649'054{ 3'864:973 3,581,755 3,617,146 
Express x 7,748,345 7,653,473 8,318,458 
All other transportation. 7,430,607 6,802,889 5,797,645 5,638,563 
Incidental 6 459,204 6,921,630 5,878,419 6,958,344 
Joint facility—Credit. _- 181,099 175,771 216,139 166,169 
Joint facility—Debit_- 74.946 59.041 50,763 56,258 

Total railway op. revs. 275. 904,111 287,204,635 262,519,170 269,494,365 

Railway Oper. Exp.— 

Maint. of wae & struc... 39,367,717 41,235,817 36,806,129 42,198,883 
Maint. of equipment___ 47,213,238 50,451,491 48,264,068 49,188,143 
, 2 tape a eet . §,239,731 4,990,768 4,417,409 4,182,340 
Transportation 99,119,568 98,559,831 92,454,145 104,744,036 
Miscellaneous operations 4,105.406 4,347,543 3,928,319 4,153,651 
General _ _ - 9,399,614 8,590,865 8,323,359 8,521,539 
Transp. for invest. . -Cr.1 393,945 1,009,728 529.013 416,330 

Total railway op. exp.203.051 (329 207,166,588 193,664,456 212,572,263 
Net rev. from ry. oper__ 72,852,782 80,038,047 68,854,713 56,922,103 
Railway tax accruals... 19,867. 104 20,365,328 18°859 356 15,539,469 
Uncollectible railway rev 144,539 87,738 127 ,593 124,566 
Equipment rents—net__ 4,802, 215 5,555,374 3,815,727 5,154,544 
Joint facility rents—net. Cr.62.492 Cr.198.417 Cr.170,810 156.733 

Net railway oper. inc. 48,101,416 54,228,025 46,222,846 35,946,791 

Non-Operating Income— 

Inc. from lease of road _- 90,657 88,144 159,05 45,436 
Standard return. _- 1,587 852,740 
Miscell. rent income 1,110,185 1,009 ,653 883 317 1,153,023 
Misc. non-op. phys. prop 261,024 300,461 281,621 370,177 
Separately Tyga prop- 

erties, profit bce : 16,889 30,510 49,561 
Dividend income 2,787,677 4,443,170 3,174,044 7,996,538 
Income from funded secs 5,852,059 6,045,373 3,252,044 2,557,148 
Income from unfunded 

securities & accounts. 1,084,931 509 ,276 875,035 1,965,145 
Income fromsinking, &c., e 

reserve funds ee 925,102 887 ,573 848 ,925 803 ,605 
U. 8. Govt. guaranty —_- ani acti 3,648 602 
Other miscel!. income. - - 385,440 81,050 86,396 deff 1,393 

Gross income___..__- 60,598,491 67,605,607 55,815,379 55,297,377 

Deductions— 

Rent for leased roads_ 232,968 239,108 238,399 204,436 
Miscellaneous rents. _-- 743,735 762,002 656,088 633 525 
Miscell. tax accruals__. 130,092 542,567 478,234 680, 010 
Interest on funded debt. 23,091,183 21,175,721 21,202,672 22,480,147 
Int. on unfunded debt- 392,905 97,122 107,103 159,432 
Amortization of discount 

on funded debt... __- 72,737 76,563 87,419 100,490 
Maint. of invest’t org’n- 28 276 23 376 23,390 25,368 
Misc. income charges __- 152,180 140.665 421.623 389,189 

Tota) deductions- —_ ~~ 24.544,076 23,057,125 23,215,229 24,678,599 
Net income._._...---. 35,754,415 44,552,482 32,600,150 30,618,778 

Disposition of Net Income— 

Income applied to sink- 

ing, &c., funds- 1,203,379 1,165,183 1,128,116 1,081,559 
Income appro riated for 

invest. in ys. prop. 191,308 CE Ea 22,000 
Dividends (6%)... .- . 20, 942,85 4 20,662,854 20,662,854 _20 639,196 

I os tn cei te toch intone “13 3,416, 875 22 B52, 097 10,809, ISO a 876,023 

For latest earnings, see ‘Railway Earnings Section” (issued monthly). 

DIRECTORS.—J. N. Jarvie, J. Horace Harding, Paul Shoup, Henry 
W. De Forest, James S. Alexander, H. E. Huntington, Lewis J. Spence 
Ogden Mills, Cleveland H. Dodge, Walter Douglas, Edward 8. Harkness, 
William Sproule and Samuel Rea. 

OFFICERS.—Chairman Exec. Comm., Henry W. De Forest; Pres 
William Sproule: Exec P.. Paul Shor 1p; V.-P. & Sec., Hugh Neill 
Treas., George M. Thornton: C ompt., G. W. Mulks. Offices, 165 Broad 

way, N. Y., and 65 Market St., San Francisco V. 121, p. 1906 


SOUTHERN PACIFIC RR CO.—(‘See Maps.)—4 999 m., embracing 
@ through line from east bank of Rio Grande River through New Mexico and 
Arizona, via Los Angeles, San Francisco and Oakland, to Tehama, in No 
Oalifornta, with branches (V. 105, p. 181); 24 m. are leased to other roads. 

STOCK. 1 Pac. Co. Dec. 31 1924 held all the inet. 000,000 stock 
Divs.: 4% in 1906-07; 13%. 1907-08: 5%, 1908-09; 6% from 1909-10 to 
June 1914, aa: 5% 1914-15; 6% 1915-16; 1917 to 1924, 6% i to 

BONDS.—Consolidated Baortoage of 1894 abstract was in V. 57, 104. 

The First Refunding 4s of 1 ($160,000,000 auth. issue) will eventually 
heafirsttien Guaranty. V 82. p. 49. The mortgage is a lien subject to 
existing mortgages on the entire owned mileage. It is a first lien on 2,438 
miles, save lien of consol. 5s of 1893 at less than $1,700 per mile (V. 87, p. 
1012). V.88, p. 159; V. 89, p. 164; V. 98, p. 264. Sufficient of the issue 
is reserved to retire the underlyi ing bonds. 

ont Dec. 31 1924 Union peer owned % Yd ,000 and Southern Pacific 

. $6,425.500 of the bonds. - 106, p. 
“REPORT .—For year ending ‘ek 31 dei sania : Income from 


lease of road, $17,687, 20; < other income, $2,956,915; detections, $6,548,938; 
divs., $9, 600,000; bai .234,055. 


Pres., William ‘Spreule.- —(V¥.'120, p. 2398.) 


SOUTHERN RAILWAY oes Maps.)—System embraces 7,090 
miles, extending from Washington, D. C., cod West Point and Hichmond, 








Greensboro, N. C., Norfolk, Va., Charlotte, N.C > 
and Atlanta, Ga., thence northerly to Bristo!, Tenn , 


Va., 
Columbia, 8. O. 
southeasterly to the coast at Brunswick, Ga.,and to Columbus, Miss. 


to Danville, Va., 


(npnea tn jee— Mtes.| Leased (*see this cu.)— 


Alexandria (near Washington) *North Carolina RR.— 
to Greensvoro, N. C...----. 279 Goldsb.,N. C., to Greensboro, 
Qharlotte, N.C., to Augusta,Ga 190 oe SS ee 226 
Golumbia,S.Co.,toGreenv.,S.C_. 144 Atlantic & Danville Ry .— 
West Point, Va., to Neapolis_ 179% Norfolk to Danv., Va..& br. 276 
Salisbury, N. Grae to Morristown, ~~: . Fk . eerie 189 
_, isnt oe eg eee 231 | North Carolina Midland_....-- 4 
Benshis tp Stevenson. 46. ame . 272 Ge cunieeddeeubadntenneie 20 
Btol to sttanooga. Tenn... 24 ontroled Sec ; 
Coster to Cumberland Gap, Ey. 64 Cumberland Rye 1 
a ag Jct., Tenn., to Bruns- as Trackage Righs— 
~+2-5------------- "se, 8.C., van., " 
Austell, Ga., to Miss.State line. 261 De ey D yori Fi 4 
Atlanta Jot., Ga., to York, Ala. 271 Stevenson, Ala.,to Chattanooga, 
Atlanta, Ga.. to Fi. Valley, Ga 102 ce se 38 
8.St.L., Til., to Ind. State Line 147 York, Ala., to Merifian, Miss_. 27 
Sy Wisnutsiopedsasees 547 Kentucky & Indiana Term. RR ise 
———— | Selma, N.C., to Pinner: Pt., Va. 154 
Total owned . - --- 4,341 Savannab,Ga.,to Jacksonn, Fla. 152 
on Leased—(*see this co.)— I OE | | 
Sat & Gharlotte Al tine. 363| Total mileage Dec. 31 1924 -6,988 
*Georgia Midiand Ry_____ * «Qi ~Leased to other companies.... 119 
*Mobile & Birmingham RR.— Balance oper. Dec. 31 1924 _6,869 
Mobile, Ala., to Marion Jot_. 150 Controlled—operated separatelu— 
*Southern Ry., Car. Div.— Sf eee er 44 
Cagesesten, .C., to Augusta. » ss SERRE 57 
Ga., with branches to Co Danville & Western_..........-. 83 
lumbia, §.C., &c...... 217 Atlantic r sean iat eeichibaien neesen 
Camden,S. c to Marion,.NG. 208 Yadkin R ee ae 
Biltm. N. Cc. to Alston. 8.0. 134\H. P. R. BR. Ss TEE eatin 28 
Other branches........ |. 188 State Univ ersity a Sa 10 
*Richmond & Mecklenburg RR. 31 Ensley Southern_____....._.. 33 
Lockhart RR. _.... pine chaan te a 14 Tenn. Carolina Southern... - 31 
Elbertén Southern Ry ___- 51) Seivern & Knoxville._.......- 25 
Leased for 50 _— from July 1 1912. Biuemont branch, 64 m.,. to Wash .& 
Old Dominion Water \inee—Chesapeake SS Co., 200 mites. 


Also nas quo-aiztt interest in Richmond- Washington Co., 

between Richmond and Washington, 115 miles V. 75, p 
Afftitated—(See each company). 

Alabama oe" Southern. . .3}8| Northern Alabama............-. ll 
Cincinnati N. O. & Texas Pacific. 338 | Georgia Southern & Florida 402 
Mobile & Ohio. an ._1.165! New Orleans S, Northeastern. --- 20 

In July 1918 the Carolina & NorthWestern RR. 105, p. 605), witb 
tines from Chester, 8. ©., to Edgemont, N. C., 133” miles: was acquired 
oy, Coumaers Rallway interests. but remains a separate corporation Vv. 

ii p 

Tentative Valuation The 1.-S. C. Com mission has placed a tentative 
valuation of $250,342.174 on the toti il owned and $349,066,622 on the total 
used properties of the company and its subsidiaries as of June 30 1916. 
Compare V. 121, p. 196. 


ORGANIZATION. 


owning line 


a pe 1894. V.58, p. 363, 385,058,874, 1016.1058 
In 1903-04 jointly with ulsville & Nashville acquired $13, 680,308 of 
the $15,500, Chicago Indianapolis & Louisville stock in exchange for 
their joint 50-year 4% bonds. . 74, D. 1029, 1090. 

In 1916 p mast of stock of N. O. & Northeastern RR., whicb 
see; also V. 104, p. 74: V. 105. p. 1530 

Effective Mar 1 1920. “for the purposes of administration, the lines con- 
atituting the Southern —y system were divided into two grou viz.: 
(1) Lines Wesit—Cincinnati New Orleans & Texas Pacific Ry.. labames 
Great Southern, New Orleans & Northeastern, Harriman & Northeastern. 
Cincinnati Burnside & Cumberland River, Northern Alabama, Georgis 
Southern & Florida and the St. Louis Louisville, Memphis, Atlanta, Colum-, 


bus, Birmingham and Mobile operating divisions of Southern Railway: 
(2) Lines East—the following operating divisions of Southern Railway: 
Washington, Danville, Charlotte, Richmond, Norfolk, Winston-Salem 


Columbia, Charleston, Spartanburg, Knoxville, Coster, Appalachia, Ashe 
ville, Murphy and Transylvania. 

STOCK .—Authorized $120,000,000 com. and $60,000 ,000 5% non-cum 
pref stock. As to sre the pref. is se see V. At p 136 
DIVS.—}\'12. °13. pyre iy "17. °18. . “SO. “21. . 053 te Oct. °25. 
On pf..%/4% 5 4% Ro 2% 5 5 O Fy 5yly. (Q.-J.15) 

On common stock, paid initial div. of 14% quar. on May 1 1924; same 
amount paid quar. to Nov. 2 1925. 

BONDS AND NOTE s. an Feb. AA plan for rete of a refunding 
and impt. mtge. V. 103, p. 1593, 2079 104, p. 765; V. 105, p. 1530. 

oe oe Mige. he $120,000,900, abstract, ov "59. 783: see V. 81, 
Re} 392; V. 89, 1598; V. 92, p. Be By an 1205; 

ae aaa VV. 100, p. 310; V. 102, p. 610; V 103" nd 3S0: v. 1921. 

The By 000.000 Ist mtge. 6s of Ala. Central RR, due July 1 ots. were 
acquired by So. Ry. Co. and pledged under its first consol. mtge. 

Application of $120,000,000 First Consol. Mortgage 5s of hog 


Issued to date (of which $154, 200 in treasury) ----.--..-- 80,593, 209 
Issuable only to| “prior bonds’ (see V. 59, p. Sia csmaneiaennte 3,706,800 
retire certain|stocks (see V. 59, p. 786)......-----_-__-- 5.700.000 
Application of $200,000 ,000 Development and General Mortgage Bonds. 
Issuable fortwith and to retire coll. tr. 5s ($16,000,000) Apr. 1909 $31,000,000 
(1) To retire prior liens not pooystes for by consol. mortgage. 31,158,000 
(2) To retire equipment obligations maturing 1906-21..._____ 1 ‘008,000 
3) To acquire capital stocks of certain leased lines_...._____ .000 ,000 
4) For Eastern Division of Tennessee Central (option expired) 10,000,000 


To provide for future acquisitions and betterments under 
stringent provisions (a) at not exceeding $5,000,000 yearly 
for improvements and equipment and (b) in exchange for 
lst mt bonds not enoseding in amount the actual cost 
thereof of railroads and hereafter acquired... -.-. 















Nov., 1925.] 
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RAILROAD COMPANIES Miles | Date | Par Amount Rate When | Last Dividend Places Where Interest an¢ 
For abbreriations, &c., see notes on page 6) Road |Bonds| Value (Outstanding % Payable | and Maturity | Dtotdends are Payable 
Southern Railway—(Concluded)— | 
aAtilanta & Charlotte—Stock__.................. el! wie 4 $100 $1,700,000 9 M & S$ Sept1'2544%%.U S Mtge & Trust, N Y 
Ist M $20,000,000 ($14,500,000 Ser B 5s) Ce.yc*&r 263, 1914 |1,000 &c 20,000,000 44% &5\J & J Ju uly 1 1944 Central Un Tr Co, N Y 
C—On cropernes Practically Owned by (*) or Leased to (a), Southe rn Ry. 
aGeorgia Midland first mortgage interest guar_.Ce.x 98, 1896 | 1,000, 1,650,000 3g \A & OApr 1 1946 \J P Morgan & Co, N Y 
aNorth Carolina stock 7% guaranteed___.......-- cant aan 100, 4,000,000 7 F & A/Aug 1925 34% 7S No Caro 
aMobile & Birmingham RR prior lien gold__._.Ce.xc 149 1895 200 1.000 600,000 6g J & J July 1 1945 5 JP Morgan & Co,N Y 
First mortgage $1,200,000_........__ _ _- Ba.xc 149, 1895 |2001,000, 1,200,000 4 JI & JJulyl Sa do do 
A RRR RR a GS iS 1 EL a Ae! Poe 100 900 ,000 J & JJuly 192: 2% do do 
aNorth Carolina Midland RR Ist M bonds__.Ce.c* 53; 1891 1,000 801,000 6g J & JJuly1 1931 Treas, Washin gton, DO 
eGR Ar er eer ae Pees yes 100 924,000 3 Dec 30 Dee 1925 3%\Bankers Trust Co, N Y 
Northern Alabama Ry—See that company 
aAtlantic & Danville first mortgage_........-- Ba 278 1900 1,000 3,925,000 4g J & JiJuly 1 1948 Bankers Trust Co, N Y 
ne OO Nn ies Eq 278 1904 | 1,000 1,525,000 4g J & J July 1 1948 Equitable Trust Co, N Y 
Virginia & Southw—1st M g gu by VaIC & C__G.x 136, 1903 |1,000 &c| 2 000. 000 5g J & JJan 1 2003 Guaranty Trust Co, N Y 
First consol mtge $7,000,000 gold__-__- G.xc*&r* 209; 1908 |1,000 &c 5,000,000 5¢ \A & OApr 1 1958 do do 
Southern Railway, Carolina Division— | 
aSo Car & Ga Ist M g ext gu call 1074-_.Ce.xxxc* 248) 1919 | 1,000 5,250,000 542M & N|May11929 J P Morgan & Co, N Y 
*Spar Union & Col $1.000.000____________- g.C.xc* e<o}| 1895 1,000 1,000,000 4g JI & JJan 1 1995 do do 
General mortgage $18,600.000 gold____________-_] cout Se 1,000 5,000,000 4g J & JJuly 1 1952 do do 
Southwest Penn RR—See Pennsylvania RR 
Southwestern | (Georgia)—Stock (see text) ___---.-- 333 100' 5,191,100 5 J ct JJuly 1925 24% Macon and Savannah,Ga 
Spartanburg Union & Columbus—See Southern Ry Caroli'na Di vision. 
Spokane Internat!—First M $4,200,000 g__Col.vc* 141! 1905 1,00 4,200,000 5g J °'& JIJJTuly 11955 Amer Exch Nat Bk, N Y 
Coeur d’A & Pend d'O Ist M $544,000 ¢ gu_Us.ve* 22) 1910 1,000 544,000 5¢ J & JIJuly 1 1960 do do 
Spok P & S—list M $125,000,000 g. red text_Ce.c&r 495; 1911 1,000 &c 73,710,000 4g M & SS Marl 1961 Central Union Trust,N Y 
Spuyten Duyvil & Pt Morris—See New York C entral RR 
State Line & Sullivan—ist M $300,000 g__Un.xc 24 1898 1,000 272,000 4%eJ3J & JJuly 1 1929 do do 
Staten Island Ry and Staten Island Rapid Transit —See |Baltim ore & Oh io 
Stephen Nor & Sou Texas RR—Ist M g gu red 105 c* 105, 1910 1,000 2,607,000 5g iJ & JJuly 1 1940 Guaranty Trust Co, N Y 
tony Crk—1stM$350,000ext'07 gu (V85,p532) - FP.x 10) 1872 1,000 350,000 4 A & O Oct 1 1957 Reading Terminal, Phila 
Sullivan County RR—First mortgage_______- tks ---| 1924 1,000 357,000 6¢ A & OApr 1 1944 Safe Dep & Tr Co, Boston 
Sunbury Hazleton & Wilkes-Barre—Sunbury & Lewis to wn- | See Pe ansylvani a RR 
OS ee OS CC eee eer jee 100 341,700 See textJ & J See text Manchester, N H, Nat Bk 
pusauehaone Bloomsburg & Berwick—See Penn sylvan, in 
yracuse Binghamton & N Y—Stock 12% rental... ns wa 100, 2,500,000 12 Q—F Nov 219253% DL &WRROo,N Y 
pilvlan Falls—First mortgage a | 1909 ------| 1,519,000 5 M & %Mch 1 1959 Guaranty Trust Co, N Y 
ampa & Gulf Coast-—lst M g gu red 105.CoBa.xc* 78; 1913 1,000! 1,184,000 58 (A & OOApr 1 1953 New York & Baltimore 


| 
| 





On Oct. 31 1925 $61,333.000 of development & gen. mtge. 4% bona’ 
were outstanding and a further $35,949,000 was available for company's use 
These bonds, subject to underlying liens, are now said to be a direct mtge. on 
some 3,880 miles of road, a coli. lien on 1,175 miles, a lien by pledge of lease- 
holds on 1,81 4 miles and are also secured by pledge of securities, &c. V. 82, 

397; V. 86, 1468; V. 88, p. 565, 626, 1622; V. 105, p. 1530. In Jan. 1922 
30, 060 000 ‘doe elopment and gen. mtge. bonds were issued, bearing inter- 
est at the rate of 644%, and in Nov. 1923 $20,000,000 bonds were issued, 
bearing 6% interest. Principal and 4% interest secured by lien of the 
dev. & gen. mtge. Pursuant to a supplemental indenture, the company 
— sd to the bonds its obligation to pay additional interest (2%% and 2%, 
»ectively), thus making the total int. rate 6'%4°% and 6% perann. The 
ade itional int. obligations wil! not be secured by the dev. & gen. mtge., but 
in the supplemental indenture the company will covenant that it will not 
create any new mtge. upon any part of the railways subject to the dev. & 
gen. mtge. unless such new mtge. expressly shall secure the payment of the 
additional interest obligation equally and ratably with any indebtedness 
secured by such new mtge. The = - 6%% and 6% int. ob tigation is com- 
bined in the several coupons. V. 114, p. 307; V. 117, p. 2214. 


Divisional First Mtge. 5s were is ci in 1898 on acco punt of porches, of 
Mem. & Charl. Ry. Total auth. issue, $8,000,000. V. » p. 179; V. 81, 

. 1180; V. 83, p. 436; V. 84, p. 392. Second mtge. pA. ’ former Mem. & 
Jharl. secures $2,500,000 of 5s, all of which are owned by Southern Ry. 
and ag see the development & gen. mtge. St. Louis Division Mige., 
V. 72, p. . 84, p. 392. 

The | ‘trust 4s of 1901 have been issued, $ for $, in exchange for 
the Mobile & Ohio gen. 4s as acquired, by a pledge of which they are secured. 
Stock trust ——ee for M. & O. mes k are now entitled to dividends at 


rate of 4% per ann. "$2,670,200 « (Vv. . 242, 822); $8,356,000 of the 
$9.472 006 bonds and $ 670.200 of the £4,Bi7 000 atok have teen depos- 
ited. 439; V. 73, p. 664. See M O. statement. 


p. 
Tointly with St. Louis & San Francisco RR. guaranteed bonds of New 
Orleans Terminal Co., and subsequently acquired entire contes of property 


(see St. L. & San Fr. plan, V. 102, p. 897). V.77,p. 38, 699; V. 79, D. if "en 

Equipment trusts, V. 81, p. 1850; V. 82, p. 1323: ¥ 88, p. 1374 90, 
p. 978: V. S72. B. S00; V. 98, P. 1158; V. 102, p. 1897; . 103, p. 1889, Viont: 
V. 114, p. 1892: V. 118. p. 1393; V. 119. p. 1396 


Atlanta & Charl: Air Line Ry. (leased line) bonds, V. 102, p. 1058, 1162. 
As to extension and guaranty of South Carolina & Georgia Ry. bonds in 
1919 see Sou. Ry., Carolina Division, below, and V. 108, p. 1166, 1512. 
Equipment trusts issued to Director-General for rolling stock allocated 
tothiscompany. See article on page 3 and V. 1 4. p. 411; V. 115, p. 1321. 
Government loan, V.112, p 163, 470, 2538; V. 114, p. 522. 














REPORT For 1924, in V. 120, p. 3079. showed: 
Years Ending 1924. 1923. 1922. 
Dec. 31— § $ 
Gross operating revenues______..__- 142,486,514 150,467,985 128, 480, 847 
2 =e 30,442,720 8,128,137 20,472,778 
Ge Cc cccnanwennacwecmnde 4,842,661 3,584,167 4,483 467 
Total gross income- . 35,285,381 31,712,304 24,956,245 
Deduct—Rents, int. on debt, &c.... 17.516.241 ig ‘oie 305 16,132,449 
Preferred dividends._____..._.._ . 3,000,000 000,000 1,500,000 
eee, GE... .cccecuatecsen 14,769,140 12,136,998 7,323,796 
For latest earnings, see ‘‘ Railway Earnings” Section (issued monthly). 
OFFICERS.—Pres., Fairfax Harrison; V.-P. & Gen. Counsel, L. E. 


Jeffries: V.-P., H. 
F. S. Wynn: 


W. Miller, R. B. 
Treas., E. F. Parham; 


Pegram, Elmer R. Oliver, J. B. Munson, 
Sec., C. E. A. McCarthy; Compt., 


E. H. Kemper. 

DIRECTORS.—Fairfax Harrison, Belvoir, Va.: Henry W. Miller, Wash- 
ington: Jonathan Bryan, Richmond, Va.; Robert Jemison Sr., Birmingham, 
Ala.: Adrian Iselin, Devereux Milburn, Jackson E. Reynolds, Walter 8S. 
Case, Guy Cary, Jeremish Milbank, New York; Casper G. Bacon, Boston; 
R. S. Reynolds, Louisville, Ky. General office. Washington, D.C. New 
York office, 120 Broadway.—(V. 121, p. 2270.) 

SOUTHERN RAILWAY CAROL INA DIVISION .—Cayece, 8. C., to 
Hardeeville, 129 miles: Charleston, to Augusta, Ga., 137 m. : King- 
ville, S. C., to Marion, N. C., 208 m.: brane hes, &c., 273 m.: total, "747 m. 
Leased to the Southern Ry. Stock authorised, $7, 798,700, of which 


$4,176,200 owned by the Southern =r. Vv. 136. 
000 South Caro. & Georgia Ist M. due May 1 1919, 
of extending their bonds for ten veane ‘at 5%%, at the same time receiving 
acash bonus of 24%. The extended bonds are guaranteed (endorsed) as 
to principal and inte rest by the Southern Ry. Co., and are subject to call 
at 107% and int V. 198, p. 1166, 1512, 202: 


SOUTHWESTERN | RR. (Georgia).—Owns Macon, Ga., to Eufaula; 
Fort Valley to Columbus, Ga., &c., with branches, total 333 m. Leased 
for 101 years from Nov. 1 1895 to Central of Georgia Ry.; rental 5% on 
stock. As to suit, see V. 71, p. 809; V. 73, p. 1062. Office, Macon, Ga. 
—(V. 110, p. 872.) 


SPOKANE INTERNATIONAL RY.—Owns Spokane, Wash., to East- 
ort, Idaho, on Can. Pac. Ry., 141.37 m.; leases for 50 yrs. Coeur d'Alene & 
*end d'Oreille Ry., Coeur d'Alene Jct., Idaho, to Coeur d'Alene, 9.04 m.; 

Corbin Jct. to Bay View. Idaho, 11.61 m., operated under trackage rights 
in Spokane, 3.67 m.; total operated, 165.69 m. Stock, $4.200,000; par of 
shares,$100. V.81,p.156,1551. Tentative valuation, V.113, p. 1054. 


Holders of $5,250,- 
had the privil: ge 


Year— Gross Earns. Net Earns. Oth. Inc. Int., &c. Balance. 

1924 ...$1,088 664 $184,971 $7,284 $327,581 def .$145,326 
1923 ... 1,165,813 229.432 11,549 339.860 def .98,879 
1922 ... 1,229,532 335,424 10,137 325,621 sur.19,940 
1921 _-. 1,300,060 245. 728 7.797 322,992 def .69 .467 


For latest earnings, see ‘Railway Farnings Section’’ (issued monthly). 


Pres., C. T. Jaffray; Sec., Geo. W. Webster, Minneapolis; Treas., 
C. Williams, Spokane, Wash.—(V. 113, p. 1054.) 











SPOKANE PORTLAND & SEATTLE RY.—(See Map Northern Pacific . 


Road oor - (554.60 m.)— Miles. Corporations Controlled— Miles. 
Spokane, Wash. ,to Portl.,Ore_369.47 | Oregon Trk.Ry.(V. 89, p. 666) 156.9 
Goble, Ore., to Hollday, Ore-- 79.41 | Oregon Elec. Ry. Me . Tans Dp. 
Lyle, Wash.,to Goldendale, W ash42. 21| 323; V. 107, 156.26 
Warrenton,Ore.,to Ft.Stevens.. 3.54| United Rys.(V. B07 4 1007, 1364)29.35 
Trackage rights Semen 24. 68 
Leases Wilbridge to Goble, Ore.35.29 

From Vancouver, Wash., to a point near Portland, Ore., the line is owned 
as to an undivided 2-3 by ‘this company and 1-3 by Nor. Pac. Ry. 

Jointly controlled by Northern Pacific and Great Northern. Stock auth. 
$62,500,000; outstanding $40,000,000, equally owned by Nor. Pac. and 
Great Northern, together with the $73,710,000 bonds issued which were 
jointly gu: aranteed and held in treasuries of two companies. 

Of the 1st gold 48 of 1911 ($125,.000.000 auth. issue), redeemable at 105 
and int. after March 1 1931, $80,000,000 are issuable for corporate purposes, 
$25,000,000 are reserved for acquisitions, stocks and bonds in other com- 
yanies, and $29,000,000 reserved for impts., &c., at not exceeding $1,000,- 

00a year. V. 92, p. 886. 

Equipment trusts issued to Director- Genera} for rolling pom allocated 
to this company. See article on page 3 and V 9, p. 326 

REPORT.—For calendar year 1924, gross oper. rev. 
oper. income, $2,445,777; other income, $792,552; interest rentals, 
$4,639,334; bal., def., $1, 401, 005. 

For latest earnings. see *‘Railway Earnings Section’’ 

Pres., W. F. Turner; V.-Pres., Geo. T. Reid; Sec. & Compt., 
Crosbie; Treas., J. E. Mang.—(V. 119, p. 326.) 

STATE LINE & SULLIVAN RR.—Owns Monroeton, ws to Berenice, 
Pa 3, 98: 06 miles. Stock, $980,250 (par, $59). Dividend, , paid Dec. 7 
190 Mortgage covers 5,009 acres on coallands. The ht, are subject te 
call Ye 105 after 1914 at per. V. 67, p. 1209. Road leased till 1934 to 
Pennsylvania & New York Canal & RR. (rental, $40, 4 ,er annum), and 
so operated by Lehigh Valley.—(V. 74, p. 479; V. 76, 332.) 


STEPHENVILLE NORTH & SOUTH TEXAS ae~tbeae Gatesville 
to Comanche, Texas, 68.50 m.; Edson to Stephenville, 37.02 m.; total, 
105.52 m. Stock all owned by St. Louis Southwestern Ry., which leases 
the road (V. 118, p. 1912) and operates it as part of its Waco division. 
—(V. 118, p. 1912.) 

STONY CREEK RR.—Norristown to Lansdale, Pa., 10.22 miles; total 
tracks, 14.15 m. Stock, $300,000 auth. (par $50), of which $176,100 out- 
standing, the Reading Company owning $110,900. Bonds, principal and 
interest, guaranteed by P. & R. RR. Co.—(V. 85, p. 532.) 

SULLIVAN COUNTY RR. (THE).—Road from Bellows Falls to 
Windsor, Vt., 26.04 miles. Operated since April 1893 by Boston & Maine 
as agent under lease of Conn. River RR. (consolidated with Boston & Maine 
RR. on Dee. 1 1919), the Sullivan County receiving earnings over charges 
with a minimum guaranty of 8% on stock. 

Stock, $590,000, owned by Vermont Valley RR. First mtge. 6% bonds, 


$8. 562,668; net 
&c., 


(issued monthly). 
Robt. 


V. 118, p. 2825 For year 1924, gross, $934,254; net railway operating 
income, $350,983; other income, $503; Rey tions, $22,338; dividends, 
$40,000; bal., sur., $289,148. V. 118, p. 2825.) 


SUNCOOK V AL LEY RR. ~Owes SE eathe to Pittsfield, N. H., 17.5 
miles. The lease to the Boston & Maine RR. was ope elled Sept. 15 1924, 
and the road is now being operated independently. 119, p. 457. Pres., 
Frank W. Sargent, Manchester, N. H.—(V. 120. p. 2009) ‘ 


SUSSEX RR.—Stanhope * Franklin, N. J., and branch, 30 miles. 
Operated under lease as Del. Lack. & Western, — h owns a majority of 
the $1,638,000 stock. . 118, p. 1013.—(V. 118, p. 1013.) 


SYRACUSE BINGHAMTON & NEW YORK RR. —Geddes, N. Y., 
Binghamton, N. . 81 miles. Stockholders veend Dec. 6 1911 to lease ‘the 
road during its corporate existence to the Del. Lack. & Western KR. for 
12% on the $2,500,000 stock, of which the lessee at last advices owned 
$2,165,900. Lease took effect Oct. 1 1912. In the suit of minority stock- 
holders Justice Geigerich in the Supreme Court in N. Y. on Nov. 16 1916 
decided that the lease of 1912 was inequitable to the minority interests. 
On July 2 1920 the Appellate Division reversed the judgment of the trial 
eourt and dismissed the complaint. The Court of Appeals affirmed the 
judgment of the Appellate Division. The matter is now finally disposed of. 

DIVsS.— \ °89. "90. "91. —1892 to 1909— °10-'12. Since to oe °25. 
Per cent ‘i s at's ey 8 y’ly (2% quar.) 10 y'ly 12 yearly (3,Q-F) 
—(V. 94, 828: V. 481; V. 103, p. 1982: V. 106, p. 601.) 

TALLU LAH iP AL rt $ RY. —Owns Cornelia, Ga., to Franklin, N. C., 
57.20 miles. Southern Ry. owns $200,000 comnion stoc k, of which 3199, 500 
and $123,400 pref. stock and $1,519,000 bonds are deposite d under its 
development and general mortgage. V. 88,, D. 687, 750, ve Joseph 
F. Gray, Cornelia, Ga., was appointed receiver in July i923. 117, p. 59. 
The I.-8. C. Commission has placed a final valuation of $1. 795, ihe on 
the company’s pesperey owned and used, and $132 on 
the prop: rty used but not owned. 

Receiver’s operations for year ending Dec. 31 1924, gross, $213,422; net 
oper. inc., $14,748.—(V. 120.p. 207.) 

TA MPA & GULF COAST RR.—Operates from St. Petersbu to 
Tampa, Fla., 55.25 m., including trackage, 7.82 miles; Tarpon Springs RR., 
Tarpon Junction to Port Richey, 28.68 miles. Hasa 50-year trackage agree- 
ment with Tampa Northern RR., giving entrance into Tampa and use of 
Tampa terminals. The Seaboard Air Line Ry. guarantees the bonds, prin. 
and interest and also owns the entire capital stock. 

Of the Ist 5s ($5,000,000 authori issue) the remainder is issuable 
for extensions or branches at $12,000 per mile, or, in case net earnings for 
& precedin yore shall have been 1% times the interest on outetandin 
bonds, additional bonds may be issued to guch an amount thatthe tota 
shall not exceed $17,500 per mile of main track. V. 96, p. 1425 


as of June 30 1916, 


For 


1924, gross, $1,084,356; net oper. inc., $421,207; other income, $8,332: 
interest, rentals, &c., $290,760; 141,879. Pres., 8. Davies War- 
field, Baltimore; Treas., R. L. Nutt, New York.—(V. 121, p. 2035.) 
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RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dividend Places Whe ¢ Interest and 
(For abbreviations, &c., see notes on page 6) Road Bonds Value Outstanding % Payable and Maturtty Dtotdends cre Payabie. 





Tampa & Jacksonville—First mtge (see text) Gr -| 190% $1,000. $520,000 
Tampa Northern— First M $5,000,000 g red 106..OBx .| ig 1,000 1,258,000 
Tampa Union Station Co—First mortgage___-.-_--- 1,000 225.000 
Tavares & Gulf RR—Ilst M gold : ‘ 299.000 
ennessee Central Ry—Stock es dieaea 3,000,000 sey ci pe 
First mtge bonds red 105 $3,000, “000 : auth... _zc 5 1922 : a1 .500,.000 d 4 {Amer Tr Co,Nashvy'e 
Yollateral trust notes 1922 “ 1,500,000 3 . Chem Nat Bank, N Y 
Terminal Railroad Association— First mtge gold G vc" Lss¥ 7,000,000 } 193¥ JP Mo rgan & Co, N Y 
First Consolidated mtge $12,000,000 gold___Gxc* 1894 ’ 5,000,000 5 1944 do d 
Gen M Ref $50,000,000 g 4 f call (text)._Ce.xc* &r* 1903 1, > 23,790,000 ‘ ber do 
St Louis Bridge Co Ist pref stock guaranteed _. _- a] mowe 2,490,000 July 1925 3% 
Second pre erred stock guaranteed (endorsed) - ol suee 3, 900,000 ly 2514%% do do 
First mortgage gold - _xc* - 1879 600 &c 5.000.000 / ! 192 29 New York and London 
Tunnel RR of St Louis stock guaranteed (endorsed rae nies ne 250) (ww) g d ly 1 ve 5 3%.3 P Morgan & Co,N Y 
Equipment trusts due $22,800 yearly - -.G . 1920 es 228,000 To Jan. 15 ” 1935|Guaranty Tr. Co., N.Y 
Terre Haute & Indianapolis: Terre Haute & ‘Loganspor t—See Vanda iia RR 
Terre Haute & Peoria— 
First mtge $2,500,000 gold guar p & 1 (end) _Un.zc* 145 1892 1.00% 2,230,000 x S Sept 1 1942 Penn RR Co, N Y 
Texas Central—Common stock $2,675,000 authorized ot sina. 1 éisiaadn we .675,000 See text _ See text 61 Broadway, N Y 
Preferred stock non-cumulative $1,325,000 auth - nab] wee 10 tbeer 325,000 See text See text do do 


a Also $1,500,000 pledged as collateral for the 6% notes 


Ad 


O Apr 1 1949 Oct 1914 int not paid 

J July 1 1936 Old Colony Tr Co, Boston 

N Nov 1 1940 Safe td & Tr Co, Batl 
July 1 


Crono 
La 

Co oe 

& Ba 





TAMPA & JACKSONVILLE RY Sampson City to Er nathia, *] TENNESSEE & NORTH CAROLINA RY. CO.—A reorganization, as 
56 m. Stock auth., $1,000,000; par, $100: issued, $604,900. The Ist ! > | of June 26 1920, of the Tennessee & North Carolina RR. Operates New- 
limited to $10,000 perm. V.&9,p. 1543. Couponsdue Oct. }] 1914 in defau! port, Tenn., to Crestmont, N. ©., 19% miles (2 miles over leased track). 

Reorganization Plan H. A. Smith and F. J. Lisman, the protective com Leases Piceon River Ry., West C anton to Spruce, 17 miles: total operated, 
mittee for the $520,000 Ist mtge. 5% a year gold bonds under deposit 41.48 miles The road was bought in on June 7 1920 for $200,000 by Fred 
agreement dated Dec. 1 1916 and who are also reorganization managers, ay of Philadelphia on behalf of A. J. Stevens, representin g the bondholders 
have formulated a plan of reorganization "d ited Sept. 15 1925 Capital stock authorize oJ and outstanding, $250,000. Year 1924, gross, 

The committee has entered into an agreement with the Seat rd Air Line | $145,996: net oper. incon £33,863; other income, $12,846: rentals, &c. 
Ry., subject to approv $419 59 yal., de $2,510. Pres.. C. Boice; V.-Pres., W. J. Parks; Sec. & 

Tr J. W. Bell V. 113 72, 418 

TENNESSEE RR.—Organized in 1918 in Tennessee, following a receiver- 
ship of the Tennesse: Railway V.107. p. 502). The main line as now oper- 
ated extends from Oneida to Fork Mountain, about 45 miles ith several 
- sont / ; . : short branch lines in Scott, Campbell and Anderson counties. The main 
me. pone, ie Tae ion Be at 1S contemplated tha _ bondhold ; line and branches are chieflv usec d to handle timber and coal 

for each $1,000 certificate of deposit for bonds (with Oct The road was in rect er’s hands fror Jai 1 991 to Fel 13 1922 
and subseque nt coupons att iched and for eacl €1.000 bond with N ww aienietiiion sod a 'd ‘A -— : dea yy uti =i ive . ) ). ‘ Da hee 
coupons attached which have not lready been de 7 ited with the con ive s urities authorize , «c., compare 115, p 163.3 
mittee but which may he de posited under the plan of reorganization, $7590 TERMINAL RR. ASSOCIATION OF ST.LOUIS. —-PROPERTY .—Owns 
of new Ist mtge. 6% bonds. dated Jan. 1 1926. guarant i both as to | 22d operates extensive terminals at St. Louis, with belt lines and bridges, 
principal and interest by the Seaboard Air Line Ry and a tunnel 4,800 feet in length; owns and operates East St. Louls & 

Capitalization Sabiect te the aonroval of the } ee ,, | Carondelet Ry., 7.78 m., since 1903. V.74. p. 479; V. 83, p.1168. Touoh- 
new company is to issue the following securities: PEEMSStom, SS | ing the Missouri & Tilinols Bridge & Belt RR.. see that co's statement 

(a) $450,000 Ist mtge. 6% 25-year gold bonds, 1e ired by and ORGANIZATION .—Organized in 1889. The following companies are 
issued under an open railway mtge. covering 1 ~ajlroad and lros sole owners: Cleveland Cincinnati Chicago & St. Louis, Louisville & Nash- 
properties and after acquired properties These bonds ma’ er emed ville, St. Louis Tron Mountain & Southern. Baitimore & Ohio South western, 
xy the new company on any coupon date at par on { y rior notice. Missouri Pacific, Wabash, Pitts. Cin. Chic. & St. Louis RR., Chic. Reek 

(b) 50 shares of common stock, par $100 each ‘ Isl. & Pacific, St. Louis & San Fran., Chic. & Alton, Chic. Burl. & Quincy, 

Upon the organization of the new co. and the sale and trar r to it « Ti. Cent., Southern Ry., Mo. Kan. & Tex. and St Louls Southwestern, 
of the properties acquired at judicial sale by the committ the entire capit V. 75, p. 1355; V. 76, p. 103. These companies agreed under contract to 
stock o {the new co. is to be delivered to the Seaboard Co. in consideration | Use the property forever and pay as tolls the interest, taxes, rentals and 
of the guaranty of the Seaboard Co. of the prin. & ir of the bond other charges, each line to contribute its proportion to the extent of 

Pres.. F. J. Lisman,. N. Y.: V.-P. & Gen. Mar.. G 1 tinesville, | One-Ofteenth to make up any deficiency from unforeseen circumstances. 
Fla.; Sec., H. W. Waits, Gainesviile, Fla V. 121, p. 1908 See V. 79, p. 494. See also St. Louis Merchants’ Bridge Terminal RR 


* Government suit, V. 88, p. 1374; V. 90, p. 373: V. 91. p. 39 
TAMPA NORTHERN RR.—Owns Tampa, Fla., to Brooksville, 50 miles, Decision of U. 8. Supreme Court permitting all would-be tenants to use 


In July 1912 the Seaboard Air Line Ry. acquired entire stock. V. 95, p. 49. 2 rty. se ¢ 7. VW OF BAS 1 +-Y, 96 ¢ 

112. Stock, pref., $250,000; common, $500,000. Bonds authorized issue TEP tn 5 164, 130% Piet ‘yoo pe 1734" 1208, 1685; V. 96. p. 136. 
($5,000, 000) are If{mited to $19,000 per mile of road, 80% of the — of new In the litigation bet ween the western lines of the Terminal! Railroad Asse- 
equipment and the actual cost of te rminals. V. 87. pD. 81 4; V. 89, . 1484 ciation and the eastern lines over the “bridge art itrary,”” Judges of the Cir- 

o.. ha ‘ 1s . p Pid SZ Fes. 8. Davies W 0. kk “5030 Iti ore: sec. | cuit Court of Appeals, en bane as District Judges, on Feb. 8 1923 handed 

are’ Pf eBrehe Ss ¢ Broad 8t.. N. ¥ V. 120, p 9+) down a final decree which declared that the Terminal and the eastern sub- 

TAMPA SOUTHERN RAILROAD.—(V. 120, p. 2939.) sidiary companies had been in contempt of Court since 1914, and ordered 

TAMPA UNION STATION CO.—Property i jeintty by Atiantic | S° Sitendants to rebate to the wasters Hines alleged uated Creuse Hees 
Coast Line RR., Seaboard Air Line, Tampa Northern and Tampa & | Charges which they declared had been charged against them, to the advan- 
Gulf Coast RR. tage of the Terminal Association and the eastern lines. Compare V. 116, 

) 1178. Appeal er wed L1f ) ] eal heare ind deci 

TAVARES & GULF RR.—Owns Ellsworth Jct. to Ocoee, Fis., 28.02 at 1994 4 — - 7 mre as Cc ae “¢ Jk a nite St tes J. vol: — 
miles; Wait's Jct., to Clermont, Fla., 5.93 m.; trackage, Tavares to EUs- | gecree of the District C t entered Feb. & 1923 ‘and holding that tk 
worth Jct.. 3.39 m.; total, 37.34 miles. Incorp Mar.'27 1890. Stock. | making of rates and the division of joint rates is a and holdi ad Geb & 

$250,000; par, $100. The $299,000 1st mtge. 5s matured July 1 1921; no judicial functi n nd th + the perth soma was Aen ooo to the 1.-8. 0 

provision was made for their retirement. Pres., Henry H. Jackson; Sec. Commission : oon fant Gidea tis ri poe A mens : 

mS ; Tor ’ ti e! sO ° ommission. Feb 1 1925 the West Side Lines filed a complaint with the 

?; # Jackson, New York. Office, Tavares, Fla. ¥ « Bae p. 654 1.-S. C. Commission and against the East Side Lines. asking for division 

TENNESSEE ALABAMA & GE ORGIA RY.—Owns road from Tennes- and Fepar ae In this pro e ling no complaint is made against the 
see State line to Gadsden, Ala.. 86.74 m.: trackage to Chattanooga, 7.85 Terminal Railroad Association charges. 

m. V. 91, p. 16: 28, 336; V. 92.p._ 32: "Ger Mer., Char Hicks was LEASES.-—The leases of the Bridge and the Tunnel are for their corporate 

appointed dealnee in Dec. 1920. ? ‘ 2424; V. 112, The | existence, and were made July 1 1881. ae, to litigation, see V. 77. p. 299. 

road bey sold April 8 1922 to C. E. James, Chattano ga, for 20.000 612: V. 78. p. 1908, 2443. 2600; v.81. 0D . 1666 

The I.-S. C. Commission has placed a tentative valu: ation of $1. 423.809 The 1.-S. C. Commissi pt. | Door ipprove nd authorized tne 

as ot dune 30 1a; and $1,372,809 on the total owned property of the company | ®cquisition by th *ermit tailro \ssociation of St. Louis of control 

as of June 3 17. of the St. Louis Merchants Bridge Terminal Ry., the Fast St. Louis Con- 
STOCK.—The I.-S. C. Commission has authorized the company to issue necting Ry. and the St. Louis Transfer Ry. by lk yr. 121.9. 1786. 
£200. 000 © Seen stor k and $400,000 Pre f stock and to assume obligation STOCK .—Authorized. $100,.000,000: outstanding $3,087,800. 
respect Oo 7.5 notes made by ©. E. James. V.115, p. 1533. Upto ONDS wall te ef 4% , 9523185 

May 1923 the entire preferred stock was held in treasury. , oun ait one, rot be Gen. Se re ‘tire LF ay Rng y | — 650.000 .608 

he [.-8. C. Commission on Aug. 30 1923 authorized the company to issue | began July | 1906 retires $100,000 of these bonds ye: rly by lot t 110 and 

$500,000 of common stock at par and $1,062,000 of 50-year 6% ist mort- int. if not purchasable for less; $1,900,000 bonds |} ave been « . celed b 

gage gold bonds at 90. ,& ompare V. 117, p. 1237. sinking fund The entire issue is subject toc all at 110 and it it. eines Jan. Hf 

, pes 1836. gross, $272,218: ne ¥ oper _ def., $20,331; other income, $41; | 1910. See V. 76, p. 267, 383, 481, 807: V. 79, p. 499: V. 83, p. 1168; V. 85, 

my,. rentals, Re,. 5 54! 533 bal def., $74,824 ; ; p. 1647; V. 99, p. 50; V. 100, p. 1079; V. 104, p. 2642. 

Gietienonn an ames; V.-I ss Ww. T. James: Sec. & Treas., J. L. Davies, Guarantees $3,500,000 St. L. Merchants’ Bridge Ter. Ist 5s and interest 
attanooga, Tenn.—(V. 120, p. 2143.) on $2,000,000 Ist 6s of Merchants’ Bridge. See those companies 
TENNESSEE CENTRAL RY. CO.—Incorp. in Tennessee Jan. 26 | ,, Equipment trusts issued to Director-General for rote e114 o Bb. 

1922. © ompany purchased all the properties of the Tennessee Central to this company. See article on page 3 and V. 11 . 1472: V. 114. p. 858 

RR. and possession of same was given at midnight Jan. 31 1922. Mileage: REPORT.—For calendar years 

Main line owned and operated, 294.95 m.; leased, 1.40 m.; total operated Year—— Gross Net Other Inc Charges. Bal... Surp. 

296.35 m. +; owned, not operated, 2.48 m.; total mileage, 298.83 miles. = - $5.103 R83 $752.939 $1.799.929 $2 153 §83 df$290 815 
STOCK.—Authorized and Issued. $3,000,000. Fe igi ssy 79h 200 Var 7t BAN Lt dete 19 

BONDS.—See table at head of page. C 4'527 /866 588.330 (x 1. 38.612 2 01 Oss defé 4.146 
REPORT.—For 1924, gross, $2,912,194; ry. oper. income, $531,415; (x) Includes compensation due from U. 8. Govt. subjec: t to amendment.) 

other income, $18,418; deductions, $456.380; net income, $193,453 ad -— ee ‘ ~~ 3 tow 'y. sy E arnings Section” (issued monthly). 

or latest a: cn 00s i “eee ae . 90 res., Henry iller; : Gen. Counsel, T. M. Pierce; Sec., C. A. 
hay 3 . a ley; gry eng hang — as Vinnedge; Treas., G. H. Steinberg.—(V. 121, p. 1786.) 

S.. aniey *res Niorse; Sec., ° ile JPF.: . ',v - , ; 
Treas Pp D. Houston: Comptroller, Ww m. M. Mooney. Office, Nashville, TERRE HAL rE AND PE ORIA RR. co. : Ser Maps of Pennsyleania 
Tenn.-—(vV. i19, p. 689.) ’ ry —Road operated from Terre Haute, Ind., via Decatur, to Peoria, Ill., 

74 m., of which 138 m. are owned and half interest owned j and 2s 
TENNESSEE KENTUCKY & NORTHERN RR,—Leases for long term | {s by trackage over other roads. From Oct, 1 1502 leased for 99 Years co the 

Cincinnati Nashville & Southern Ry., which extends from Algood, Tenn., oD | Terre Haute & Indianapolis at rental of 30% of gross earnings, with a mini- 

Fn ee Central RR. to Livingston. 17 miles. V 98, p. 238. The | mum sufficient to pay int. on debt, the lease being assumed Jan. 1 1917 by 
qqncinnati- Nashville South. Ry. is successor to Overton County RR..,fore- | Pitts. Cin. Ch. & St. L. V.104, p.73: V.55. p. 766; V. 81. p. 212. RE8CR 

25 000 stoc and § $is0. 006 se ht t Ry ~"f = 4 Pod _, nas issued owns $646.700 of the $1,837,400 pref. and $1.570,.400 of the $1,926,800 com.. 
ax exem { ‘0 F *ennsylvania Co. owns ! ; Or of. ¢ Ws : 

oy :int- A. & ©. at Colonial Trust & havines Bank, Chicago: ill.. trustee; | "BONDS The coasole (Onlon tren Con Nee 

10% nation $1,000 each. The Tenn. Kentucky & Northern has issued Guaranty of the T. H. & jndnasoets. In 1905 all back coupons were paid. 
is: 308: y~ and no bonds. For 1924, gross, $88,540; net oper. income, p. 156, 212; V. 72, p. 481. 873. See guaranty, V. 81, p. 212 
oe eeeeyes. © $13, bg Rae sur. $5. 393. Pres., Mrs. P.E. Clark; EARNINGS. ah Lada 1924, gross, $323,701: deductions. $284,369; 

Tenn.—(V" 112, >" 1868. S190 y ; Sec. & Treas., F. E. Gillis, Nashville. Se at hae bal., sur., $39,335, before deducting dividends, charged 

rofit and loss. 


| by the I.-S. C. Commission, pur nt to which 
if the com: itte Sue . 
property so acquired will be tra ferred to a or anv which will issue 
$450.000 new Ist mte 6% 25-vear gold bond h bon in « sider 
ation of a transfer of of t hec pital stock to be sued by the new company, 
will be guaranteed hag tg hi 4 prin. & int. by } iboard Air Line R 
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ier at the foreclosure sale, all of the 
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N. Y., trustee), carry the 
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RAILROAD CO APANIES 


Miles Date 
{For abbreviations, &c., see notes on page 6] 


Road! Bonds 


Par 


Vaiue Outstanding 






Amount 


Rate 
% 


When Last Dividend 


Places Where Interest and 
Payable and Maturtiy 


Dtvtdends are Payable 














Texas Midland RR—First Refunding mtge $2,500,000 111 1908 $1,000, $2,000,000 4 F & Aj\Aug 11938 None ever paid 
Yexas & NO R R—Main line first mortgage_______ et eg RR ers 862,000 6 2 mw 4 RS pee ere 
Goasctidased mortgage for $4,195,000 ....G@ zc* &r 208 1893 1,000; 1,620,000 6g J & JdJuly 11943 So Pao, 165 B’way, N Y¥ 
Dallas Div Ist M gold $20,000 per m (text)_Un.zc* a 1,000| 3,997.000 4¢ F & A Aug 11930 do do 
Burrs Ferry Rrowndell & Ohester first mortzage__- ae ee aad 165,000 6 A & OaApr 1 1937 Commonw'th Tr Co, 8tD 
Texas & Pacific Ry—Common stk $50,000,000 auth SE, eee oR >) RR ee So Se ee ee! iy Rie Serer sy - sae 
Pref (a & d) stock 5% non-cum red par_________- cal ibaa 106, 23,703,000 5 text ie!  Utéssosbemmimaseavanicsae 
General & refunding mortgage bonds—see text ” 
First consol (now ist) mtweg______ _FP.xc*) 1,387| 1888 1,000 24,989,000 56¢ JI & DJunel 2000 Co’soffice, 120 ot he z 
Louisiana Div Br lines ist M gold $12,500 p m_Bax 456 1901 1,000 4,970,000 56a J & J\Jan 11931 do 
Second Cons Inc Mtge g.... ~~. <-c<ccccce Ba.xc*, 1,387, 1888 1,000 285,000 5g ee ER een 
Secured and unsecured aabin es text. 
Equip bonds. Series DDdue $25.0u0 ea _. ..__--- o--| 1916 1,000 50,000 5g J & JJan '26-July ‘26| Blair & Co, NewYork 
do do Series EE due $60,000 s-a________-_- seul Dene 1.000 180.000 5a F & A Feb '26-Feb '27| Equitable Tr Co, N Y 
do do Series GG due $219.000 ann___--- y cca! Sane 1,000) 3,066,000 5 M & N To Nov 1 1939\Co'soffice,120 Bway,N Y 
do do Series HH due $165,000 ann- - - “ 1925 1,000) 2,475,000 4% iM &_ S/To Sept 1 1940 |_----- 
do do (U.8S.RR. Adm.) due $159,500 ann_G eis  ¢ eee 1.595.000 6 J & Js To Jan. 15 1935|Guaranty Tr Oo, N » 
do lease warrants (Pullman (o.)_......__-~ Bak!) De lonteasas 892,985 rh Sa | 7 el ee ee ae oe 
do do (American Car & Foundry)......--- >  —o eee 157,345 6 7 oo ne 2 ee. fn. enbuiiadibeeien 
Receivers’ equip. 6% mnotes__..............--_-- ace ta inated 285.000 6 _ 2 Bees. Bee lanxnsnccannconneeanter 
Receivers’ equip cert Series FF ___...__._______- ~---| 1922 1,000 702,000 5 A & O/Oct 1 1938 Bankers Trust Co, N Y 
Tomas Pacific-Missouri Pacific Term RR of New 
rleans— 
lst mtge Series A (guar) red (text)_.......-- yeo*&r* @--| 1924 1,000 5,000,000 Siege & Giese TGS = lacncdccncaucsscssessane 











TEXARKANA, ASHDOWN & NASHVILLE.—(V. 115, p. 
TEXAS CENTRAL RR.—Waco to Rotan, Tex., 268 m.; branch to 
Cross Plains,41 m. First 5s, V. 93, p. 1325; V. 92. p. 1437; V. 91. p. 95. 
1631; V. 90, p. 1556. The Mo.-Kan.-Tex. RR. Co. owns all of the stock. 
Mo.-Kan.-Tex RR. of Texas leases the road for 99 years from May 1 1914. 


1211.) 


with authority to purchase the same. &c. 

DIVS.—%—'01.'02 to "U4. "05 to'07. te BS. "12,°13. 1914. 1915-'24 
Comanes. | s : “% y'ly. 5 yearly. 5 6 5 &6 Below 
Pref yearly 5 yriy. 5 . 5 § 8 1-3 Below 

Dividends paid ‘Get lease, 5% on both classes. July 1914 to Jan. 1925 


TEXAS CITY TERMINAL RY. OF TEXAS.—(V. 112. p. 373.) 
TEXAS MIDLAND RR.—Road from Ennis on Houston & Texas Central 


y. to Paris, Tex., 125 miles. Extension from Comm erce to Greenville, 
Tex., 14 miles, was completed and put in operation Nov. 15 1921. The 
final valuation as of June 30 1914 has been fixed at $3,080,000 by the 
1.-S. C. Commission. Stock, $112,000: par. $100. 

Year end. Dec. 31 1924, gross, $916 763: net. $26.061: other income 
$3 333; deductions, $150.751; bal., def., $121.357. Pres., E. H. R. Green; 
lreas., W. P. Allen, Terrell, Texas. V.119, p. 943.) 

TEXAS & NEW ORLEANS RR.—(See Map So. Pac.)—Houston, Tex.. 
to Orange (Sabine River), 111 miles; and Sabine Pass to Dallas, 314 miles 
sundry branches, 83 miles; total Dec. 31 1924, 508 miles. In Sept. 192] 


leased for 5 years the Texas State RR. 
SECURITIES, &C. 
Southern Pacific. 


V. 113, p. 1472. 

~The stock is $5,000,000, all but $800 owned by the 
: Dividend of 20% paid in 1909-10 from accumulated sur- 

plus 


Of the $3,.997.000 Dallas Div. Ist 4s, $466,000 are owned by the Sou 
Pac. Co. and the remainder are in sinking funds of proprietary companies 
Of the $862,000 main line first 30-year 6s, $460.000 were on Dec. 31 1923 


held in the Sou. Pac. treasury and the remainder in the sinking funds of 
yoprietary cos. There were also $2,575,000 Sabine Division bonds, 
$2,223,000 of which held by Sou. Pac. Co. Dec. 31 1924. Equipment 6s 
$204,000 all owned by Sou. Pac. 

In 1924, gross, $9,282,765; net oper. income, $368,924; other income, 
$51,784; deductions, $1,232,547; bal., def., $811,839. 


For latest earnings, see **Railway Earnings Section” (issued monthly) .— 


V. 113, p. 1472 

TEXAS AND PACIFIC RY. CO. (THE).—New Orleans, La., west to 
E] Paso, Texas, 1,164 miles; Marshall via Texarkana Jct. and Whitesboro 
to Fort Worth, 312 m.; Opelousas branch, Melville to Crowley, La., 57 m 
branches, 420 m.; total, 1,953 m.; deduct i905 m. trackage rights, Sierra 
Blanco to E! Paso: balance owned, 1,848 miles 

T he S$. C. Commission has placed a t« itive valuation of $68,170,227 
on the total owned, and 865.083.6165 on the total used properties of the 
company as of Ju 50 1916. 

The Texas & Pacific Ry. Co. and the Missouri Pacific RR. Co. each 
owns one-half of the $2,000,000 stock of the Texas Pacific-Missouri Pacific 
Terminal RR. of New Orleans (formerly Trans-Mississippi Terminal Co.) 
and guaranty an issue of Ist mtge. 544% gold bonds, Series ‘‘A’’—see 
that company below. 

ORGANIZATION .—In 1888 reorganized (V. 43, p. 164: V. 45, p. 401) 
without having foreclosure sale confirmed, thus preserving Federal charter. 

In Oct. 1916 receivers were again appointed and on Dec. 31 1923 the 
stockholders approved a pian for a readjustment of the road's finances, 
which was declared operative in May 1924 The plan did not disturb 
the capital stock bu ff red holders of the 2d mtge. income bonds 5% 
non-cumul — stock on a par-for-par exchange basis The plan also 
provided for the creation of an issue of new gen. & ref. mtge. bonds secured 
ey a new mortgage subordinate only to prior mortgages of about $31,- 
000,000 and subordinate as to equipment to outstanding equipment trust 
obligatior ggregating approximately $4.600,000. 

STOCK .—The Missouri Pacific RR. Co. on Dec. 31 1924 owned $10,- 


000.000 common stock, $23,703,000 preferred stock and $4,440,583 un- 
secured coupon serial 6°, notes. 

The Pref stock and the Common stock are to have equal voting power 
and in addition provision is to be made that no mortgage to secure addi- 
tional indebtedness shall be created (except the General & Ref. Mtge 
no obligations maturing more than two years after their date (except the 
notes described helow, the Gen. & Ref. Mtge. bonds and equipment trust 
obligations) sha!) be issued, and no stock on a parity with, or having a 
priority, either as to dividends or assets. over the Pref. stock shall be issued 
without, in each such case, the consent of the holders of a majority of the 
outstanding Preferred stock 

DIVS.—Injtial dividend on the 5% 
was paid Dec. 31 1924, covering the period from May 26 1924 to Dec. 

BONDS. iSSS coOorteage abstracts, V. 47, Dp. SZ. 

The Weatherford Mineral Welis & Northwestern ($660,' 100 | 58 of I $02) 

aranteed. principal and interest, by endorsement V. 78, D. 4 
$100,000 Denison & Pacific Suburban 5s are also guaranteed. 

Louisiana Branch Lines mtg. is limited to $7,000,UU00. V. 72, D. 577, 1189 


non-cum. pref. stock of $2 91 
31 ‘24. 
See i446 
are 
The 


The $5,000,000 5s due Apr. 1 1942 of the Union Terminal Co., Dallas 
Tex., are guaranteed jointly with seven other proprietary companies. 
General & Ref. Mige. Bonds.—Authorized issue not to exceed 1% times 


the par amount of thec ipital stock from time to time issued. The mortgage 
securing these bonds shall be a lien, subject only to such of the existing liens 
as are not displaced upon all the railroads, property and franchises, and, 
subject to existing equipment trusts, upon all equipment now owned. 
The lien of the mortgage shall also extend (subject to prior liens) to all 

operties hereafter acquired by the use of the new Gen. & Ref. Mtge 
eos or their proceeds. Such lien shall be in the form of a direct mortgage, 
but !t may take the form of the pledge or assignment of securities of a cor- 
poration or corporations owning property to which the lien is intended to 
extend. 

General & Ref. Mtge. bonds may be issued in separate series, maturing 
on the same or different dates, and bearing the same or different rates of 
interest, and any series may be made redeemable, in whole or in part, at 











a share | 








, : 4 
times. on notice and at premiums, and may have such conversion privilege 
and other provisions as determined by the directors. 


Notes to Director-General of Railroads.—Such notes bear interest at the 
rate of 6% per annum and were issued to fund indebtedness of the receivers 
to the Director-General. They will mature Mar. 1 1930 and will be secured 
by pledge of $5,500,000 gen. & ref. mtge. Series ‘“‘A’’ bonds. Amount 
issued, $4,400,000. 

Unsecured Coupon Serial Notes.—Unsecured coupon serial notes bear- 
ing interest at rate of 6% per annum were issued to the amount of the 
judgments on the unsecured notes of the Texas & Pacific and int. thereon 
to Jan. 1 1924 Such notes wil |be dated Jan. 1 1924, will mature in equal 
annual installments over a period of 10 years, beginning Jan. 1 1930, and 


will bear interest from Jan. 1 oe a — issued, $4,440,583. 
Equipment trusts of 1917, see 104, 864. Equipment trusts, Series 
GG 119, p. 2065. Series HHT V. 121. p. 975. 


The I.-S. C. Comm. in Nov. 1920 auth. the company to issue $477,000 
6% Receivers’ Equipment notes, to be dated Sept. 1 1920 and maturing 
semi-annually 1921 to 1930. V. iil, p. 1853. 

Equipment trusts issued to Director-General for rolling proms allocated 
to this company. See article on page 3 and V. 114, p. 1653 














REPORT.—For 1924, in V. 120, p. 2542, Pras 
Ope + yams Revenues— 924. 1923. 1922. 1921. 
) OAs atgeaeail .$23,930,347 $22,482.491 $21,738,482 $24,346,031 
ae 7,150,275 7,573.856 7,279,004 8,868 959 
Ba 794,916 733.475 645,494 835,984 
re 1,047 445 934,413 945,643 736.776 
Miscell: neous: le tid aie 314,414 302,309 216,987 317,960 
Incidental, &c......... 547,183 565,945 556,185 676,763 
c, on dane $33, ,784 580 $32,592,489 $31,381,795 $35,600,474 
Operating E. rpenses— - 
Maintenance of way, &c. $4,841,083 $4,571,382 $5,051,050 $5,748,559 
Maintenance of equipt.. 6,471,081 7,273,178 6,544,264 6,712,086 
Traffic expenses_...... 700,031 625,094 586.305 611, 309 
Transportation exp--.--- 11,589,114 11,485,278 11,843,491 13,777,591 
General expenses - - - 1,767,090 1,157,622 1,225,780 1,269,503 
Transportation for inv. Cr.420,705 Cr.443.753 Cr.76,123 Cr.50.975 
Miscellaneous operations 294,629 312,857 319, 319 356,831 
Total oper. expenses . -$25,242,324 $24,981,658 32 25,494, 086 $2 28 424, 905 
Net earnings.......... 8.542.256 $7,610,831 $5,887,710 $7,175,570 
Tax accruals, &c....... 1,876,696 1.457 832 1,239,339 1,448,182 
Operating income___. $6,665,560 $6,152,998 “$4, 648.37 0 $5,727 .387 
Other operating income. 71 4 804 693 367 621,590 6! 50 ),432 
Total oper. income... $7 380 364 $6,846,365 $5,269,960 $6,377,819 
Hire of equipment--..-.-- 926,314 979,935 1,029,132 1,253,238 
MOntals, BC..cccccsece 652,438 628,896 611,356 578,892 
Net inc. bef. fix. chgs- "$5,801,611 $5,237,535 $3,629,473 $4, $4,545,689 
Non-operating income-. 346,103 371,812 316,130 341.: 
Gross income--__..-.- $6,147,714 $5,609,347 $3,945 603 $4 887.011 
Int. on funded debt... 2,170,339 1.778.841 1.755.683 1,792,166 
Int. on unfund. debt-- 26,375 235,987 272.785 253.116 
Misc. rents, taxes, &c_. 72,407 161,407 144,550 101,005 
Net income.......-.- $3,878,591 $3,433,111 $1,772,584 $2.7 40,724 
Pref. dividend. -.-...... 707.798 i aah 
Inc. appr. for inv. in ’ 
physical property....  ...--- 2,871,610 1,262,025 2,089,447 
Misc. approp.ofinc.... j§-...... 561,501 510,559 332,650 
Income balance... -_-- $3. 170,793 ~ $318, 627 


For latest earnings, see 
OFFICERS. 


‘Railway Ez arnings Section” (issued monthly). 


—Chairman, William H. Williams; Pres., J. L. Lancaster: 


V.-P., Finley J. Shepard, Kingdon Gould, O. B. Huntsman, J. B. Payne 
and J. A. Somerville; Sec. & Treas., O. W. Veitch. New York office, 120 
Broadway \ 121, p. 1567 

TEXAS PACIFIC-MISSOURI PACIFIC TERMINAL RR. OF NEW 
ORLEANS.—New Orleans terminals, opened Feb. 15 1916. Formerly 


known as Trans-Mississippi Terminal the stockholders on June 13 
1924 changing the name as above. 


STOC The Texas & Pacific Ry. and Missouri Pacific RR. each owns 


RR., 


K 


one-half of the $2,000,000 stock. 

BONDS.—Kuhbn, Loeb & Co., N. Y., In Sept. 1924 ool 1 at 100 and int. 
$5,000,000 Ist mtge. 54%‘ gold bonds, Series “‘A. Guaranteed jointly 
and severally by endorsement by Texas & Pacific Ry. and Missouri Pacific 
RR. Entire amount of Series A" bonds, but not a part thereof, will be 
red. on Sept. 1 1934 or on any int. date thereafter, at 107% and int., upon 


not less than 60 days previous notice. 

The first mtge. 54%“ gold bonds, Series “‘A,"’ will be issued under a new 
first mortgage of the Terminal RR. Total authorized limited to $7,500,000 
at any one time outstanding. The bonds will be issuable in series and will 
bear interest at the rate of not exceeding 6% per annum, and the remaining 
$2,500,000 of bonds wil! be issuable under conditions to be stated in the first 
mortgage for the ac quisition of additional properties to be subjected to the 
lien thereof, additions and betterments to the properties owned by the 
Terminal RR., and up to but not exceeding $1,000,000 of bonds, for addi- 
tions and betterments to the properties covered by said leases above de- 
scribed, and also for the acquisition of equipment to the extent of 90% o 
the cost thereof. 

The mortgage will provide for a sinking fund of 5% per annum of the 
amount of bonds issued A respect of equipment, for a period of twenty 
years after such issue. 119, p. 1283. 

For cal. year 1924, aan $225,725; net oper. income, def., zo pas; 
other income, $767,722; int., rentals, &c., $533,786; bal., def., $6.6 

Pres., J. L. Lancaster.—(V. 121, p. 1098.) 
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RAILROAD COMPANIES 
{For abbreviations, &c., see notes on page 6) 


Miles 
Road 


Date 
Bonds 


Par 


Value Outstanding 


Amount Rate 


% 


Last Dividend 
and Maturtiy 


When 
Payable 


Places Where Interest ana 
Dividends are Payabie 





Toiedo Col & Ohio Riv—Cleve & Mar lst M g gu F-xc* 103 
Tol WV & O Ist M}“A” guar p & ! (end)_..F.x«c*® } 
($15.700 per 1 do do -xc* 
$4,000 000 gold_j**C"’ do ado ak .fd.xo* 
Tol x Ohio Central—Com stock ($6,500,000 autb) - 
Preferred stock ($3,708,000 auth) 
First Mortgage gold (V 53, p 436) 
Western Division first mortgage gold..__.-.- 
General mtge (V 62, p 594) ($2,000,000) ge . 
St Mary’s Division first mtge gold $500,000_.Q.xc* 
do first pref inc $500,000 non-cum 4% -G.1 
Equipment trust certificates 
do do due $129,000 annually -- eae 
do do No. 52 due $144,800 annually.G 
Guaranteed Bonds—Kan & Mich Ry—See that oo 
Toledo Peoria & Western—1st M (for $5,000,000) F vo" 
Toledo Terminal— First « $6,000,000 g int guar.Col.x 
Toledo Walhonding Valley & Ohio—See Toledo Colum 
Tombigbee Valley—S « Alabama Tennessee & Nort 
Tunopah & Goldfiel {—Common stock 
Preferred stock 7% pnon-cum.........--.--------- 
Tonovah & Tidewater RR.—lIst M deb stk certs g gu 
Sterling bonds, g«“r, redeemable 105. -.-- 
foronto Ham & Buff—l1st M ¢ 
Consol! ist M $10 000,000 sk fund guar 
Transy! vania—First mtge zold $500,000 ___- 
Traverse City RR—See Grand Rapids & Ind Ry— 
Tremont & Gulf—First mtge gold red text..-IC.x0* 


AB.zo* 

Or 
1906 
1908 
a Additional 293,000 in treasury. 





TIDEWATER SOUTHERN RR.—See Western Pacific RR. 


TOLEDO COLUMBUS & OHIO RIVER RY.—(See Maps Pennsyleanta 
RR.)—Owns road Toledo Jct. to Toledo, O., 81 miles, and Loudonville to 
Coshocton. O., 45 m.: Sandusky to Columbus, 198 m.: Marietta to Cana) 
Dover, 103 m., branch,8&8m. Total owned 345 miles; trackage, Cleve. Cin 
Chic. & St. L. in Sandusky and Columbus, O., 2 miles; N. Y ©. Lines 
B. & O. Jct. to Union Station, Toledo. O.. 2 miles: total. 349 milee 

Pennsylvania Ce. owns the entire $12,000,000 capital stock and leases 
the property for net earnings, and guarantees the bonds of the old cos 
V. 92. p. 1702: V. 93. p. 1086. 

To be merged into Pennsylvania Ohio & Detroit RR. 
above. 

INCOME.—For calendar year 1924, gross income, $680,686; deductions, 
$200,686; dividends, $480,000.—(V. 121, p 1346.) 


TOLEDO & OHIO CENTRAL RY.—Mileage as of Dec. 31 1924: 

Miles Second Yard Tr'k, Total 
Main Sidings, Mile- 
Track. &e. age. 
1.63 121.44 283.15 
§.32 90.80 254.6 


4 | 24.17 


See that company 


Toledo to Bremen 
Whitmore to Thurston 
New Lexington to Corning__- aaa 11 
Peoria to St. Mary's an ; Kea 13 
Truro to East Columbus id : 2 
1 
3 


AL 3.6: 

aaa Af 6.6 
Doty to Mine 24 oa . & 
Oorning to Chauncey , 


At Carrington, Ohio 


— eed f 


“~ 


0. 


oswe 2 


Total mileage....................395.95 6.950 265.94 668.84 

Owns 4ii stock 4nd buuus of Zanesville & Weat. Ry., Thurston to Shawnee 
and Zanesville, O., with branches, 90 m., oper. separately. V. 75. p. 906 

In 1914 purchased from the Ches. & Ohio Ry. and Lake Shore & Mich. 
Southern Ry. now New York Central RR. $8,947,900 of the $9,000,000 
Kanawha & Michigan Ry. stock, issuing therefor demand or one-year notes 
for $8,719,012. V. 100. p. 1250. 

New York Central RR. owns $3,701,400 pref. and $5,846,300 common 
stock—all the capital stock outstaoding—the balance authorized ts held 
by the Toledo & Ohio Central Ry. V. 90, p. 771. 1095: V. 92. p. 804. 

The directors of the N. Y. Central RR. on Dec. 14 1921 authorined the 
lease of this company for a rental of fixed charges and taxes, and In addition 
thereto an amount equal to the net earnings for the year 1921. V. 113, p. 
2614: V. 115. p. 546 

DIVIDENDS.— 
Common (%) 
Preferred (%) 


0 





{ 1910. 1911. 1912-13. 1913-21. 1922. 1923. 1924. 
4 7% 5 5 yearly None 9 5 5 


4 
1 7% 5 5 yearly None 5 5 5 


GUARANTIES.—The company guarantees the principal and int. of the 
Kanawha & Michigan first mtge. bonds (see that company). 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 114, p. 411. 

Government loan, promissory notes, &c., V. 111, p. 2521: V. 112. p. 142 

REPORT .—For 1924: total income, $1,819,607; int. and rentals, $1,139,- 
477; pref. divs., $185,070; com. divs., $292,315; bal., sur., $202,745. 

Pres., P. E. Crowley; Sec., E. F. Stephenson; Gen. Treas., H. G. Snelling; 
Compt., W. C. Wishart.— V. 120, p. 2812.) 


TOLEDO PEORIA & WESTERN RY. CO.—Owns from Effner, Indiana 
State line, to Warsaw, Ill., 220 miles; La Harpe to Iowa, Ill., 10 miles; 
jointly with Wabash, 1 mile; trackage at Peoria and Beurlington, Ia., 17m.: 
total, 248 miles. Stock, $4,500,000 (par $100); outstanding, $4,076.900, 
of which the Pa. Co. and C. B. & Q. each own about $2,011,200. Mort- 
a - abstract, V. <2 242. 

n July 1917 Pres. E. N. Armstrong was appointed receiver, both prin- 
cipal and interest due July 1 1917 on the $4,595,000 lst Mtge. 48 being in 
default. V. 105, p. 73. In Aug. 1921, Samuel M. Russell of Peoria was 
appointed receiver to succeed E. N. Armstrong, deceased. 

ondholders’ Committee: Thomas Denny, Adrian Iselin Jr. and Henry 
K. McHarg. Depositary, Farmers’ Loan & Trust Co., N. Y. Oity 
Malority deposit VV 104. p. 1046: V. 105, pv. 73. 390. 

Federal Judge Louis Fitzhenry on June 22 1925 ordered the sale of the 
road. The action was taken following the completion of foreclosure pro- 
ceedings instituted by the bondholders. 

The I.-S. C. Commission has placed a tentative valuation of $7,118,684 
on the total owned and $6,967,921 on the total used property of the com- 
pany as of June 30 1917.—(V. 121, p. 1787.) 


TOLEDO TERMINAL RR —Owns belt road, 28.77 miles (including two 
bridges), with 2 %-mile branch to termina! station; total, 31.27 miles. 


ORGANIZATION .—Coatrolied by nine roads. V. 84, p. 130; V. 85: 
p. 100, 347, 1402: V. 86, p. 170. 


Stock authorized, $6,000,000; outstanding, $4,000,000. The Pere 
Marquette and Baltimore & Obio each guarantees payment of 16.12% 
of the interest on the bonds, and the Hocking Valley, Pennsylvania Co., 
New Y ork Central, Michigan Central, N. Y. Chicago & St. Louis, Grand 
Trunk Western, Hocking Valley and Toledo & Ohio Central, 9.68% each. 
For cal. year 1924, gross, $1,513,047; net oper. income, $341,615; other 
income, $349,960; interest, rentals, &c., $344,809; bal., sur., $346,766 
A. B. Newall, Pres. & Gen. Megr.; D. C. Follas, Sec. & Aud.; C. H 
McKeand, Treas.—(V. 120, p. 1745.) 


TONOPAH AND GOLDFIELD RR. CO.—Owns Tonopah Junction 
via Tonopah to Bullfrog Junction, Nev., 89 miles; trackage, 9 miles; 
branches, &c., 14 miles. V.82,p.80. Tentative valuation, V. 113, p.1054 
DIvs. 19. °20. °21. °22. °23. '24.Mar.’25 

ih ie, Se oe sae oan 

a. Oo Ge £ 7 
17, all the $1,150,000 bonds theretofore 
age of 1906. V. 105: p. 717; V. 82, p.805. 


River Ry 


100 
100 


"£100 
1.000 
1,000 

1,000 4c 
1,000 


$ 


1,120,000 Penn RR Oo, N Y 
1,489,000 do 
950,000 . do 
971,000 S do 
$5,846,300 Se |All owned by 
3,701,400 2 |All owned by 
3,000,000 |\Oentrai Union T 
2,500,000 | do 
2,000,000 do do 
500,000 Guaranty Trust Co, N Y 
500,000 Second Nat Bank, Toledc 
639,969 Guaranty Trust Co, N ¥ 


240.000 
To Jan 15 1935|Guaranty Trust Co, N Y 


1,448,000 
j July 11917 =‘ |July 1 1917 int defaulteo 
; Nov 1 1957 Irv Bk-Col Tr Co, N Y¥ 





Orono 
RRB 
ype 
Deere 


Oct 1 ff 


KK 


4,895,000 
4,707,000 


a 
> CQ 


P< 

Xx 

tel et ee ee 
e 

ee ee 


1,650,000 See text 
500,000 See text 
4% 
5 
48 
4 
15 
5 


Various Mar 15'24 3% 
Various Mar 14 °25 7 70 
A&O15 duiy 1 1960 
& S July 1 1960 
June 1 1946 
Aug 1 1966 
J Jan 1 1956 


A Feb 1 1948 


veoeer wali otties. Phila 


oO 0 

Ind & Gen Inv Tr,London 
Glyn,Mills,Curr & Co, Lop 
(Treas., 466 Lexington 
Ave., N. Y. City. 
Guaranty Trust Co, N ¥ 


New York and Chioage 


£500 000 
150,001 
8.280.001" 
2.000 000 
434,000 


1,550 ,000 


48 
Z 








REPORT.—For years ending Dec. 31 : 
Gross Total Net Int. Pf. Dies. Com. Dis. Balance, 
Earns. Income. Rents.&c.(7%p.a.) (7%p.a.) Sur. or Det 
Dts sesecanedtd $360,218 $48,066 $11,372 d 
1923 .- 412,746 336,116 -875 $35,000 $115,500 sur.74,741 
420.997 77,809 26 
378.942 118,618 j 
1¥y20 464,180 76.420 
Pres. & Gen. Mer., M. 8. Cutter; V.-P., W. L. Haehnlen; Sec. & Treas., 
Wm. F. Henshaw, Bullitt Bldg., Philadelphia.— V. 120, p. 3184.) 


TONOPAH & TIDEWATER RR.—Owns Ludlow, Cal., on the Atch§ 
Top. & S. Fe., to Beatty, Nev., 169 miles; extension proposed to Tonopah, 
Nev., 110 miles. Acquired the Bullfrog-Goldfield RR. in 1920. V. 111, p. 
1567. Stock auth., $1,000.000. The debenture stock certificates are guar. 
by Borax Consolidated, Ltd., and are secured by deposit of mortgage and 
bonds issued thereunder with the Indian & General Trust Co., Ltd., of 
London: redeemable at 105. V. 81, p. 1793; V. 83. P- 753, 871. . 
bonds of 1905 and 1907 are guar. by Borax Consolidated. V. 86, p. 722. 

OFFICERS.—Pres.. R. ©. Baker: v.-P. & Gen Mear., O. B. Zabriskie; 
Sec., M. R. Musser.—(V. 113, p. 1054.) 


TORONTO HAMILTON & BUFPALO RY.—Owns Welland Junction 
to Waterford Junction, Ont., 80 miles; Port Maitland on Lake Erie, Ont., 
north about 20 miles to Smithville: trackage, 4 miles. O tes car ferry 
between Ashtabula and Port Maitland in connection with N. Y. Central 
Lines. V. 106, p. 930 


STOCK.—Authorized, $5.500,.000, $4.512.500 outstanding, held by 
New York Central system and Canadian Pacific, the last named on 
Dec. 31 1924 owning $1,224,600 stock. V. 61, p. 753; V. 63, p. 359; V. 68, 
p. 475, 1124: V. 69, p. 29. In Oct. 1912 a cash dividend of 20% was paid. 
On Oct. 1 1913 14% (quar.) was paid; 1914, Jan., April and July, 14%; 
none then to Jan. 1917, when 1% was pald; April 1917 to Jan. 1919. 
5% p. a. (1%% quar. J.). In April. July and Oct. 1919 and Jan 1920, 
pald 1%%: 1921, 6%; 1922, 6%; 1923, 6%; 1924, none. 

BON D8.—Under traffic agreement with N. Y. Central, Michigan Cent. 
Oanada Southern and Canadian Pacific, Interest on Ist Mtge. bonds Is 
Gyestienky gegrentess. See V. 68, p. 475, and advt. in “C nicle’’ of 

ar 11 ¢ 

The Consol. Ist M. bonds ($10,000,000 auth.) are a first lien on the former 
Erie & Ontario Ry. at $45,000 per mile, and s second Hen on remainder of 
the property to provide for betterments. refunding &e V_ 101. p. 528: 
V. 99, p. 1750. Canadian Pacific Ry. Co. owns 1,000,000 of outstanding 
bonds. The Michigan Central RR. Co., Canada Southern Ry. Co. 
and Canadian Pacific Ry. Co. were to join in a guaranty of the {nterest 
thereon and or for sinking fund in pro jon to their ive in- 
tereste therein, but in March 1917 the Ohlo Supreme Court held that, 
while the New York Central might guarantee such of the Toronto Hamilvon 
& Buffalo bonds as it may itself own or acquire, it is not permitted, under 
the Ohio law, to make a joint aranty with the other {wd com. 
panies. See V.101, p. 1975, and Can. Pac.. V. 103, p. 1 : V. 104, p.1146- 
Cai. Gross Net (after Other Charges, Balance, 
Year— Rerenue. Tazes). Income. ae. Surplus 
1924.-_.$2,530,475 $143,879 $286,487 $252,091 $178,275 
1923... 2,910,527 721,981 323.896 234.509 (6%)$270,57 540,618 
16ag-- 24 450,108 327,852 255.557 (6%) 270,750 251,653 
— V. 120, p. 2939.) 


TRANSCONTINENTAL RY.—See Grand Trunk Pacific Ry. above, 


TRANSYLVANIA RR.—Hendersonville to Lake Toxaway, N. C., 42 
miles. Leased to Southern Ry. for 50 years from Jan. 1 1906 at a rental 
of $25,000 yearly for 10 zoare and $30,000 thereafter. V. 83, p.97. Stock 
authorized, $420,000. onds, see table.—(V. 87, p. 814.) 


TREMONT & GULF RY.—-Owns Tremont to Winnfield, La., 48 miles, 
Menefee to Rochelle, 18.47 miles; total, 66.74 miles. Stock authorized. 
$5,000,000; outstanding, $2,000,000; par, $100. Of the bonds ($5,000.000 
auth. iesue). redeemable in whole or part on and after Feb. 1 1918 at 105 
and int.; the $3,450,000 unissued are reserved for extensions at not over 
$30,000 per mile for improvements, &c., under restrictions contained in the 
mortgage, V. 88, p. 1314. Pres., J. S. Joyce, Chicago; Sec., Frank P. 
Stubbs Jr., Monroe, La.— V. 113, p. 1889.) 


TRINITY & BRAZOS VALLEY RY. CO.—Owns Cleburne to Houston; 

ex., 236 m.; Teague to Waxahachie, 67 m.; operates trackage, 67 m.; 
total, 370 miles. On June 16 1914 J. W. Robins was appointed receiver, 
the interest on bonds due Jan. 1 1914 being in default. :In Sept. 1919 
Gen. John A. Hulen was appointed receiver to succeed L. H. Atwell, re- 
signed. V. 109. p. 1180; V. 98, B: 1921. 

Colorado & Southern and Chic. R.L. & Pac. each own half interest in stock 
(the Rock Island's interest being subject to the lien of the Colorado & South- 
ern mtge.) The Chic. R. 1. & P. Ry. Co. also agreed to pay for, on May 1 
1935 (date of maturity of Col. & Sou. refunding and extension mtge.). 
one-half of the Ist ay. bonds and other securities of the Tr. & R. V. Ry. 
V. 80. p. 1423, 2622; V. 82, p. 930, 986; V. 99, p. 1529. This latter obliga- 
tion was disavowed by receivers of the Ch. R. I. & Pac., but in Jan. 1919 
a settlement was reached by which the latter company on payment of about 
$4,000,000 casb to the Colorado Southern, obtained ownership of a half 
interest In the property. - 109, p. 672, 677; V. 108, p. 380, 1611; V. 103. 
p. 2429; V. 100, p. 2087; V. 102, p. 885. 

Owns one-quarter interest in Houston Belt & Terminal Ry. 

Tentative valuation, V. 113, p. 1054. 

Stock, $304,000; par, $100. In Aug. 1905 made a first mortgage to 
secure 30-year 6% bonds due 1935 at $30,000 per mile, all to be deposited 
as issued under Col. & South. refunding mortgage; outstanding Dec. 1923, 

& 000. During 1919 the Colorado & Southern Ry. Co. and the Chicago 

ock Island & Pacific Ry. Co. canceled all of the outstanding and unsecured 
6% certificates of indebtedness theretofore issued by the Trinity & Brazos 
Valley Ry. Co. under the provisions of the agreement of March 31 1906. for 





advances made to cover deficits in the Income of the Trinity & Brazos Valley 
Ry. Co. from June 1 1907 to June 16{1914, inclusive. The 5% equip bonds. 
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RAILROAD COMPANIES Miles | Date | Par Amount | Rate When | Last Dividend Places Where Interest and 
|For abbreviations, &c., see notes on page 6] | Road | | Bonds | Value | Outstanding, % Payable | and Maturity Dividends are Payable 
| | 
| | | 
Troy & Greenbush—Stock 7% rental New York Cent! 6 iain uh | $50 $275,000 7 J&D15Dec 15 ’25 3\4\Troy, N Y 
Tuckerton RR—lIst M ext 1910 red 1920 at 105____c*| 29' 1880 500 &o) 100,000! 5 J & J\July 1 1930 Camden(NJ)S D & Tr Go 
Ulster & Delaware—Cons M for $2,000,000 -¢. Ce. c*| 101) 1888 | 1.000) 2,000,000; 68 J & D\June1 1928 Centra! Un. Trust Co,N ¥ 
,_ Refunding mortgage $3,200,000____-....- *&r) ...| 1902 | 1,000) 1,000,000!) 4g A & O/Oct 1 1952 do do 
Unadilla Valley— First M $200,000 gold redeem at 110) 19! 1904 (1,000 &o) 200, £000) 4@ 3 & jJiJan 1 1934 Bankers Trust Co, N Y 
Union Pacific RR—Common stock $296,178,70U____| rk Gps | 100'222.291.6u0u) 10 Q—J Jan 2 '26 24% >\Office, 120 B'way, N Y 
Pref stock 4% non-cum $200,000,000 (V 80, p 1364) aco == | 100; 99,543,500) 4 A & OOct 11925 2% do Xo 
First Mg RR & land grant $100,000,000 g__.. Bax! 2,090) 1897 600 &c 100.000,000, 4¢ J & J'July 1 1947 do do 
Bonds redeemable (text).-..-...--.-----.._- Bax} ‘._-| 1907 | 500 &c| 26.835.225| 4¢ J & J\July 1 1927 do do 
FirstLien & Ref mtge red 107 4--------- Eg.xc*&r*| 3,556, 1908 | $s b63 861.500 4¢ M & S June 1 2008 New York and London 
do do i i RN allen a a Rr ee 3,556, 1908 1,000, 20,000 000 52 M & S Junel 2008 do do 
do do do eee | 3,556) 1908 £ 1,979,285, 4g M & 8 June i 2008 do do 
Een-yene Secured gold bonds..............- c*&r awet Sean | 1,000; 20,000,000 6g J & JJuly 1 1928 Office, 120 B'way, N Y¥ 
Serial equip trust certificates due $833,000 yrly__c* onal Lene | 1.000; 7 497.000 7 J & D To June 1 1934 |New York 
Eq y 3 tr ctfs Ser B due $618,000 ann beg 1927.__CP eset tae 1,000, 6,800,000 5 2 0 CFR AL rere eae 
Series © due seriz ally ieee daiaieierm iia an ---| 1923 1,000 5.687.000 4 M & N 1928 to 1938 ee a i 
do estes 1D GUO CEPI 2 nc cn ccuncaqcmeeceus o<-«| 1924 1,000, 3,000,000 4% M & 8.1929 to 1939 De eapie Saks wile mahei ale 
Union RR—See U 8 Steel Oorp under “Industriais"' | 
Union Station Co of Chicago—Sve Chicago Union! Station Co | | 
Union Springs & Northern—See Birmingham & South|easter |n | | 
Un Term Co, Dall—ist M red 105 beg ‘22 text.CCyc*|  -..| 1912 $1,000 $5,009,000 5a A & OJApr 1 1942 [Cont&Oom Tr&8S Bk, Ch 
| | | 
b Union Pacific RR on Dec 31 1923 owned an additional $| 14,098 .000. | | 
| | | | | 
| | 
| 
} | | } | 
| | | | | 
} | | 
| 
| | | | | | 
} | 
of 1907 are guar. jointly, p. & 1., by Col. & Sou. and Chic. R. I. & P 75,000,000 458 of 1907; y Palance for future requirements. See BONDS 
Vee p. ae. . ia tele ‘i anes wii ' onte.100 ouee V 82 p 1271 - 84, Dp. 1118: V. 385. po. 15 87 
or year enc ec. { 1924, gross, $2,665, 4; oper. income. $174, z Rae 719 «4, 197 *19.'97 
other income, $16,808 deductions, $308,010: bal., def., $117,101. Pres., Common )- @. pt s 3" > FS on iby ts 
pomever & Gen. Mer., John A. Hulen; Sec., D. O. Haggart; Treas., R.G. | xtra (%) 2-777 777777777 text 3% 
allinger. Jan. L917 pata 3% and 2% extra, Api., uly and Oct. 2% and 3% extra: 
For latest earnings, see ‘‘Railway Earnings Section"’ (issued monthly). » . “5 Dp 7 ? ’ 
Office, Houston, Texas.—(V. 118, p. 2706.) jan. 1918, 2% ® ext.; April iGi8 to Jan. 1926, 214% quar. 


TROY & GREENBUSH RR.—Owns from Troy to Rensselaer, 6 miles, 
double track; leased to the Hudson River RR. Co. in 1851 at 7% on $275.- 
000 stock. i ease assumed by N. Y. Cent. RR. Dec. 1914.—V. 106, p.924 


TUCKERTON RR.—Owns Whitings Station to Tuckerton, N. J., 29 m 
Stock authorized, common, $125,000; pref., $500,000; outstanding, com 
mon, $106,868; pref., $445,375: par, $50. Year ending Dec. 31 1924. gross 

130,831; net oper. income, $16,188; balance, $8,738 Pres., Theop. P. 
ice, Tuckerton; V.-P. & Treas., Wm. Selfridge, Phila.; Sec., G. J. Banse, 
Philadelphia.—(V. 113, p. 2186.) 

ULSTER AND DELAWARE RR. CO. (THE).—Owns from Kingston- 
Point (on Hudson River), N. Y. , to Oneonta, 107.03 miles, with branches, 
a total of 128.88 miles. V. 74, p. 42. Stock, $3,000, 000; outstanding, 
a: 900, ow: par, 3100. As to refunding 4s of 1902, see V. 75, p. 667; V. 


Ovi IDENDS. —Divs. of 3% declared annually in Dec. 1914 to 1922, incl. 
none since 

REPORT.—For calendar year 1924, in V 

1 ,504 ,984; 
11,125. 

For latest earnings, see *‘Raillway Earnings Section” 

Pres., Edw. Coykendall; Sec., H. H. Flemming; Treas,, Frank Coyken- 
dall. Office, Kingston, N. Y.—(V. 120, p. 2144.) 

UNADILLA VALLEY RY.—Owns road from Begee wate r to New 
Berlin, N. Y., 20m. Stock, $200,000: par $100. V.7 - 104. Bonds 
see table above. V.78, np. 1499. Lewis R. Morris is RLF. e. Year 19 4. 

oss, $94,920; net oper.def., $14,391; other inc., $3,060; int., rentals, 

9,429: bal., def., $20,760. Pres., Lewis R. Morris, 27 Cedar St., N. 
(V. 117, p. 440.) 
UNION PACIFIC RR. CO.—(See Map.)—The lines operated on Dec. 31 
1924 aggregated 9.526 miles of road (with 1,500 miles of additional main 
track and 3,648 miles of yard track and sidings), extending from Council 
Bluffs and Kansas City in the east, via Denver, Cheyenne, Ogden, &c., to 


. 120, p. 2144, showed: 


Gross, 
net after taxes, $223,978; deductions, $212,753; 


bal., sur., 


(issued monthly). 


Portland, Ore., and Spokane, Seattle, &c., in the west. The system 
comprised: 
iles of Road on Wholly Owned Leased Tr'k'ge Deduc- Total 
Dec. 31 1924— Owned. Jointly. &c. Rights. tions. Operated. 
Union Pacific RR-_-...-.....3,673 3 3 16 7 3,688 
Capital Stock Owned (see each co.) — 
Oregon Short Line RR__._.-2,218 x237 13 54 2,414 
Ore.-Wash. RR. & N. Co__.2,006 77 95 306 §=6y248 2,236 
Los Angeles & Salt Lake RR-.1,075 1 mage 132 can 1,208 
C0 8.97 81 335 467 309 9,546 
x Leased from Oregon-Wash. RR. & Nav. Co. y Includes 237 miles 


leased to Oregon Short Line. 
oOIsSTORY .—Ineorp. iu Utah tn 1897 per plan of Oct. 15 1895 (V. 61, D. 
04, 705. and V. 64. p. 424: V. 66, p. 618; V. 67, p 790.) 

Under the modified plan for the sale of the Southern Pacific stock ap- 
oroved by the U. 8. District Court June 30 1913 (V. 97, p. 50). $38,.292.4 
of the Southern Pacific Co. stock was on July 16 1913 exchanged for the 
entire holdin 1 of $42.547,.200 Baltimore & Ohio stock (one-half pref.) of 
the Penn. R The remaining $88,357 600 So. Pac. stock formerly owned 
Was deposited with a trustee, which issued certificates of interest in the 
stock , certificate holders to have no voting rights and receive no dividende 
anti! ‘they exercised the option to convert their certificates into So Pac. 
Oo. stock, after first making affidavit to the effect that the applicant owned 
a0 Union Pacific stock and was not acting for any stockholder thereof, or in 
the interest of the Union Pacific. In 1916 reported net profit of $16,099.- 
290 from gale of Southern Pacific Co stock 

U. P. etocknolders ip 1913, under an offer, which was underwritten. sub- 
ecribed for $34 ,426.700 of said $88,357 600 certifs. of interest at 92. See V 
97. p. 177. 445. 662. 730. 1288. 1904: V. 99. p. 895. 1675 V 95. vo 1543 

Relations with Southern Pacific in regaed to Central Pacific Ry., see 
1.-8. ©. Commission decision in V. 116. p. 68: 

SEC URITIES OWNED.—On Dec. 31 192 4 the company and ite sub- 
sidiaries held: (1) In affiliated companies: (a; stocks, $34,257 893: ‘b) bonds 
and notes, $19,218,590: (2) In outside companies’ stock, $77,432 047, and 
their bonds, notes and equipment trusts, $89,136,261; (3) U. 8S. Liberty 
bonds, $34,309,800 

Some of Principal Securities Owned 


a: Aforesaiad Dec. 31 1924 Faca Value. 
4.4 O. RR.com.& 


ref. $5,400,027 Llinois Central (Conciudid)— 
Bonds & equip. 4 -. 6,525,000 Joint Ref. 658 ($5.- 
©, & Alt. RR. Gen.Mtge. 000.000), &e.....- 5.740.000 
fe ($8 417.000), &c 9.228.000 N.Y. Cent. RR. stock.w$22.000,000 
Preferred stock 9,093,100 


Ref. & Impt.M.48. 3,000,000 
O.& N.W.Ry.com. stk. v4.420,600 ane e eee F d 
)&c 7,070,200 


Geant Gs 7.600 000 
Oh.MiIiL& P.Ry. pref. x1 r47% 000 stocks.. 5.423 320 

Sundry bonds a 4.975.000 Bo. Pacific Oo. 4s, 1949. 6,399,000 
Oh. St. P.M. “0. deb.5s 3. 908. 000 6 


80.Pac.RR.let ref. 48_ 6,026,000 
D. & H. gold notes, &c. 3,466.000 N Y.Conn. RR. lat4iga 3.080),000 


iMinois Cent. com.stock - y24,750,000 Wabash Ry. equip. 5s... 2,600,000 
ery oo ee 4,500 .000 | 

Ry Z Amounts Picaged. —Oregon Short Line m . covers $4,018,700 

of tem **y,”" $20,000 000 of “*w,” all of “x " $8, 700.1 0 of “*y.”. See also 


“Secured Sold bonds” below. 
os Sangeere couteel oe yee Angeles & Salt Lake RR. was acquired in May 
1921 £ Dp 
STOCK.—In 1901 common stock was authorized to be increased b 
$100,000,000, to provide for conversion of First Lien 4s, and on June 15 1 
by $100, 000,000, of which $42,857,200 was reserved for conversion of the 


&c., 
Y— 





There was Msceritnuted on July 20 1914 out of accumulated surplus profits 
to the holder of each share of com. stock 12% In Balt. & Ohto pref. and 
224% of B. & O. com. held In the treasury and also $3 per share in cash. 
V. 03, D. 157, 238. 454, 525. 840. 914. 1246. 1394. 1539. 1847; V. 99. D. 


199. 1482 
BON DS.—The Ist mtge. of 1897 covers the original 1,854 miles, includ- 
ing the telegraph, terminals, equipment and land grants. V. 66, p. 618. 

Stockholders subscribed in 1907 for $73,762,000 of $75,000,000 new con- 
vertible 4s at 90. These were convertible before July 1 1917 into common 
stock at $175 per share, and are redeemable at a premium of 244%, upon 
90 days’ notice. V. 84, p. 1115, 1183; V. 85, p. 100, 161. 

The ist lien and refunding 4s of 1908 are secured by first mortgage 
on 1,466 miles of main track, including the line from Julesburg to La Salle 
Colo., and also, subject to the Ist mtge., the 2,090 miles of road cover 
thereby, making a total of 3,556 miles covered by the mtge. Of - 
remaining bonds, $100,000,000 are reserved to retire the lst 4s of 1947. 
Sept. 1923 $20,000,000 bonds bearing 5% int. were sold, the additional 1% 
int. to be secured under a phe ae Ae indenture by a lien on the lines of 
railroad, franchises and appurtenances now, or hereafter, subject to the lst 
lien & ref. mtge., subordinate to the lien of the prin. of the Ist lien & ref. 


mtge. bonds and int. thereon at ha rate of 4% perannum. V. 99, p. 749, 
818, 895; V. 86, p. 1468; V. 87, 546, 1012, 1541: V. 90. p. 448. V. 91. p. 
872; V. 100, p. 1834; V. 101, p. 1465: V. 102, p. 801, 1719; V. 117, p. 1130. 


In July goin sold an issue of $20,000,000 10-year 6% Secured Gold bonds. 
Secured (V. 106, p. 2758) by deposit of the following collateral: $2,000,000 
( ae ago & N.W. Ry. Gen. Mtge. 4s and $2,500,000 5s, due 1987; $3.000,000 

. Y Central RR. Ref. & Impt. 4's, due 2013; $1,000,000 Penna. RR. 
( a, Mtge. 44s, due 1960 and $2,500,000 Gen. Mtge. 44s, due 1965; 
$6,000,000 Sowkere Pacific RR. lst Ref. Mtge. 4s, due 1955: $34,000,000 
Balt. & Ohio RR. Ref. & Gen. Mtge. 5s, due 1995; $5,000,000 Llinois 
Central RR. Co. & Chic. St. Louis & New Orleans RR. Co. Joint First 
Ref. Mtge. 5s, due 1963; $4,000,000 Denver. Union Terminal Ry. lst M. 


44¢s, due 1964 (guaranteed jointly and others). 
{n’ June 1920 sold $10,000,000 Serial Equip. Tr. Certs. V. 110, P- 2388 
In March 1922 sold $6,800,000 5% equip. trust certf. Sertes ‘ * due 


$618,000 — Mar. 1 1927 to 1936, both inclusive, 
1937. V. 114. 1181. 
In March 1924 sold $3,000,000 44%% equip. 
“D,” due serially 1929 to 1939. 
Guarantees $54,692,940 Ore.-Wash. 


and $620,000 Mar. 1 
trust certificates, Series 


RR. & Nav. Ist & ref. 4s ($175,000,- 


000 auth. issue), not including $17,247,000 in treasury and $45,000,000 
Oregon Shore Line RR. refunding 4s. See those companies above. V. 92, 
p. 1437; V. 93, p. 1325. 
REPORT.—For 1924, in V. 30. p. 2283, showed: 
192 923. 1922. 21. 

Average miles......... 9: 510 Mead 3” 106 A 352 
Operating revenue__._- 199,035, 118 211,318,465 192,877,122 200, 9° 0,219 
Oper. exp. & taxes__._- 156 098.495 165 843.930 1! 7. til. 055 160'899.062 





Net revenue. 
Net from operations. - 37 913,161 
Other income_--..--- ---f 16,226,202 
Income from inv., &c__- 


Total income 


42,950,024 10,071,156 
35,316,410 
11,941,268 





oseeees 54,139,363 57,173,812 49,245,881 47, oH 678 
Fixed charges, &c__.... 18,394,838 7,270,343 16,915,574 17,204,998 
Preferred divs. (4%)... 3,981,740 3,981,740 3,981,740 3,981,740 
Common divs. (10%)--. 22.229.160 22,229.160° 22,229,160 _ 22,229,160 





Balance, surplus 9,533,625 13,692,569 6,119,407 _ 

For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 

OFFICERS.—Chairman, Robt. S. Lovett; Pres., Carl R. Gray; V.-Ps., 
E. E. Calvin (in charge of operations), H. M. Adams (in charge of traffic); 


3,341,780 


V.-P. & Compt., F. W. Charske; Sec., Thomas Price; Treas., Edward G. 
Smith; Gen. Counsel, H. W. Clark. 

DIRECTORS.—Newcomb Carlton, Paul M. Warburg, James H. 
Perkins. Marvin Hughitt Jr., W. A. Harriman, Robert 8. Lovett, Oliver 
Ames, H. J. Grant, Chas. A. Seen, , Chas. Peabody, C. B. Seger, 
Robert W. Goelet, Carl R. Gray, E. B. Calvin and KE. Roland Harriman. 
Offices, 120 Broadway, N. Y., and basaaa. Neb.—(V. 120. p. 2283.) 


UNION RR., Pittsburgh.—Owns East Pittsburgh to Streets Kun and 
Degueme, Pa., "9.92 m.. leased: North Bessemer to Kast Pittsburgh, Pa 
8.08 m. B. & L. E. RR.; Monongahela Jct. to Mifflin Jct., Pa., 6. 77 m.: 
Sdcoenaniels Southern RR.: total, 24.77 miles. 


STOC K.—Auth. and outstanding, $2,000,000; par, $50; all or a majority 
owned by U. 8. Steel Corp. 


BONDS.—See U. 8. Steel Corp. under *‘lodustrial Companies" below 
(THE) UNION TERMINAL CO., DALLAS, TEX.-——Owns union passen- 
ger station at Dallas, Tex., completed Oct. 1916, for use by the Mo. Kan. & 


Texas, Texas & Pacific. Houston & Texas Central, Guif Colorado & Santa 
Fe (Atchison T. & 8. Fe. system), Fort Worth & Denver ‘ity, St. Louis & 
San Francisco, Chicago Rock Island & Pacific and St. Louis Southwestern 
systems, each owning “th of the $48,000 capital stock. Under 99-year 
ope rating contract the company handles the passenger business of the afore- 
said companies, who discharge all its expenses, liabilities and receive all 
income. 

Covers about 1% city blocks on 10 acres of real estate in basta 
district, with 10 parallel tracks and space for 8 more; total tracka 
miles of main track, 11.80 miles of yard tracks. All of the bonds (85,000 - 
j0O) have been issued under said agreement, guaranteed prin. and int., 
roeely and eqgveresy by the eight pro siete companies. 98, Di 1073. 

1158, 1394; V. 103, p. 146. in 1915-16 W omon & Co., é Bee 
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RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dividend Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Road | Bonds| Value (Outstanding % Payable | and Maturity | Dividends Are Payable 
United NJ RR & Canal Co—Stock 10% guaranteed _ ROT! sean $100 $21,240,400; 10 Q—J |Oct10°25 2% Offices, Penn RR, Phila 
General mortgage of {Loan of 1929 gold_._._- xc&r} 1889 1,000;| 6,020,000 4g M & S)Sept1 1929 do do 
1871 for $20,000,-| Loan of 1944 gold_____- xc&r | 1894 1,000| 5,646,000 4g M & S8/Mar1 1944 do do 
000 now first; Loan of 1951 gold guar..__x} 1901 1,000 5,669,000 3%eM & S/Mari1 1951 do do 
martenae) FP - — pe im gp &igu_xc&r| isos 1,000 841,000 4g M & S Septl 1948 do = 
cures all equally Loan o Se ae j BD ldtieasnne ,824, 4g gi S'|F 7 do ° 
Gtica & Black River—See New York Central RR 1.050.000 nas 6 = oe 
Btica Chen & eg Val Seeck 6% guarby DL &W Wl suse 100 4,000,000 6 & N|Nov 2 19253%|DL & W RR, New York 
Utica Clinton & Binghamton—Common stock .___. junk cn 100 649,224 See text F & A 10\See text Utieoa (N Y Clty Nat Bk 
First mtge guar p & 1 by Del & Hud (end) -..N.xc 31, 1889 1,000 800,000 5 J & Jiduly 1 1939 New York Trust Co, N ¥ 
Debenture stock, guar div 5% -...--.-.---..-.-- sees] case 00 200 ,0G0 5 |J & D\Dec 1925 24% No maturity 
Valley (N Y)—Stock 5% guaranteed by DL & W__-_- ) ¢ | eee 100 750,000 5 J & J July1'25,.244,% Del Lack & Western,N Y 
Yan Buren Bridge—See Bangor & Aroostook RR. 
Yendalia RR—See Pitteb Cin Ch & St Louis RR 
Vera Cruz & Isthmus—See National Railways of M exico 
Vermont & Mass—Stock 6% guar by Bos & Maine--. 59 ..-- 100, 3,193,000) 6 & O/Oct 1925 3% (53 Devonshire St, Boston 
waFiret mortgage $1,500,000 gold----.--BB-acét| 34 i010, 1,000, 1'Son;s00 AHA ise et Sate Dep & Tr Co, Boston 
,000. gold ......... 7 ’ »500,000 Oct e rCo, Boston 
Vicksburg & Meridian—See Alabama & Vicksburg 9% —— ‘apices 
Vicksburg Shreve & Pac Ry—Com stock $3,000,000- 1 wo ce 100, 2,856,500 See textA & OOct 1°25 2% Treas. office, New Or! 
rreferred stock 5% non-cumulative $2,200,000 _- --. - 100; 2,142,800 5 A & O|Oct 1 '25 2% \Treas office, New Orl 
General mortgage $3,500,000-.........----F.ze*| 188) 1901 1,000 677 .000 5 M & NiMay11941 © |Farmers L & T Co,N ¥ 
Ref & [mpt mtge Series ‘*A"’ red (text)__..____ zc* @o--| 1923 1,000 1,845,000 62 M & NINov 1 1973 Nat Park Bank, N Y 
Vicks Shrev & P RR prioriien ext "15 at 5% g-Ce.xc® 188, 1885 1,000 1.323.000 58 \M & N|Nov 1 1940 Central Un Tr Co, N Y 
Virginia Air Line—See Chesapeake & Ohio 
Virginia & Caro Sou—ist M $1,000,000 g (see text) _x) 64.22 1913 1,000 524,000 Se TFT & JIiJuly 1 1943 Safe Dep & Tr. Bale 
ot og tag Seuthere Ry s0480 G 36| 1 
tginia & Southw—Ist Mg gu by VaIC &C.-...- x i 903 1,000 &c 2,000,000 5 J & JJan 1 2003 Guaranty Trust Oo, N ¥ 
Firet ¢ onsolidated mtg $7,000,000 gold..G.xe*&r*, 208 1908 1.000 &c| 5.000,000 Ba A & O/Apr 1 1958 do” do 
Virginian Ry—-Common stock auth $40,000,000___- saial: Gal 100} 31,271,600\See text See texti/Dec 31 '24 4%|-.-.-.--------------- 
Pref stock $35,000,000 auth 6% cum red text... .. aul’ onto 100) 27.955,000 6 - i As 8 BE: BE nc ccnssnnsvuston 2 4sus 
First M $75 000,000 g Ser*'A’‘ red at 11OF.xc* &r® 470| 1912 100 &¢ 55 344.000 56g M & N May 1 1962 Farmers’ L&T Co. & Lon 
Equip trust cert Ser “C" due $260,000 s-a.....- c* <«--| 1920 1.000 2.349.000 62 A & O/|Apr ‘'26-Apr '30| New York and Phila 
do Ser “D” due $389,000 ann___.....-- c* woe] 1928 1,000 4,940,000 Se Te a Bre Be. © Miiscccunnnacescckaccnda e 
do Ser ‘‘E"’ due $240,000 ann-_........- Fc* a 1925 1,000, 3,600,000 G56 Os Gt. Bree SE BAO Nanos cnadcccccccacccseum 
do due $108,700 annually -..........- Sl wes] FORO lesaccuce 1,087,000 6 2 06S SEED SOO BD BONE ccccnsésncwccens canune 





| 





offered these bonds. V.101, p. 1887; V. 102, p. 1164, 1898. Notes extended 


V. 111, p. 1662; V. 117, p. 89; V..119, p. 199. Pres., J. L. Lancaster, 
Dallas, Tex.; Sec., A. 8. Steirer, Dallas, Tex.; Treas., M. L. Buckner, 
Dallas, Tex.—(V 19, p. 199.) 


eo 

UNITED AMERICAN RYS., INC.—(V. 118, p. 3080.) 

UNITED NEW JERSEY RAILROAD & CANAL CO.—(See Map Penn 
RR.) .—Part of 4 system of roads in Northern New Joreey extending from 
Camden to South Amboy and from Trenton to Jersey City, with branches 
and connections, a distance of 165 miles; Hudson River ferries to New York, 


1 m.; Del. & Raritan Canal, from Bordentown to New Brunswick, &c. 
66 m.; Phila. & Trenton and Belvidere, Del.—which see—are leased lines. 
LEASE.— Leased in June 1871 to the Pennsyivania RR. for 999 years 


rental equal to 10% on stock, interest on bonds, taxes, &c 

Of the $21,240,400 stock outetanding, the Penn. RR. on Dec. 31 1924 
owned $1.350.000 

EARNINGS.—For year 1924, gross, $2,969,823; deductions, $845,680: 
dividends. $2,124,040; bal., surp., $103.—(V. 117, p. 1557.) 

UNITED RAILROADS OF YVUCATAN.—(V. 121, p. 1567.) 

UNITED RAILWAYS OF THE HAVANA & REGLA WAREHOUSES 
LTD.—(V. 117, p. 2105.) 

UTICA CHENANGO & SUSQUEHANNA VALLEY RY.—Owns Utica 
N. Y., to Greene, N. Y., 75 miles; branch to Richfield Springs, 22 miles 
eanpotte nae Lackawanna & Western at 6% on atock. No bonds 
—_—(v } p. 601.) 

UTICA CLINTON & BINGHAMTON RR.—Owns Utica, N. Y., to 
Randal)ville, N. Y., 31 miles. Leased during continuance of charter and 
renewals thereof to Delaware & Hudson Co., which pays rental of $61,500 
per. ann., and sub-leased to N. Y. Ont. & Western. V. 118, p. 907. The 
street lines owned (10 miles) are leased to Utica & Mohawk Valley Ry. 
for $15,000 per ann. Capital stock, $849,224 (par $100), $200,000 of which 
is guar. by Del. & Hudson 5% per ann. (guarantee endorsed on face of the 
certificate); balance, variable—3 %%, 1898 to 1912, incl.; 1913, 4%; 1914, 
3% %: 1915 and 1916, 3% %: 1917, 3%%; 1918, 34%; 1919, 3% %; 1920, 
3%; 1921, 3% %; 1922, 3%; 1923, 3%: 1924, 3%.—(V. 118, p. 907.) 

VALLEY (N. Y.) RR.—Binghamton, N. Y., to State Line of Penna.: 
11 miles. Leased to Delaware Lackawanna & Western at 5% per annum 
on stock.—(V. 119, p. 1735.) 

VANCOUVER, VICTORIA & EASTERN RY. & NAVIGATION .— 
Passenger and freight terminal at Vancouver, B. C.—(V. 103, p. 2080.) 


VERMONT & MASSACHUSETTS RR.—Road, Fitchburg to Green- 
field, Maass., 56 miles of double track: branch, 3 miles. Leased to Boston & 
Maine RR. for 999 years from Jan. 1 1874 at 6% on stock and organization 
expenses.—(V. 79, p. 2589; V. 106, p. 818.) 

VERMONT VALLEY RR.—Owns Bellows Falls to Brattleboro, Vt 
24.9 miles. Controlled and operated by Boston & Maine RR., which owns 
entire stock, the Vermont Va ley receiving earnings over charges with a 
guaranty of 4% on stock. V. 76, p. 214; V. 94, p. 1628. Owns all stock 
of Sullivan County RR., Bellows Falls to Windsor, Vt., 26.04 miles. In 
March 1911 acquired control of the Montpelier & Wells River, Barre and 
Ohelsea RRs., incl.. with spurs, 683 miles. V. 92. p. 528, 660. Dividend, 
long 6%: 1904. 8%: 1905 to July "16. incl.. 10% yrly.; ‘17-19, none; '20,4%: 
1921, 4%: 1922. 4%: 1923, 4%: 1924, 10%. 

Konds ($1,500,000 Ist 4 4s of [¥iU) are Secured by first lien on road, 24 
mites, and additionally by deposit of $700,000 Connecticut & Passumpsic 
Rivere RR and £100,090) Messawinpl Vallevw Ry stock V. 1 p. 791. 
In Jan. 1914 sold $2,300,000 one-year 6% notes to construct the Brattle- 
boro extension and for payment of notes for acquisition of the Montp. & 
Wells River and Barre and Chelsea roads; these are guaranteed by the 
Connecticut River RR. and endorsed by B. & M. RR., and were extended 


to Aug. 31 1916. Entire issue owned by Boston & Maine RR. V. 97, 
FF at $ V. 98, p. 157, 238; V. 99, p. 1675; V. 100, p. 1919; V. 105. p. 182, 
. 1310, 1414; V. 106, p. 930.) 

Calendar Gross Net Railway Other Interest, Balance, 
Years— Earnings. Oper. Inc. Income. Rents, &c. Surplus. 

Pe sssedens $855,160 $221,335 $130,539 $206,020 $145,854 

BER cadecs -$855,565 $115,708 $134,281 $206,020 $43,969 

—(V. 115, p. 1733.) 


VICKSBURG SHREVEPORT & PACIFIC RY. CO.—Delta, La., on 
Mississippi River, to Lorraine, La., 188 miles. 

The I.-S. C. Commission has placefa tentative valuation of $8,726,.2001 
on the total owned, and $8,466.20 on the total used properties of the 
company, as of June 30 1918. 

The stockholders on April 1 1925 approved the lease of the road to the 
Yazoo & Mississippi Valley RR. under the guarantee of the Illinois Central. 

BONDS, &c.—Of the $3,500,000 general 5s, $1,323,000 are reserved to 
take up at maturity the prior lien 6s which were extended in 1915 to 1940 
at 5% and $255,000 have been cancelled. V. 101, p. 774, 1629. 

The ref. & impt , Series ‘‘A,"’ bonds are redeemable as an entirety 
on any int. date upon 90 days’ notice at 107% and int. on or prior to Noy. | 
1928 at 105 and Int. after Nov. 1 1928 and on or prior to Noy. 1 1963, and 
at \% of 1% less than 105 and Int. for each succeeding year 

Of the $1,845,000 series “‘A"’ bonds issued, $1,245,000 were issued in 
exchange for a like amount of gen. mtge. 5% gold bonds (leaving only 
$677,000 outstanding) and the proceeds from the remaining $600,000 of 
bonds were used to reimburse the treasury in part for expenditures made 

47. = 


mtge 


prior to 1923 for additions and betterments 17, p. 1887. 
DIVS.— "aes "RR. “LS. "36. “hee (2 a es ae es Oe «CSS 

Oe 2 0 0 0 2% 2% yly ft) 0 2% 4 4 

Preferred 5 5 0 5 5b5yly 5 5 5 5 5 


‘ i 5 yly. 
REPORT.—Por 1924, in V. 120, p. 1743, showed: 


Year— Gross. Total Inc. Int., &c. Pref. Divs. Com. Dirs. Surplus. 
SEE onces 1,259,264 $740,025 $419,896 $107,140 $114,260 $98,729 
BED ecace 4,460,580 931,668 367 375 160,710 71,412 332,170 
1922 ...-- 3.717.970 556.318 333.778 107,140 ------ 115,400 
GES «.--- 4.151.552 735.286 417,322 SS0e sconce 264.393 


For latest earnings see ‘‘Railway Earnings Section’’ (issued monthly). : 
Pres., L. A. Jones; Sec., Wm. Brewer; Treas., J. E. Cambias.—(V. 


4* 





VIRGINIA & CAROLINA SOUTHERN RR. CO.—Owns from Lum- 
berton, N. C., north to Hope Mills, 25.23 m.; St. Pauls, N. C., to Eliza- 
bethtown, 27.71 m.; Lumberton Jct. to North Lumberton and East Lum- 
berton, 3.86 m.; sidings, &c., 7.42 m.; total, 64.66 m. Stock, $14 1,000; 
majority owned by Atl. Coast Line. Year ended Dec. 31 1924. Gross, 
$168,754; net oper. income, $32,505, int., &c., $26,924; bal., sur., $6,236. 
Pres. & Treas., A. T. McLean; Sec., Dickson Mc Lean. Office, Lumberton. 
—(V. 118, p. 909.) 


VIRGINIA & SOUTHWESTERN R Y.—Owns Bristol, Va., to coal fields 
around St. Charles, Va., and southerly to mines at Mountain Oity, Teno.. 
with branches, 151 miles; Moccasin Gap to Persia Jct., Tenn.. 38 m. Leases 
Rogersville via Persia to Buil’s Gap, Tenn., 14 m.; trackage, 22 m.; total 
225 miles. In 1908 Southern Ry. purchased the $2,000,000 stock at $200 
per ehare and on July | 1916 took a lease of the road for one year and from 
year to year thereafter until terminated by either party at a renval ecual 
to int. on bonds and equip. trust obligs. V. 87, p. 98: V. 103, Dp. 321. 
Virginia Iron, Coal & Coke Co. guar. Ist M. bonds, p. & i. V. 75, p. 348, 
398, 736: V.76,p.273. Ofthe 1st consol. 50-yr. 5s ($7,000,000 auth. issue), 
dated April 1 1908, $2,000,000 are reserved to retire lst5s. V.86,p.1102, 
1161, 1187; V. 87, p. 1606; V. 93, p. 1192.—(V. 115, p. 2478.) 


VIRGINIAN RAILWAY CO. (THE)—(See map.)—The main line of the 
road extends from Deepwater, on the Kanawha River, in West Va. 
Sewall’s Point on Hampton Roads, near Norfolk, Va., a distance of 441 miles, 
Winding Gulf branch, Mullins, W. Va., to Willabet, 33 miles; other lines 
owned and leased, 50 miles; trackage rights, 21 miles; total, 545 miles. On 
Sept. 1 1922 leased for 999 years the Virginian & Western Ry. V. 115, p. 
879. 989. 

The stockholders on May 29 1925 approved the lease of the road to the 
Norfolk & Western Ry.Co. The terms of the lease provide for the payment 
by the Norfolk & Western of oper. expenses, taxes, int. on funded and un- 
funded debt, a reasonable amount for maint. of the corporate organization, 
and divs. at the rate of 6% per annum on Virginian Ry. outstanding pref. 
stock (279,550 shares) and on its Common stock (312,715 shares). 

Proposed lease to Norfolk & Western Ry. Co.—See that company above. 

Road taps the Pocahontas and New River coal felds, and forms “the short- 
est possible route to tidewater over the lowest grades.” From Princeton, 
the main coal-gathering yard, 350 miles west of Sewell’s Point, the cast- 
bound grade does not exceed 0.2 of 1%, or 10% ft. per mile, except for a 
Q-mile section over the Allegheny Mountains, where the maximum grade 
is 0.6 of 1%, or 32 ft. per mile; on this section a pusher is used. One 
locomotive will hau! 80 loaded 5(-ton ooal cars. or 4. tons of coal per train 

Tentative valuation as of June 30 1916, $55,862,622. To electrify 213 
miles of track, V. 116, p. 2008; V. 120, p. 2264. 

STOCK.—Pref. stock is redeemable as an entirety at any time after 3 
years from date of issue by vote of majority in amount of all the outstanding 
stock on payment of $105 per share, plus any accumulated dividends. 
As of Aug. i 1922 the div. rate on the pref. stock was increased to 6%. 
stockholders in return surrendering their ri t to accrued and unpaid divs. 
amounting to $30 per share to July 31 1922. V. 115, p. 1101. 


DIVIDENDS.—On common initial div. of 4% was pald Dec. 31 1923 
same amount paid Dec. 31 1924. 


BONDS.—The first 5s of 1912 ($75,000,000 auth. issue) are a first lien 
on all property owned or hereafter acquired, including terminals and 
equipment. The remaining $19,656,000 are reserved for extensions of the 
main line at not over cost, or $75,000 per mile, additional branches or 
second track not to exceed $50,000 per mile, additional uipment and 
other additions and equipment at not over 75% of cost, and 75% of cost of 
not less than 60% of the securities of other companies whose properties 
form extensions or can be operated advantageously therewith (to an aggre- 
gate not exceeding $10,000,000), to acquire stocks under restrictions named 


in the mtge. V. 94, p. 1058, 1187. 1318, 1385, 1765; V. 95, p. 44, 1279; 
V. 98, p. 454, 1539; V. 102, p. 252; V. 105, p. 2186; V. 118, p. 3199; V. 121, 


p. 704. 

Equipment trust 6% certificates of Apr. 1 1920, V. 110, p. 1291. Series 
“D,” V. 116, p. 2008. Series ‘‘E,’’ V. 120, p. 3310. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company, see article on page 3. 

Government loan, V. 111, p. 794, 1371. 

REPORT.—For 1924, in V. 120, p. 2264, showed: 

1924. 9 ,2 


























9232. 1922. 1921. 
Freight revenues______- $16,873,194 $18,093,633 $16,956 02% $15,681 361 
Pass., mail & express... 1,041,575 1,133,681 970,592 1 089.195 
Other transportation - - 1.100.669 1.191.034 1.982.829 1 aS ae 
Railway oper. revenuesis.U88,439 $20,523,348 $19,009,444 $18,024.35 
Maint. of way & struct $2,490,590 $2,219,868 $2,193,206 $2,547 898 
Maint. of equipment 1,077 656 5 344,302 4 838 605 3.902 34 
Transportation, rail line 5,141,383 5,536,112 4,902,969 5,540.613 
Other expenses- --- 199.817 511,139 504.610 414.868 
Tet railw: r. rev. $6,175.99" $6,716,927 $6,570,052 $5,618,629 
Taxes ay Oper. rev~ $7'300.228 °1,181-790 1,528,916 1,043,175 
Uncollectible ry. rev 916 2.426 291 370 
al > 5.387.845 $5,532,7 5 845 575,084 
Railway oper.income. $5,357,545 $5,532,711 $5,040,845 $4,575.08 
Rent of tracks, &c__--. ‘a 71,174 72,940 82,854 oo t27 
Dividend income_--.-.-.-.- 51,627 36 697 21,486 301,265 
Hire of equip. (net)...-- 102,049 293 359 303,278 1 18,396 
Other income. .......-.- 1.336,065 41.936 473 825 316,202 
Gross income ----- $6,948,833 $6,477,643 $5,922,259 $5,374,675 
Int. on funded debt, &c. 2,818,537 2,156,243 2,096,863 2,126.3 
Disc. on bonds & notes_- 114,452 69 466 24.511 77,219 
tent of tracks, &c____-- 665,026 557 621 325,242 215.438 
Tax on bond int. & misc. 35.676 22.869 17.639 17.576 
Net income.--.....- $3,315,141 $3,671,445 $3,408,033 $5,245,827 
Preferred dividends. _ (6% )1,677 ,300 (6) 1,677 ,300(8 \ )2306288 (6) 1,677 ,300 
Common dividends. . .($4)1.250.860($4)1250.860  __.... — ..... 
Balance, surplus_---_. $386,981 $743,284 $1,101,745 $3,568,527 





121, p. 1346.) 





For latest earnings see ‘‘Railway Earnings Section’’ (issued monthly). 


RD 
= 
7, 
© 
jen) 
= 
7, 
< 
9) 
< 
2 
© 
Sa 
oa 
> 
<— 
= 
— 
) 
— 
aA 
(4 











TRA REO 
} 


uy —* 


x 


TH adus, 


muy 


"ss 
Q 


AUTPIOg 


UMO}O 


sono] 


AA 


\\ Pe 


[poR ERO / 


ye 


XK NT @ J 0% 
\ * PIGEyyordN ort! aah UO o WOUUTAY Q 


aehrtuans " NI Ae _/ l 


A110 
Treen 


wl. 


year i") 


SuLy "coy 
uly a “Of 
TINH 


AVM 


MO 


MTA O9T HOY 
saul u rAog j 


yy 1480 AK "AM nos 
upnivs 
~ jae 
SS ’ 
\ 
\ 
lop SUT ATTY, 
) Ls 
X ) TORTIE A Fury | 
oouLd i 


a J 


viinds e 


L 


yoouuwyy 


MU “ ‘ \) 
\ 
Ud) Auyp Mog ¢ 


yore 


m an ~ 


+--+ 


—_= AA ¢ UOFUIPLTUN pRAoIs OLOQXOY 


cer" -o 7 Ds | Vv ee, 


SA t 





a - 
ama © oan tne | TTTAUUYE 
nowt 


yooot urnig wiry ) 


WH 


TAURG 
ioysoq WI a 
uopnoH oO 

rare = 


rTM wT 


Aunquat 


my 


aTTTAs foe 
MD : 


ns 


YTIAMLIV] 
= \ xoyruoddy 
goysoouv,, “or sfarsoK 


»s ~~ 


sou 
Sanqyoas T 
ISO} 9° 
\ , WuoTUaTy h 
stu Auooreg . 
MOSHI ST) 


£ 
° 
Tridg ofpepngd 


ys Vueng 


t © 10377 


» 


WITAQICY oe 


| tig (UBPIAA Bag 


s) 


oxTy 


ssorjpu 


SSOOULLT ‘Oa 


‘guowiiqwe ” 


\ I 
KUNIOU a 


19 Arowly 
“OTA wr 


rt Syoouts 


AOUVH 


Ae 
JOA. IMS: 


aisaviind~ Pe \ Sierox “op 010% 


ee 


uoyannys 
© wyuBal {8330 | 
al dry 
=; ? 
4 ae . Aly YI 
? ‘ ~ 


uopyla S-™__ ‘. 
Sanquosareyy7 = 


o 


° Rei RUeLs 


4OrT MIM) 


Loon 
AQIIy 


N 


stand 


\ 


OTTTASUBLU LICH 


Oy ¢ 


rT . 
mas 


ay £12894 


—— ere 


———— - a « <i 


~ 


an ”) 


LUV) 
ute Aa 


ATTA Coorn % 


tunids 


syoumpua 


‘ 


nai sas Be LIC | e| 


NANA OL 


NOR TOOPVIN rg ytd 


wu ce 


4 





itt 


[\U210N 


5 
OTTLASUPL IES 


ureqyRyO 


TASYROT 


tA 
WVNIsS 


2 S0TTR 
\ SOTre aM 
° uospod 


© pfLo 


* Aouvuryong 


° . 


UVIUNO 


oO 
ux] 


2p I i 


MM 


} 


ujyqing 


qaoqut 


. sy 


4104 ' 
sfunmds tuny 


J / 


por 


4 uo DTV 
§) 
{asaju ig Ps 


fomry u 
sfunudg 
TOS A 
TOULOOH 

a, AAI A JOMOUTT 


@TTTAsyouI Ny 


j WOO FT! Y 
- ‘Of SULNIT 


SuUINLY 


‘ = 
“Sp 
uid 


S105 
194 


juowUTey 7 juoULITNg 


LEAT) 


u ALS, | ng 
\ 
ny © Lanqup9 
. \y ° 
WH. 2mq cur 


Amasya 


x 


. 
\ 
\ 


“ \ ( 


MITONT O 


eM > 


i \\o 3¥Ld ¥ Aur \_ 2 


told 


@rTtas 


C yond 


nod mevind 


\, 


( 


°o 
1apurrp 


\ 


®\ ‘op Son’ 
young 


Spoom VET 


o 
aT Astung - 


UVpAVjOVL 


OUT ASLLIV]T 


um ™ 18 AL 
TTP M 
eUINOGATPPIT 


<< 


‘or uf<] yoorg J 


OTTASUILIVRY won 4 


as 


aq 


Bingen ley 
\ 


a ‘ 
PIRY 
) 


off 


SPOOM 6 


4 7 


*\ 
tenal ag / 


4— 


“oaoqsut 


fr VILIVL yorsl ojqnog iad 


4 
uepysnd 
poe, | eee ee 
beitg 
pooman \ : — ina 
So ewe 
wmopuey 


Bapids opr) 


Ww 
vIn ‘or 
Joa psayosod 
sete =r 
s10upine) 


wd 


= od "al 


yu owlet! ) 
poos UTS 
c 


aaatd 


¢ 


< 


fpunary Pa APH 


Y S010 mounts 
0} 
OAM 
° A || 
he Snquoyeats 9 


ae \ 


yonyuaney 


wostuwny 


*) 
ueSoTy 





* Nnospavdont 


Aas scrouust PAVYOIQ Yor 
Wistwwo 
MOTUN 
postpe . ad 


: ,lastumy 4 
7A) M d 
: aud UMA] uo 

u ¢ IO r y r > t 

-) l Hy ’Phiays * Fade 
wo}FupUN PL YAousy 
re] < gant, JA 
> args mv, 

puviysy 


ou Ley z\ 


Ss e 


AS 


I 


I =f 
© sil ire ® \ 


WOT VU IMG UDOT, 
Poomry 


uo vA IN 


Aaudny 
doouedg 


Jw 
umunqd 


’ 4 


, DOOA 


™m myUZI T 


avy 
S 


s\ 
2 — 
> 


Ttaeeq # {o1ur0 101119 M 


i , 
. ‘Of UapureTL_s— 
1 \ ff ry 
© supung)] 


Ho yyBog 
~—Q 
‘or su0kg 


7) 


¥ sth Mo 


nauyV/ 


S AVATIVa 
NVINIDUIA AHL 


dao dvw 












































Nov., 1925.] 


RAILWAY STOCKS AND BONDS 





133 











































RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dividend |Piaces Where Interest and 
[For abbreviations, &c., see notes on page 6} | Road Bonds Value |Outstanding % Payable | and Maturity Dividends Are Payable 
Wabash Railway Co— os 
Jommon stock, 37 ) 299 950 auth .... — ee $106/$66 574.675 wa ee ee acl 
"=e? stock A AY prof-shar ced 110 aft 5 yrw (text) _| is 100] 69.209.909|/See textjSee text/Nov 5 1925 14) ......-..... ; 
Conv 5% pref stoc k B red 110 $3,950,100 auth_ --- a 106) 2,708,342 aa cae a call 
first mortgage gold ($54,000 WUU, _..te.zc*}] | 442 1889 1 COO} 46 ste tte S5¢ iM & NiMay 1 193+ Co's off, 120 B'way, N Y 
Second mortgage gold._......-.-.-.- Mp.tc| 1000 [RRS ! OOO} 13.003 00D Kg F & AiFeb } 195° do do 
Nehen mtve fncome non-cum Series B not red Bal 1 54? 1889 1 My 219.5246 @ J & ‘IJ July 1 1939 do do 
Ref & gen mtge gold Ser A red (text)_.---- xxxc*&r*/} 2.034 1925 |500&1000;} 12.500.000 5% eiM & S/Mar 1 1975 do do 
Detroit & Chicago Ext ist Mgstfred 110 .._Ce.zc° 150 18y §.WOO} 2,257,000 oe |¥ «o ii\July i ive do de 
Des Motnes Div let M g$1,800,000 (V 68, p 574) Nxc® 4 1889 1,000 1.600.000 4g |J & dJiJan 1 193% do do 
Toledo & Chicago Div mtge g $3,000,000 _._Col.xc* 225 190) 1,006) 3.000.000 4¢ M & SjiMch 1 {94) do do 
Omahbe Div $3,500,000 gold (V 75. p 686) ._Eq.xc* 144 1901 500 &c| 3.173 000 3% giA & Oj}Oct 1 1941 do do 
let Hien terminal mtge $10.900.000) gold __ Ba.xc*&r 1904 |1.000 &« 2.922 Ne 42 iJ & JiJan 1 1954 do do 
Kan City Exe Sp & Nor M ge guar (V 79 p 2697) _s 9 1901 Sint 100.009 4¢ 1 & dJiJan 1 1928 do do 
Columbia & St Louts $300.000 gold guar p &!1_SSt 3 22 102 1 mM 209 000 4g vi & Mav 1 1949 do do 
Secured gold notes red 100_........--------- PhP o~-| 1925 1,000} 1,500,000 Ta ££ 06063 OR ee eee 
Equipment gold notes, due $755,400 yearly......G e<-| 1920 1,000) 7,554 000 68 |J & J 15|ToJan151935 |Guarauty Tr Co, N Y 
do do due $283.000 vearly__..-- CP.c* dont ee 1,200) 3,396,000 5 - &@ Ai to Aug 1 1937 |Co's office, N ¥ 
do do due $35,709 semi-ann_......----- ---| 1922 1,000 142.836 5 M & §8/Mar'26-Sept'27|Co's office, New York 
Equip trust ctfs Ser.‘‘C”"’ due $134,000 -ann__xxxc* wsel 1uee 1.00 1,742,000 5% §' & J#/ToJniv | 1938 |New York 
do do due $34,140 semi-ann-.-....-----. o--| 1934 1,000 238,989 5 - 2 Gee Be Wilcke anacanasecesewssbcs 
do do Ser ‘“‘D"’ due $166,000 ann_-.-- ye* o--| 1924 ,000; 1,826,000 5 J & DjDec 1 '28 to '38|New York 
do do Ser “E * due $171,000 ann_-_-.-- ye* --- 1924 1,000 i+ + 000 5 J & D)To Dec 1 1939) New York : 
Wabash Chester & Western—First mtge goid_.--sc* 42 1888 1,000 00.000 og WD &@ J duly 1 1918 Juty 1914 coup Iast paid 
Firet consolidated mortgage $1.000. 600 g.. SSt.2c* ®5 1893 +000) 390. 000 Kg J & JitJan 1 1928 Tuly 1894 paid July « ‘96 
Warren (N J)—Stock 7% perpetual guar DL & W-. 18 50} = 1,800,000 7 4A &O 16|Oct 15 1925 3'4|Del Lack & W RA Y 
First ref mtge $2,000,000 g¢ gu p & 1. ...F .x0* &r 18 1900 1.000] 1,394,000 3% eIF & AlAug 1 2000 do do 
Washington & Columbia River—See Northern Pacific 
Washington County-——See Maine Central RR 
Washington & Franklin— Ist M $475,000 g int rent__; i9 1901 1,006 378 ,.04% 5a iJ & JiJan 1 192% Reading Trust Oo Phila 
Washington Ohio & Western—See Southern Ry 
Wash Ter—Ist M g cu($2,0000,000 48) (text) .Us.xc* &: 1905 |:.000 &c| 12,.000,000/3 4% & 4e/F & AlFeb 1 1948 Washington & New York 
Wash & Vand— Ist V $1,500,000 2 gv pé&!.SBa.xe* 400 1907 1.000 720.0% 4% e¢\P *& AlFeb 1 1947 U $8 Tr Co, N Y: & Balt 
Weath Minn Wells & Nor— Ist V eu end (text)... .-N2 4] 1902 1,000 660.000 56e iF & alAug 1 1940 Bankers Trust Co, N) 
West Chester—See Pennsylvania RR 












Perkins.—(V. 121, p. 2400. 






8t. Louis to Harlem, Mo... _- 





company owns $1 ,000.000. 


The I.-S. C. Commission on 
company of control of the Anr 
V.121, p. 2400. 


ORGANIZATION .—Incorporated in Indiana Oct. 22 1915 as successer 
of Wabesh RR. (foreclosed) under First Ref. & Extension Mortgage, and 
p. 1499, 1594: V. 101, p. 1975. ‘Took pos- 
session Nov. 11915. The plan reduced the fixed charges from $5,795.278 
to $3.183,915,. besides eliminating guaranties and unsecured obligations.— 


reorganized per vee in V. 100, 


V. 108, p. 270, 1927. 


Deficiency judgment in foreclosure affirmed. V. 109, p. 2074, 2173; 


V. 110, p. 1090 


OFFICERS.—Chairman, A. 
Chas. H. Hix, Norfolk, Va.: Sec., James Clarke, 
G.H. Church; Asst. Treas., I. A. Browne, 55 Wall St., N. Y. 


DIRECTORS.—William E. 
C. W. Huntington, Geo. H. Church, G. M. I 
P.J. MeIntosh, H. H. Rogers, 


WABASH RAILWAY CO.—(See Map.) 


H. Larkin, 60 


Benjamin, W. 





Entrance to Chicago is over Chic. & West. Indiana, 


Nov. 2 1925 approved the acquisition by the 
by purchase of its capita] stock 


1 Arbor RR. 


G. W. Davison, 


Wall &., N. Y.: _Pres., 


60 Wall St., 


R. Coe. E. 
Iyams, Adria 


Charles H. 


Embraces lines as follows, viz.. 


Owned and operated— Miles. Owned and operated— Miles. 
Delray, Mich., to Butler, Ind_. 110 Pattonsburg, Mo., to Council 
Montpelier, O., to Clarke Jct., eee 4 
Tendo, O76 Aladdin iii72777 Fina i comamicne aegis Naat a 

oledo, O., to Ala *} see 460 
O & W.1. Sct. to Effingham,il. 205 , Total owned & operated....3. “aa 
Decatur to Bridge Jct_....__- 109 Leased --..--......-....-.-- 


974 Oper. under trackage rights --.- aii 


Moberly, Mo., to Ottumwa,lIa. 131 Total operated Dec. 31 1924.2,524 
Owned and not operated 7 


of whose stock this 


STOC K.—tThe pref. shares A and B are respectively pret., 


(non-cumulative) and are call: 
entitled, after payment in any 


participate in any further dividend for that year at the same rate as de 
Of the aut 


clared on common stock (a 
mon and convertible preferr: 


were issuable from time to time on ac 


ible after 5 years at110 


year of 5% on all stock (com. 


hove said 5% 
“1, $3,750,000 a 


nd $1 ,250,0( 


ount of unsecured creditors’ claims 


against eldco. The pref. and common are issuable as needed 


of pref. B, and in May 1924 the amounts outstanding had been increased 
chiefly in this manner from the totals issued at reorganize 


namely $43.540.000 and $46,200,000, respectively, to the am 
table at top of page V. 108, p. 1929: V. 107, p. 182: V. 


1599: V. 102, p. 1812 


The holders of the convertible pref. stock ma 


1918, and up to 30 days prior to any date fixe 


entire issue of said profit shar 


ing pref. stock A, 


for the red 
convert the 


exchange the same for profit-sharing pref. stock and com. st 
of $50 of profit-sharing pref. stock and $50 of com. stock fc 


convertible pref. stock, with adjustment of unpaid dividends. 


DIVIDENDS.—No. 1 on pref. ‘“‘A"’ stock Jan. 29 1917, 1%; April, July 
and Oct., 1%; 1918, Jan. and April, 1%; then none until May 25 1925, 
when 1 ve was paid; same ar 

BONDS, &c.—The plan of 1915 left it to the new co., 
ref. mtge., or otherwise, 
underlying bonds at maturity and for future capital requirements. 


tion, to provide, by a first 


The stockholders on Dec. 2 


of a ref. & gen. mortgage, the aggregate principal amount of which any at 
one timmne outstanding, together with all prior obligations as defined in the 
mortgage or deed of trust sec 
limited to 1% times the aggregate par value of the then outstanding capital 
“1 in the mortgage. The lines of railroad 
4 miles of first main track, 
322 miles of second main track and 927 miles of other track, on various 
ntge. is subject to prior obligations issued and 
1 the agzregate principal! 


stock, determined as provide 
covered by the mortgage con 


parts of which the ref. & gwen. 1 
outstanding on Jan. 1 1925, ir 


nount paid Aug. 


9 1924 approved 


uring the ref. & 


iprise about 2.03 


526. for the retirement of which at or before 
bonds are reserved. None of the prior oblis 
extended and no further issues made under the indentures 


except that $5,936,311 principal amount of additional bonds may be issued 
rminal gold 4% trust indenture dated Jan. 1 
additional terminsz 


under Wabash RR. 1st lien te 


1904. for the acquisition of 
mtge. bonds are reserved for t 


bonds «hich may be so issued. 


not red. before March 1 1935. 
be red. on Mar. 1 1935, or on 


he retirement of 


25 and Nov. 


and authoriz 


gen. mtge. bonds, shal! be 


il properties 


any such acd 
The $12.500,000 Series ‘‘A”’ 
The entire series, but not part thereof, will 
any int. date thereafter at 105 and int. upon 


not less than 60 days’ previous notice. V. 120, p. 700. 


Abstracts of the mesons of 1889 were in V. 49, p. 270-273: Detroit 


& Chicago Exten. mtge. £ 
of 188%. see Me My Fo 57 $: v. 


786. 1012; V.7 1040; Vv. 75 


54, p. 1049. Des Moines 


69. te 1248. Col. 
Pp. 686. 


& St. L. RR., 


For $10. 000 po 10 caaiied gold bonds of 1904, see V. 76, p. 


V. 81. p. 1437; V. 82, p. 570: 


co. and are additionally secur 
Indiana RR. consol. mtge. 4% 
American Refrigerator Trans 
5,000 shares capital stock). 


Equipment trusts issued te Director-General for rolling stock allocated 


. 83, p. 1236; 


bonds, due 1952, 
it Co. capital stock 


V. 120, p. 1324. 


V. 34, p. 997. 

The ae % secured gold notes due Mar. 1 1930 are a direct obligation of the 
ed by deposit of $729,000 Chicago & Western 
and 1,217 shares (par $100) 
(out of a total issue of 


to thiscompany. See article on page 3 and V. 114, p. 1409; 
Government loan, V. 111, p. 794. 





The A shares are 


y at any time after Aug. 1 


after reorganiza- 
for refunding the 


amount of $68 443, 
maturity ref. 
fations may 


N. Y.; Treas., 


W. Knight 
n H. Larkin, 
Hix, James H. 


prin. and divs. 
and pref.), to 


horized com 
1) respectively 


for conversion 
stion in 1915 


ountssnown in 


101, p. 2072 


emption of the 
same into and 
ock at the rate 
wv each $100 of 


5 1925 


ed the creation 


& gen. mtge. 
be renewed or 
securing them, 


Ref. & gen. 
itional terminal 
gold bonds are 


Divisio m bonds 


V. 73, p. 338, 


436, 753. 1032; 





REPORT .—For 1924, in V. £20. p. 1899, showed: 
192: 1923. 























V -Pres. (in charge of tra 
Cotter; V.-P. 3 Gen. Sol 
J. W. Newell; V.-P., Sec 


ceiver,on Jan.4 1924. N 
1914 to Nov. 30 1920, w 
$1,250,000; par, $100. 


af) Leased in perpetu ty 


19.11 miles. ('ontrolled 


(all owned by Reading ( 


the Bait < (blo own t 
1 $2.41000,000 4% 
and Ches. & Ohio Ry. E« 
stock allocated to this c 

—(V.110, p. 972.) 
Atlantic Coast Line RR.« 
are issuable at $18,000 f_ 


net oper ~ we aa 





V.118, p. 665. 


—(V. 103, p. 62.) 


\ 
252; V.80. p. 652, 1176, 1 
V.84, p. 1368. “Other tenants, Southern Ry., Rich. Fred. & Potomac R 


Philad: Iphia; Sec., C. W. 


Form of guaranty, V. 85. 














©, Commission dated Dec. 15 


ffic), W. CO. Maxwell: V.-P. & Gen 
icitor, N. 8. Brown; V.-P. in charge 


e Harding, George W. Davison, J. 


Ir. Gilster sarge | served as receiver 
hen the first rece 


1922. x1921. 

Aver. mileage operated_ 2 489. 93 2,476.5 2.472.96 2,47 
Freight revenue________$51, 7348. 110 $51,698, at $43,911,074 $45,668,528 
, Says sates 9,328,465 9,794,594 9,087 894 9,931,246 
I ol eaten ae 849,062 832,169 905,714 1.1 16,484 
Express. LES Ne 1,690,049 1,493,995 541,160 
Miscellaneous. _...---- 2, 354 967 2 602.656 2,263 816 1,910,274 
Total oper. revenues. _$65. 780,92 929 $66.617.636 $57.662,496 $59,217,692 

Exrpenses— 1924. 1923. 1922. 1921. 
Maint. of way & struct__ $9, 1; 3,565 $9,501,515 $8,270,927 $9,210,291 
mt of equipment... 11,579,914 13,884,27 l 12,282,949 11,843,729 
:;. Shy - pai ¥ 640. 320 1,518,004 1,378,262 1,341,678 
fe yortation..______ 24.973.374 24.997 690 24,086,905 25,726,606 
Miscellaneous operations 346,745 326,555 297 ,998 376,110 
SS eae 1,844,499 1,805,457 1,724,256 2,007,754 
Total oper. expenses_ 8 50, 298, 418 $52,033,494 $48,041,297 $50,506,169 
Net rev. from ry. oper_. 15,482,512 14,584,141 9'621.199 8.711.523 
Tax acc “ruals bwin ecard nce 3 036.367 2'470.800 2,262,675 1,860,487 
Uncollectibles.....___- 14, 182 16,384 23,871 4'238 
Operating income---_-$12,431 963 $12, 096, 957 $7,334,653 $6,846,804 
Other income_________- 712.4 82,325 335,759 360,136 
Non-operating income 530, 302 660° 621 1,165,159 1,483,564 
Gross income... _._--- $13,674,846 $13,239,904 $8,835,571 $8,690,504 
Hire of freight cars_--.-- 1,852,217 1,751,072 1,673,894 1,349,405 
Joint facility rents._._.. 1,710,086 1,623 ,654 1,677 ,026 1,753,139 
Rent for leased roads_-_ 365,251 296 527 250,462 85,765 
Interest on funded debt. 3,953,703 3,860,182 3,689,392 3,629,804 
Rent of equipment_-___- 234.3270 207,154 212,071 241,057 
Miscellaneous... ...__- 84,2790 90,483 122,338 149.974 
Total deductions__-_-_- $8, 199,898 $7.8 29,030 $7,625,183 $7 409.144 
ER: iT 5,474,949 5,410,873 1,210,388 1,281,361 


x Includes unaudited guaranty period items aggregating $509,018 io 
accordance with order of I.- Bae 
For latest earnings, see “Rs ailw ay Earnings Section” (issued monthly). 


OF FICERS.—Chairman, William H. Williams; Pres., J 


19 


K Taussig, 
Mer.. 8. 
of accounts, 


. & Treas., J. C. Otteson; V.-P., H. R. Winthrop; 
Gen. Counsel, W inslow S. Pierce. 

DIRECTORS .—William H. Williams, J. E. Taussig, Alvin W. Krech 
H. K. Pomroy, J. Horac 
Robert Goelet, Winslow 8. Pierce, William A. Jamison, H. R. Winthrop 
J. Leonard Replogle, John N. Willys, T. EF. Wilson, C. G. Edgar. Office 
120 Broadway, New York.—(V. 121, p. 2400.) 


WABASH CHESTER & WESTERN RR.—Menard, IIl.. to 
Il}., 65 miles. The company passed into the hands of J. Fred Gilster, re 


C. Otteson, 


Mt. Vernov 


from July 15 


vership was dissolved. Stock, 


First consol. mtge. coupons due July 1894 paid 


p. 796.) 
TRINITY & SABINE RY —(V. 


July 1896; none paid since; on Ist M. bonds the July 1913 coupons were 
those last paid. Year ending Dec. 31 1924, gross, $200,870; net oper. 
income, def., $334,431; gross income, def., $29,606; charges, $83,920; bal., 
def., $113,526. Vo Baa 
WACO, BEAUMONT, 
WARREN RR., N. J.—New Hampton Jct. w Deia Bridge, 


121, p. 975.) 


N.d.. 19.9 


to Dela. L. & W. at 7% on stock and in'erest 


m bonds. See form of guaranty V. 72. p. 628.—(V 106. p 
WASHINGTON CENTRAL RY.—See Northern Pacific Ry 
WASHINGTON & PRANKLIN SY <—Beermewe, Md., 


by Phila & Reading Ry. Leased 


o.)—"( 


WASHINGTON caveman & Cumeapeane RVY.—(V 
WASHINGTON TERMINAL CO.—Owns union station at Massachusett® 
Ave., Washington, D. C., 
1907 V. 85, p. 1144 The Phila. Balt. & Wash. (Penn. RK 


with terminal and approaches, ope 


601.) 


to Zumbreo 
to Westero 


Maryland for int. on bonds and 57. - $150. 000 stock; par $50 per share 


106. p. 88 


ned Oct. 2+ 
system) an‘ 


he outstanding $4,252,000 stock (auth. amout 


. 0, p. 1972: V. 76, p. 812 
364; V. 85. p. 42: V. 89. p.44. Form 


$5,000, 000) and guarantee the bonds, of which $10,000,000 bear 344% inv 


of guarant 


quipt. trusts issued to Director-General for rolling 


©. See article on page 3. Pres., 


WASHINGTON & VANDEMERE RR.— Washington, N. 
mere on Pamlico Sound, 40 miles, completed Jan. 1909. Stock Si owned by 
‘o., which guarantees the bonds, prin. & int. 


yer mile, incl. $4,000 for equipt. V. 


Samuel Rea, 
Woolford; Treas., E. M. Devereux, Baltimore. 


to Vande- 


Bonds 
84. p. 1249. 


p. 347. For year Dec. 31 1924, gross, $84,109: 


24.090; other income, $5,770; int., rentals, &c., 


$55,432: bal., , $73, 752. 
WATE ror ‘& SIOUX PALLS RY.—Owns Sioux Falls, 8. D., 
Watertown, 102 miles. Successor of South Dakota Central Ry.. p | 
June 12 1916. Capital stock, $1,500,000 authorized; $1,100,000 outst'd’ 
As of Jan. 1 1922 the line ‘of railway & properties of the Watertown 
Sioux Falls Ry. Co. were leased to the Great Northern Ry. Co. for a period 
of 25 years and Is now operated asa part of the Great Northern Ry. System. 


OFFICERS.—Pres., O. O. Kalman; Sec.-Treas., F. 


L. 
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RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dividend |Places Where Interest and 
For abbreviations, &c., see notes on page 6] Road {Bonds | Value |Outstanding % Payable | and Maturity | Dividends Are Payabl 
West Jersey s sSeesh ore—Com qnesenessese| sanél aeee $50|311,586,250\See text/A & O15 Oct15 1925 2%|Broad St Station, Phila 
First Oo ue en Series A g s f...---.--. | 338 1896 1,000 2503 .000 4¢ \§ & J\July 1 1936 do do 
Beriee BS 31.500, Sbntko anes wencKa 1896 1,000 693,000 3% eJ & JiJuly 1 1936 do do 
Gold Series C & D Re 4,000 Series C 3 4s) “Zee 338 1896 | 1,000; 1,755,000|;3% & 4) & J\July 1 1936 do do 
Pt TD Uienccandcdscudiccatusbucenenen 338 1896 1,000 669.000 4¢ |J & JiJuly 1 1936 do do 
wot Sit a weap Heid ty NTO-Usaces G70 Io i1660"s*\sw.s0n0| $° (SFY LL |orend Genta Tee 
gu Dp end by N ..-Un.sc&r ih 4 J «& an rand Central Term, N Y 
West Virginia Central & Pittsburgh—See Western ae ryland RR | 
West Virginia & Pittsburgh—See Baltimore & Ohi 
Western ) Rarviese Ry Co— 
I i dn aca reece eet aan esas St  oncnetindandesadbinanddaednesed nbbbbbiaibbaebaann as 
Fret (p & d) stock 7% cum $18,000,000 aath_| + wad eae. | DE Sti i hasranundlbnsebnal bubkuGdldded ead tamale mbna admindiniieeit a 
24 od Prot Re d) stock 4% non-cum $10,000,000-_- ion san Bo) UL ee Se: Sele epee 
let& Ref $150,.000,000 Ser A (see Ment) Eqc*&r*| 616 _1917 1,000 &c Pledged 5g |J & JIiJuly 1 1967 71 Broadway, New York 
Collateral trust notes Pa, -. ae 1,000,000 6 A & O\Oct 11931 do do 
do —.  -éalcacen SAG 9 Se 622,800 6 F & OvJan 11931 do do 
oe do juanen Gea} BEE: leeonceus 2,000,000 6 M & 8S Mar 1 1930 do do 
esi i ink tk aden delice nk ta tac dks in ten dn intai ds te eos] BUSS lecccecue] OS BCUU 7e@ |iF & AjAug 1 1928 do do 
Underising Bond ry? i to0 ard Issues— 
First m 0,000. Text 1902 | 1,000) 46,565,866 4¢ |\A & O Oct 11952 Bankers Trust Co, N Y 
Eq oe Be due 10 $22,000 s. os o--| 1916 1,000 22.000 5 J & JIJan 1926 71 Broadway, New York 
ry 75.000 s-a o--| 1923 1,000} 1,200,000) 6 Pe ae Py Ce ae 
uip obligations u0$100.844 #-e..............- eeo| BEES lacdncace 108,598) 5 M & 8 To March 1926 |Firs¢ Nat. Bank, N Y 
do due $52,028 s-a ........-......-| anel DEED leesucene 113,458 5 M & 8,To Sept 1926 | do do 
do due $147. 202 ©. Ns wis seeaamcieimiiiads easl Bean euatuahe: 482,980! 4.52 |F & A'Feb'26 toFeb" 27 Nat City Bank, N hy 
do do ee  ncdauanenneee aeol EE lanocaecs 144,273; 4.52 |J & DJ'ne'26toJ’ne’27| do 
do do GO Bt ae Gasaseaceseccce accel BED lesesocas 571,000 6 J & J 15,To Jan | 1935 Guaranty Trust Oo. NY 
do Go due $25,000 enn lsiakipialian insu inland anal De bousseaah 100,000 6 May |To May 1 192971 Broadway, New York 
do do due $30,000 ann_.......-_-- -, seers Ug 1,000 360,000 5@ |A & OTo Oct 151937 |Commercial Tr Co, Phila 
oo af one notes pref series due $100, 000 yriy- Eq.c*) ae 6 1,000) 1,100,000 7@ \iM & 8To Mar 1 1936 |71 Broadway, New York 
do ni i i a 1921 1,000; 1,160,000 6 M & §8,To Mar 1 1936 !71 Broadway, New York 
negemee Val ist M $2, 4 ,000 g assum ._MeBa.zc* ar 31 1891 | 1,000 801.000 56g |\J & JiJan 11941 at Bank of Com., Balt 
Bait & Cumb Val Ry lst mtge -.----.._.--..-_- 1879 500 42.000 6 J & JIJuly 1 1929 do do 
Balt & Cumb Val RR Ist mtge___-_-..--_.--.---| 5 1879 | 100 &c 61.700 6 J & JIJuly 1 1929 do do 
Bait & Harrisburg aT. mortgage gold._.MeBa.z_---| 66 1886 | 1,000 689,000 5¢ M & N Nov 11936 do do 
Balt & a A, of ys g guar__._MeBa.z..c*, 15 1888 | 1,000 201,000 5g |M & N May 11938 do do 
Securities Lines— 
Balt & Cum Val Tait Est and Washington & Franklin) Ry—See sta tements (for those co mpanies 
Western N Y & Pong ls M (310,000,000) g-Ba.xc*| 6576 1887 | 1,000; 9,990,000 56¢ \J & JiJan 11937 Treas. Phil. & N. Y. 
General mortgage $10,000,000 gold ........Un. xc* 600 1895 | 1,000 10,000,000 48 \|A & OApr 11943 do do 
Income bonds $10.000,000 gold non-cum __FP.xc* .. 1895 1.000! 9.605 000 K¢ Nov 1 ‘Apr 1 1943 Fidelity Tr—when earn 
WEATHERFORD MINERAL WELLS & NORTHWESTERN RY.— | (a) Reserved for corporate purposes_.___....-...--.---.---- $1,000,000 
Owns Weatherford via Mineral Wells to Graford, Tex.,41 miles. Tentative | (0) iad Pag | of underlying and divisional bonds_-__....... 000, 
valuation, $786,040, as of June 30 1916. Stock, $1 00, 000, of which Texas | (c) U 


Latter guarantees the bonds yeh) > on author- 


& Pacific owns $94,680. 
ized issue), principal and interest, by endorsement. 


8, 1356. 
See form, V. 78, 344. 1924, gross, $224,930; net ph. ne. 90850111; 
other income, $11 /386: interest, rentals, &c., $61,326; bal., $171. Pres., 
J. L. Lancaster, Dallas; Sec.,T 


: J. Burke, Dallas.—(V. 119. p. 326.) 


WEST JERSEY AND SEA SHORE RR. CO.—(See Map Pennsyleanta 
RR.) —Owns all the lines on the Pennsylvania system in southern New Jersey, 
aaipaing Vande. opp. he og | to Atlantic City (59 miles), Camden 
to Cape May, 81 miles, &c., total, 362.34 miles. V. 62, p. 366, 871. Of this 
Camden to Atlantic City, with branch, total about 75 miles, 
System. Operated 
em 

The I.-8S. C. Commission has placed a tentative valuation of $26,621,783 
on the ad ‘s property as of June 30 1916. 


STOCK.—The stockholders on Feb. 4 1915 patherion’ an increase In the 
common stock from $10,000,000 to $13 On Dec. 31 1924 _ene 
RR. owned $6,747, common and $45,350 special guaranteed stoc 


is equipped 
as the “Atlantic Division” of the ‘Pennsylvania 


DIVIDENDS.—Common, Se t. poe to March 1905, incl., 5 ee 
then to '07. incl.. 6% yrly: "08. 4 ip ee ‘fe eee.) 1 20. 5% (A.-O.) 
then none aa 


In Oct. 1920 paid 2} 
same amount paid 
April 1 and Oct. 


%: 6 1923, when 2% was paid 
ct. 15 1923, April 15 1924 and Oct. 15 1924. 
15 1925 paid 2%%. 


BONDS.—First come, mateo. + - oe on, 000; $90, a reserved for prior 
Hen bonds when due. 


On 


2.7.4 ph es 160; V. 89, p. 995; V 
Dp. 1702; V. 100, p. 57, sit 473; id Yon: DP. 1156 
REPORT.—For 1924, in V. 120. 2140, showed: 
Cal.Y:ars. Gross. Net Toiat Inc. F redChgs. Dies. Bal. 
1924. _$12,932,368 $821. (850 $1,099,128 $342,955 $521,381 $234, 792 
1923.. 14,142,520 990,825 1,547,494 530,246 463,450 553.793 
1922... 14,018,091 1,279,702 1.333086 434, Ms 231,725 868,083 
1921... 12,929.706 286 63 36 605.075 617.592  -....-.. 87,483 
oad —_ eae a see “Railway Earnings Section” (issued monthly). 
—(V.121, p. 1458.) 


WEST SHORE RR.—(See Maps N. Y. Central.)—Weehawken, N. J. 
o wget f Y. City, to Buffalo, N. Y., with branche-, 479 miles. Between 
Ut ca and Syracuse is equipped electrically. 

LEASE.—Leased in 1885 for 475 years to the New York Centrai 4 
Hudson River (now New York Central RR.), with the privilege of a further 


term of 500 years, and all earnings, &c., included {o that company's report 
fhe $10, 000.000 « of stock is owned by ‘the New York Central BR. 


BONDS.—The bonds cover 479 miles of road and also the terminals at 
Weehawken. Abstract of mortgage in V. 42, p. 176.—(V. 109, p. 1457.) 

WESTERN MARYLAND RAILWAY CO.—Embraces: 
Main line— 


Miles 
Fulton Junction, Md., to Connellsville, Pa_..............--- 251.06 
Emor Grove, Md., to Dt Dll. osss.sctseeeeseensnneus 73.4 
Ridge Va., to _— n, a, , WlpeeI eager 128.10 
South fins, W. Va., I a a 46.38 
I dn edamenbsainaietbaannagde 49.06 
TREE, cccccrdcndcdctwderdbstndsneeessensensesesnes 548.08 
Genmshes and GHUD. occcacccccacucccesesccccensesesessseensse 75.64 
a dubebsdddbabiendeatsdbsaseewsdednedisasaeeenennen 45.63 
BE PN, oo ctnekbddadSRSDOSENAEEEEODEOREEESORESEEE 21.27 
REGS FB oc conc ccccnccscesecsoscoscoscsseseccescocces 113.82 
Total mileage operated Dec. 31 1924-.........-..-.---------- 804.44 


Second track, 86.83 miles; sidings, 394.59 miles. 


ORGANISATION - —A eoqectiteticn. sen. x ¥ 1917 per plea 30, Vv. 1s. eR: 
1700, of ‘“The Western Maryland Ry. as stated 
and subsidiaries, &c. (V. 104. p. 74, 566° air A #1265: Vv. 105, 
This plan was to affect the status of the coal, &c.. properties 7 {iz 
(a) ulsition by the new company of ali the system's terminal 
ies sat Baltim timore, including grain elevator with storage capacity of 
.000 bushels. &c. 
“() The So and offer to shareholders at 
ist pref. stock’ (cum. from July 1 1918) in amounts 
the subscriber with each $100 of Ist pref. receivi as. yond a3 8 a me 
Ooal & Coke Co. and $25 stock of Monongalia os 
. 766), thus distributing the An ye 
eoal cos. In 1 17 these coal properties were merged. V. 105, pia 
(c) cout min — to the Davis Coal & Coke Co. for 99 years o 
aS ® cont 


per of $18,000,000 7% 
0% 4 their holdings, 


all the ral 
perties -—_ = transfer of the reserve coal lands to che 
moat Ponds Co., this measure, with the distribution of their 
ten danger of isa complications owing to ownership of coal 
ee by the se e new railway co., under the lease, was to 
receive as genset cts. per ton on coal mined and was to transport all the coal. 
Davis C. & ©. Co. was to pamate 31 mines having an annual capacity of 
2.500.000 tons.—V. 103, p. 1791. 


Description of New Lay aa anda Refunding Mortgage. 


A direct first mtge. upon road from Cumberland, Md., to Connells- 
vil ~ Pa., together with tranches, in all Tio. 49 miles; (2) a new First pes 


b ledge of all securities re ting ownership of branch lines (V. 103, 
1811), sgereeating 17. +p a ie om grtenge ceblest So sxieees 500. 
aie 1 Western Mary! and 


al, and, subject toa 
and Hazard 


116. 000 
orteage een the Baltimore Piictiey Warehouse harf: 
(4) a bilan 





ket m age. subject only to existing ent Ss --Bua_,, 
amounting to $50,177,000, on lines acquired in the consolidat Ti. fh 
all extensions, ‘| hereafter constructed or acquired with the new bo 


50, 0 

er restrictions for terminals and terminal facilities_... 25,000,000 

(d) Under restrictions for new equip.. extensions & improv'ts.. 67,500,000 
On Dec. 31 1924 $15,924,000 of these bonds were pledged. 

The ist M. 4s of 1902 cover some 522 miles “ road, subject as to part, 

to $1,281,500 underlying issues and also coal and coke properties which 

in 1917 were taken ove under lease or otherwise by the gon somone 


mentioned. Oompare V. 103, p. 1700: V. 75. p. 550. Ag V. 79. p. 1094 
v 79. D; aes. and V~ 81. D. 266; V. 80. p. 473. sons . 81, p. Bi i4; V. 83, 
p. 273; V. 89. p. 666; V. 62 pv. 120, 1437: V. 93. 


The 7% nad. gold notes, pref. ‘series, are 8. pela. $1,500,000 notes 
of a junior series, which were taken by the U.S. pers. an “a will mature 
serially at the rate of $100,000 per annum. V. 746. 

9 ome 8. 10- Szeae serial equip. trust notes of1917- a at: 103, p. 2239, 2343 


4 trusts issued to Director-General for rolling stock allocated 











0 Fis cdinten Yirust' seen of Lens ane covered by pledge of ist & ret. 
e collatera notes o are secur y e of ist m 
bonds. V. 117, p. 1888. . i 

REPORT.—For 1924, in V. 120, p. 2537, showed: 

bene 
1924. 1 Ree. 

Gross oper. revenue____$19,135,563 $23,055, 08 318, B16. 350 $17, ci {972 
Operating income_._--_- 4,057,314 4, 334.552 3,021,186 
Other income___._....-. Dr.136,151 794, 380 $508 498 34628 

Total ingome wenn $3,921,163 $5,128, bt $3, 446, 592 $3,845,814 
PO. CR. ncesccose 325,491 388.8 2,849 295,319 
Int. on funded debt. 2,611,867 2 oe. 036 2, 603 968 2,500,370 
Int. on equip. obligations 402 697 0,53 13,739 423,743 
Int. on unfunded debt_- 5,956 “a 530 476'339 122,727 
Miscell. deductions- --__- 1,002 8] 4 1,051 82,357 





Net income 574,148 $1,671,169 $49,745 $421,296 
For latest earnings, see ‘‘Railway Earnings Section” (issued monthly). 
OFFICERS.—Chairman, Lawrence Greer; Pres., M. C. Byers; V.-P., 

Traffic, D. G. Gray; Sec., 5. Broome: Treas., 8. R. Gehlert. Offices, 

Standard Oil Blidg., Baltimore, Md. and 71 Bro: adway, New York. 


WESTERN NEW YORK AND PENNSYLVANIA RY. CO.—(See Map 
Pennsylrania RR.)—Owns Buffalo to Emporium, Pa., 121 miles; Buffalo to 


Oil City, Pa., 137 miles; Oil City to Olean, 110 miles: Stoneboro to Mahon- 
in wn, 37 miles; Hinsdale to Rochester, 08 miles; branches, including 


ro- 
prietary lines, 88 miles; total owned and operated under contracts, 592 mallee. 
trackage rights, 66 miles; total, 657 miles 

ORGANIZATION .— Reorganization Mar. 18 1895 ( lan in “Sup- 
plement” of ta 1895) of the Ratiroad, foreclosed Feb Bits Bs. 

Penna. owned on Dec. 31 1924 $19,439,001 of the $20, 000, 009 stock 
and $9,494, boo of the 5% income bonds and leases the a" 
from Aug. 1 1903, subject to termination on 60 days’ notice. Vv. 75.D eR CY 

BONDS.—Abstract of Ist M. in V. 47, p. 109. 

REPORT.—For 1924, gross rei ay 101,451; deductions, $2,288,426: 
bal., def., $1,186,975.—(V. 118, p. 218 ” . = 

WESTERN PACIFIC RR. CORPORATION. —A Delaware holding 
company owning all the stock of the Western Pacific RR. (of Oal. 4. 
in turn owns the railroad running from San Francisco to Salt @ Olt 
via Oakland, Stockton, Sacramento, Marysville and Oroville, Cal., a d 
tance of 930 miles (including San Francisco Ba ferry, 3 miles); +o 
lines, 116 miles. Total mileage Dec. 31 1924. 1,046 miles. Crosses the 
mountains 2 *, ae grace of 1%. Trackage agreement with Southern 


Pacifie Co. . 118, 
In 1917 atrangemente had been made to give financial assist- 
ance to the A! 8. companies in the construction of their 


lines which will serve as feeders for the Western Pacific, the latter Deceiving 


in return for the investusent © a considerable interest in their re Hy stock: 
(1) Indian Valley RR., Paxton Junction to Taylorsville and Engles 


Mine, Cal., 21 miles (2) ee Creek RR., Wendover, Utah, south to 
Gold ‘Hill and Ferber Mining District, 46 miles; (3) in 1917 pure 
$1,137,968 of the ca ital stoc of the Tidewater Southern Ry., ap Bp electric 


railway, now les in length, extending from Stockton to beyond 
Tere "see * ‘Pople Utility Compendium”). Tentative valuation, V. 113, 
p. 105 


ORGANIZATION.—Both the holding company (The Western Pacific 


RR. Corp., incorp. in Delaware), and the operating company (The Western 
Pacific RR.. Co. ncorp. in Oalif).. were formed in June 1916 per ni- 
| BSS Basen Be Tes Tolan, Stereo todas oa 
Dian, ac ° 

104, p. 165. 258. 360. 103, p. 2080. ° 


in 161) there uitabie Tr. Co. of Nt Y., a8 m e trustee, brought sult 
inst Denver & Rio Grande RR., as guarantor of the lst M. bonds of the 
d {forectoned) Western Pacific RB: 7. (he holdi owning $47 ,437 sis 
$50 000,000 issue), and in Jan. 1918 o od & judgment for tor 
Vv. 106 Dp. 1797. The juds ‘ment th followed by a Li 
G.  V. 106, p. 85, 192, 498; V. 107, p. 503. See Denver 
& Rio Grande R iter’ RR. 


In Sept. 1918, havin regione’ Gate shout 
n 1 Devs. | 1 j paving | u 57 ro 206 on this Jadement 


the Tr ution of $150 = bend of old Western Pacific Ry., 
over 90% 1 of these bonds being owned in the interest of the new a Wesens 
Pacific RR. V. 107, p. 1102. 1187. 


In June 1918 the equity in the $10,000,000 stock of Utah Fuel 
Western Ry. 1st Consol. 4s) was sold in partial satisfaction of ryt 500 B08, 
On Aug. 16 1920 a further distribution at the rate of $40 on 


Co. 
owned by D. & R. G. (subject to collateral lien of $15,080,000 Rio Grande 
ag and was bid in for the Western Pacific RR. © 

“406; D. 2648, 2759. > oe 
1 ooo 
bond was made; in Dec. 1920, $32.50: in July err 100; in au 
in April 1922, $25. V. 113, Pp. 732; V. 114, p ies. aa a 











136 





RAILWAY STOCKS AND BONDS 








[Vor. 121. 





















































RAILROAD COMPANEES Miles Date Par | Amount Rate When Last Diridend |Places Where Interest and 
[For abbreviations, &c., see noiaf on page 6] Road Bonds| Vawme |Outstanding % Payable | and Maturity | Dividends Are Payable 
| ] 
Western Pacific RR Corp (holding co)—Com stock a ee $100)358 023,425 See text |_....._. lSee et 8=—«=—sc daaoedssacsaneacceessnue 
Pref stock 6% (sce text) red at 105 conv into com. Vee =e 100) 38 654.512 6 J |See text Checks mailed 
Western Pac RR « 10. (0 ¥ co) lat M call par- xxc*&r 1,911 1916 100 &e| 24,825,800 5@ iM & &8!Maril 1946 Equitable Trust Co, N ) 
do do 9 |” eee xxc*&r* 1,011 1916 100 &c| 2,950,000 6g IM & S|Mar 1 1946 do do 
Securedinotes red par tes Sn a BRO 5.057 ,000) 42 A & O|Oct 1 1930 New York 
Equip trust ctfs due $375,000 annually. ._Eq.xxxc* sacl eae 1,000} 4,850,000 5% IM & S/To Marl 1938|Equitable Trust Co, N } 
do do Series ‘‘C*’ due $207 000 ann Eq .xxxc* ‘ 1924 1,000| 2.691.000 5% iJ & DiTo Dec 1 1938 do do 
Western Ry.‘Ala Ist M eeu by GaRR&Bkxg'o 2c*\133.42 lLSses $1,000 1,543,000 6¢ A «& OjOct 1 1925 Atlanta, Ga 
Wheeling and Lake Erie Ry— 
Prior Lien 7% stock cum convert redeem__.._...-. | bal sie $100/$11,.582,600,......_- ste ls sl ade inten this ttle naa) Brahe asia edie’ eene 
Pref stock (a & d) 6% non-cum convert redeem __-_.| MAA Bets 100) 10,344,958) . 02222. | cc cccns| coowcenccecces|soccecccceccccecsecce- 
Common stock (further amounte for conversion) __ _| ona 100} 33.6 41, C Pe een ae, ee ee 
ae mtKe $50 000.000 gold callable 1024 Ce_yc* &r*) anol De 1,000} 4,827,000) 4% eiM & S8/Sept 1 1946 New Y 
ST <r a OD 900. 000) 68 aE. Jan 1 1933 Talon Te Co, Cleveland 
c ort fs of participation (in Lor & W Va Ry)---CCI a Eg, See 0 ae & ©. Gems tee... lescédconcncestasaseades 
“— trust ctfs Ser B due $462 000 viz, call 102 ioctl Boat 1,000 924.000 . ~ intetipientecs FO ROS 1 IGS lenscdcasccnssccunecs vo 
cbt Undisturbed (issues closed by Ref M of 1 18)| 
Pirst Mi Wheel'g Lake Erle Division gold_...Ba.zc*, 187 1886 1,000; 2,000,000) 5e@ \|A & O/Oct 1 1926 Bankers Trust Co, N Y 
First M W Div $ & £ (2d on 187 m) g.-Ce.zc*| 50 1888 1, 894 ,000 56g iJ & SJiJuly 1 1928 Central Un. Trust N Y 
Exten and Imp" t mtge ($1,900,000) gold_._Ce.zc*| 260 1889 1,000 409 ,000) 5e¢@ |F & AjiFeb 1 1930 do do 
First Consol mortgage gold $11,697,000_._..Ba.xc* 451 1899 ¢ 6.870 000 42 iM & S8/Septl 1949 Bankers Trust Co, N Y 
Equipment gold notes due $305,000 ‘annually .--.G cast GG indassuas 3,050 .000) 6¢ |J & J\To Jan 15 1935|Guaranty Trust Co, N Y 
U 8 Government Long term notes. - - weet RE Ee, Ree 4.360.000 S| aaa as) )6=— (tt eR Dae Re 
Nat! Ry Service, Eq Tr ‘A’ due $454. 300 s a____- ee asees eT {SRR Ra aerRGr i... aa ee 
Wheeling Term — 1st M $2,000,000 gs fgup & i_xc* 10 1900 :000| 1,399,000 48 \F & Al\Aug 1 1940 Winslow,Lanier&Ce,N Y 
w nite lack River Valley—Ist M g int guar ..F.xc~ 62 1900 1,000 600, sta 56¢ WW & J\June30 1980 First Nationa! Bank. N ¥ 
White Pass & Yukon—Stock £1,700,000- --. nace eee) suse £10} £1, #15. — eee ~--\Jan 15 1913 1%|Office 7 Moorgate St, wae 
A” shares £10,000, pref rights to 80 % profita_ aera eesel sate £1 ?) TERS, SER EOS RR PEP SCRE  ee 
Prior Lien debenture stock £100,000.........---- esee| Bele (?) res te: 2: ae rosea sae 
Cons first mtge deb stock £794,802 red after 1920 - 110 1900 - £210 &c £582.870) 5 J & J)Dec 31 1930 See text 
Mortgage debentures (navigation) £273,440 red 105- ee-| 1901 £100 £273,385) 6 J & dJiJan 1 1930 See text 
Le. eee eee ees! secs leoccecace £14,000) ©  Exevcsddcalacdiivwansc: enbousiessudsbssseenecseeden 
Income debentures 6% £168,430 Wii ascocanncese eexe| ence leoescoes £168 ,430)........ ssc eiiits DORE 6 leanaceenseecuusesoose 
A Delaware charter was granted Nov. 15 1920 to the Denver & Rio Grande DIvs.— | "94-"96. '97. ‘98. Ls ‘00. '01. '02-'06. *07-"13. °14-"23. "24 
Western KKR., authorizing it to own and operate railroads and railways out- | Per cent____-_ J 2yrly. 3 0 7 4 4yrly. Syrly. 6yrly. 7 
side of Delaware. ‘The company was formed for the purpose of taking over Paid in 1925 p Fade 30, Z 


the Denver & Rio Grande RR. A plan of reorganization of the Denver & 


Rio Grande RR. was submitted in Feb. 1922, but was subsequently with 
drawn. A receiver for the Denver & Rio Grande Western RR. was ap- 
pointed in July 1922 and a reorganization plan was declared operative in 


June 1924 For details of plan, see Denver & Rio Grande Western RR. 

The 1.-S. C. Commission on July 8 1925 approved the acquisition by the 
Western Pacific RR. of control of the lines ana other property of the Sacra 
mento Noster, RR., by purchase of the company’s heer and by purchase 
of stock of the Sacramento Northern Ry. V. 121, 460. 


STOCK .—The two corporations have precisely naden capital stocks 
common and preferred, auth. and issued, the holding company owning 
all the outsta iding shares of the operating company. he pref. is conver- 
tible by bolders. $ for $, into common. 

The stockholders on Nov. 18 1920 approved an increase in the capital 
stock from $75.000.000 to $100,.000.000. Of the total capital $40.000,.000 
le Preferred (par 9100) and $60,000,000 Common (par $100). Compare 
detsilsin V. 111, 1864 

The stoc holders on M: ay 11 1925 approved the plan of the management 
to make the Pref. stock cumulative to the extent of two years’ dividends, 

DIVIDENDS.—On pref., Feb. 1918 to Jan. 1919 paid 14% quar.; May 
1919 to April 1920, 1% quar.; July 1920 to Oct. 1925, 144% quar. 

On July 15 1925 also paid a cash dividend of $5 per sh: ire on the Com- 
mon stock, a cash dividend of $1.558 on the Preferred stock and a stock 
dividend of one share of Common and one share of 4 moti | stock on each 
six shares of either common or preferred stock outstanding. 120, p.3063. 

The cash dividends are payable July 25 1925 to holders of A cord June 30 
1925. Stock dividends are payable on or after July 15 1925 to holders of 
record June 30 1925. 


BONDS OF OPERATING COMPANY —Secured by a first muareenae 
up the existing railway properties and al! property hereafter acquir 
Trustees, First Federal ‘lrust Co., San Fran., and Henry E. Cooper 
Total auth. issue, $50. 000 600. Sinking fund beginning in 1919, $54,000 
annually. V. 104, p. 1593; V. 103, p. 2157, 2080. 

The remaining Ist Mortgage bonds are reserved for future use, witb 
int. rate not to exceed 6%. for or against betterments, add ns and extens. 
ander safeguards, at not over $1,000 in bonds for $1,000 of money actually 
invested in additional physical property, subject to the new mortgage 


NOTES.—The holding company in Aug. 1920 offered to exchange its 
4% 10-year secured notes for Denver & Rio Grande adjustment mortgage 
pone we etn 000 exchanged; $118,000 in treasury of holding company. 

. Os p 573 . 

Equipment trust certificates, V. 116, p. 823: V. 118. p. 1270 

REPORT .—Of ope rating company for ioe in V. 120, p. 2808, showed: 

1¢ yA 1. y2: ® 1‘ 2” } ia iF 


Gross earnings .---$14,370,467 $14" 138, 269 $12 505, 348 $12,104,155 


Total income 4,158,200 4.327.347 3.156.102 1,026,486 
Interest, rentals, &c_ 2,328,935 2.507 552 2,044,757 2.067 953 
Net income $1.329.265 $1.819,795 $1.105.345 $2,958,533 
Preferred divid nds. 1.650.000 1.650.000 262 900 1.650.000 
Sinking funds. 50.000 50,000 50,000 50.000 
Balance, surplus def$37 0.735 $1 19,795 $792.445 $1.158.533 


For latest earnings. see ‘Railway Earnings Section” (issued monthly). 
Report of Holding Company. 
July 1°23 to ——-—-—-Years ae | June 30- 
Dec. 31 '24. 1923. 19 192 


$2,475,000 $1,650,000 


Period— 

Divs. on pref. stock for 
West. Pacific RR. Co 
Divs. on stock of Utah 

Fuel Co 
Interest receipts. 


$1,650,000 
2,928,813 


$1,653,750 


953.025 358.5 








: 5R5 319,426 210,192 

Renta! railroad equipm’t t 10,459 167,431 30,783 ‘sana 
Profit on sec. sold_- 76.624 ane, sane iteae 

Total income... .-. - $3 515, 109 2.176.016 $4,929,022 $1, 863, 942 
General expenses....... $182,485 $220,265 $164,674) $248,825 
SD dutsacsuee 52,775 112,265 18,696 | 
Depr. on railroad equip. 3,374 63.158 _———- ——(l er 
Int. on 4% sec. notes- 303, A» 202,281 | eran 
Interest, miscellaneous - &3 1,719 —— 8 8=©—Sso aeewee 
Miscellaneous charges_-. a # #wh_wa  €@tkwcs - .wseees 

Net income..-.....-- $2.9 905,110 $1.5 576, 327 $4,524,891 "$1.6 615, 117 
*Deduct divs. rec. on 

Utah Fuel stk. transf. 

ns Pl i 2,928,814 oo 
Preferred stock divs.... 2,749,373 1,571,070 1,571,070 1,571,055 

PONS scascmetéabe $155, 738 $5,257 $25,007 $44,062 

Officers of Operating Company.—Chairman. Alvin W. Krech; Pres., 
Chas. M. Levey; V.-P. Gen. Mer., Edw. W. Mason; V.-P. & Treas., 
: am - mae; Sec., Wm. G. Bruen. Office, San Francisco, Calif.—(V. 

2 ) 3 a) 


WESTERN RY. oF ALABAMA (THE) .—Selma to West Point, 133.42 m. 
Oceutral Trust ¢ -Y., as trustee under Central Railr B ins 
Co. coll. trust he of 1037. and Louisville & Nashville, as my: oe itself 
and Atlantic Coast Line RR., each ows one-half the stock 
The § $1,543,000 4448 of 1888 due Oct. 1 1918 were extended to my 1 192s 
a 

in March 1920 announced that the co RR., the Atlanta & West 
Point and the Western Ry. ef Alabama would in future be operated in close 
organization independently. The three properties will be directed as to 
operation from Atlanta, Ga. 


income, 
(7%). 


for year ending Dec. 31 ‘1924, gross, $3,159,931: net oper. 
$725,897; other income, $269,495; int., rentals, &c., $317,275: divs. 
$210,000; bal., sur., $468,117. 
For latest earnings, see “‘Railway Earnings Section’’ (issued monthly) 
A. Wickersham, Pres., Atlanta. Ga.—(V. 120. p. 2266.) 


win HEEL ING AND LAKE ERIE RY. CO. (THE).—512 miles of road, 


a owned— Mile Miles 
Toledo. O., to Terminal Junc-.- *t010 Various brancnse owned 
144 age (C. C. OC. & St. L.) Lin- 


Cleveland to Zanesville, O.....-.- 
Canton to Sherrodsville__....__- 45| dale to Wellington cmp mmcewnn 33 
12 1916 as successor of 


ORGANIZATION .—Incorporated in Ohio Dec. 
e)d Wheeling & Lake Brie RR., per plan in V. 103, p. 1211, 1689. 

Tentative Valuation.—The 1:-8. ©. Commission es placed a tentative 
valuation of $40,956,740 on the company’s property as of June 30 1918. 


10 nh Prior lien, $11,882,600: com., $33,641,300; pref.. 
Prtor Lien 7% Stock, entitled to (a) cumulative divs. from Nov. 1 191% 
asp Somer quar." (bd) to priority over all other stock both as to divs. ard 
liquidation, and also, so far as legal, redeemable on or after Nov. 1 
1919 at $115 per share and divs.; (c) convertible at any time after Nov. 1 
1919 into com. stock, $ for $, with an adjustment of divs.; (d) To elect 
for first five years a majority of the directors, and thereafter a majority 
of the board, In case of failure to pay the full div. on the Prior Lien stock 
for five consecutive years; otherwise the three c.asses of stock shall have 
proportionately equal voting rights. 


Preferred 6% Stock, entitled to non-cum. dive. from Nov. 11916. Pref 
over the com. stock both as to divs. and a liquidation, and, so far ae 
legal, redeemable on or after Nov. 1 1919 at $105, and convertible at any 
time after Nov. 1 1919 into common sto :k, $ for $. 

BONDS.—New Refunding Mtge. V. 1”;. p. 864, 1900: 103, p. 1211 
Purposes for Which the $50,000,000 Refu d: 19 Bonds Were ‘Made ‘Issuable 
(a) Issued in exchange for such Ist Consol 4% bonds 

assented to plan: Gold, 4s, callable un any int. date at 10255 $4,827 .000 
(b) All other Ref. M. bonds to bear not over 6‘ > int., and to 

redeemable on any int. date, rate int., int. dates a ho 

demption prices to be fixed at tl: .e of issue. Reserved: 
on Se pay or refund the Lake Erie Div. bends, the Wheeling 


v. bonds and the Extensions & Improvements bonds.... 3,303,000 
(bb) An amount equal to the amoupt of First Consol. 4% bonds 
not assenting to plan, reserved to pay or refund the same... 6,870,000 


(ec) Under restrictions for bettevnents. extensions and new 

Se. and to ald in revunding the above-mentioned 

ds, and to recire equip. oblig'ns of receiver or of old co... 35,000,0Nn"0 

Of the Refunding mtge. 414s of 1916 there had been issued to Dec. 31 
1924, $15,423.000: held in treasury or temporarily pledged as collateral for 
loans, $10.596,.000; balance in hands of public, $4,827,000. 

Equipment trusts of 1917, V. 104, p. 1047: of 1992, see V. 103, p 2429. 

The $300,000 non-transferable certificates of participation are payable 
out of the earnings of the Lorain & West Virginia Ry. Co. All of the out- 
standing securities of the L. & W. Va. Ry., viz.: $1,999,300 stock and 
$2.000,000 First Mtge. bonds of 1913 are owned 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 114, p. 1654 

















REPORT.—For 1924, in V. 120, p. 2934, showed 
Corporate. Federal and ¢ ‘or porate Combined— 

Operating Income— 1924. 1923. 92 1921. 
Railway oper. rev $18,332,401 $19,213,669 $13, 179. 902 $ Py 791, 93938 
Railway oper. expenses. 14.410 273 14.753.220) 11.166.5 54 11.767 .002 

Net rev. from ry. oper. $3.922.128 $41.460.449 $2.013.348 $3,024,991 
Railway tax accruals 1.255.606 1.326.809 1,229,557 1,064,972 
Uncoll. railway rev 4.732 1.915 1,128 1.879 

Ry. oper. income $2,661,791 $3,131,724 $752,663 $1,958,141 

Jon-operating Income 

Rent from equipment $50,907 $416,474 $20,529 $9,476 
Joint facility rent inc 41.236 10,101 27.940 28,930 
Inc. from lease of road 6.000 6,000 a997.035 6.000 
Miscell. rent income 19,392 19,509 17 331 18 aie 
Misc. non-op. phy. prop. 10 55 
Inc. from funded sec 100,279 100,279 100,279 100, 312 
Inc. from unfunded se 

curities and accounts-— 78,320 45.847 bS9,.994 19,874 
Miscellaneous income - - 5.637 d204.631 ¢11,.903 186.068 

Gross income. - $2.963.571 $3.594.566 $2,047,728 $2,327,367 

Deductions— 
Hire of freight cars, debit 

balance - $294,944 $371,114 $279,359 $263,291 
Rent for equipment 13,036 60.221 85.002 5.828 
Joint facility rents 84,465 76,209 66.176 52,451 
Miscell. rents 742 1,529 475 7.974 
Interest on funded debt. 1,254,247 1,303,701 1,326,315 1,265,782 
Int. on unfunded debt 21.653 22,224 66.073 170,580 
Amort. disc. on fd. debt 11.740 11.740 11.740 11,740 

Net income 91.252,./44 $1,747,826 $211,596 $549,720 
Int. in road & equipment $78,115 $87,149 $77,820 $78,244 
Inc. applied to sinking & 

other reserve funds 30.000 30.000 Pala 30,000 
Sur.trans.to prof.&loss. $1.1/4,629 $1,640,677 $1L0~ 776 $441,475 


Note.— a) 3991.035; b) $55.000 and c) $10,000 adc iielous 11 amounts re- 
ceived in final settlement of accounts with Director-General! of Railroads 
and included in 1922. 4d) $202,547 additional amount received in final 
settlement with the U. S. Govt. for guaranty period operation. 





For latest earnings. see “Railway Earnirc<s jon"’ (issued monthly). 
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RAILROAD COMPANIES 


Miles | Date 
[For abbreviations, &c., see noles on page 6) 


Road | Bonds 


Par 
Value 





| 


| Last Dividend 


When 
| Payable | amd Maturity 


Amount Rate 


Places Where Interest and 
Outstanding | % i 


vidends Are Payable 











*hite River RR—Ist M $250,000 auth gold ...-AB) 20; 1903 | $1.000 $200,000 bz J & J) Jan 1 194% © D Parker & Co. Boston 
Wichita Northwestern RR—Ist M g call_....._-- | 100.2, 1921 | 381.750 381 750 6 }' & D/tune 1 1931 Midw Res TrCo, KO Mo 
Wich Ln Term Ry— ist M g gu red 105%. -Cez} 9.11) 1911 | 1,000; 2,300,000 4% eM & N Nov 1 iv4i Dillon, Read & Co, N Y¥ 
Wildwood and Delaware Bay Short Line RR—Ist M. 4.2 1910 §50&c) 470.600 5e iJ & D Junel 1940 Kway TrCo, Camden, NJ 
Wilkes-Barre & Scranton— Stock 5% rental........| 4.27 ... 50 500,000 5 | Dec Sl See text 437 Chestnut St, Phila 

First mortgage gold guar p & i by LC & N Co..xxx 4.27 1888 | 1,000 500,000 4%eM & N(|May 1 1938 0 Os) 
Williams Valley— First mtge $120,000 auth .. -.. kv 11 1903 | 500 120,000 4 \J & D/\Deoc 11938 Tower City (Pa) Nat Bk 
Wilmington Columbia & Augusta—See Atlantic Coast Line RR. 

ilimar & Sioux Falis— Great Northern 
Wilmington & Northern— 1st M cal! 1907 int gu -._xr 90 1887 600 354,000) 5 \J & D Dec 1 1927 Reading Teentaal. Phila 

Gen mtge $1.000.000 gold p & | guar (end) -. PeP.xr 90° 1892 1,000, 462.000 56 |. Quar (Aug 1 1932 

Debenture bond .. .. .. - sel esac <0 60 61.500 5 J & J Owned by Reading Company 
Wilmington & Weldon—See Atiantic Coast Line RR 
Wilmington Ry Kridge-—M guar jointly..--_. SBa 2.4 1893 | 217.000 5 A & OjApr 1 1943 Safe Dep & Tr Co, Balt 
Winston-Salem South bound— Ist M g gu _.Us.x0* &r* 89 1910 (1,000 &o 000.000 4¢ J & dJJuly 1 1960 United States Tr Co. N ¥ 
Wins-Salem Term Co—Ist M g(gu)red cans F.c*&r* ans) 1ee4 1,000 800.990 5g |A & OJ|Apr 1 1966 New York 
Wisconsin Cent Ry— Common stock $17,500,000... --.| ---- LoS Oe eee ae a ee 

Pref stk 4% n-c$12, ace. 000 auth..... eseecneuuee . 100) 11 265.900)See text\/See text/Oct 1 Hd 2% Checks mailed 

First Genera! mortgag .Us.xc* 831 1899 1,000 21,973.000) 4¢ J & JJuly 119 

Marsh & S E Div ist vi gold subj to callat 165Usxe*, 43 1901 1,000 303 0v0) 4¢ (Mi & N \May l 1951 New York 

Sup & Du! Div & Term M $7,500,000 g (text)Us.xsc*| 158 1906 1,000; 7.500.000) 4g MM & N May 1 1936 { Bank of Montrea) 

First and Ref M g ($60,000,000 au) IntevEm.xc*&r* 1022 1909 | g & F 5.816 000 4g \|A & OJ/Apr 1 1959 

Secured gold notes (guar.) redeem (text)._..Eq.c* -.-| 1924 | 1,000 6.000.000) 5% eA & O/Apr 15 1927 New York 

Car trusts various dates ..... enaosbaneetene ne sé woe! Ll-"] | .....22-| 2,011,035)5,.63%. 7 ioe \To Mar 1 1935 | 06 cn Se 66 26 08 oe 06 on acne 





OFFICERS.—Chairman & Pres., W. M. Duncan: V.-P. & Gen. Mer 
Geo.Durham: Sec.,C.E Bahl;Treas..3.G. Stidger:Ccmpt., H.H.Henderson 

DIRECTORS.—H. E. Cooner. Thomas &. Grass th, BE. A. Langunbacu 
E. A. Petrequin. George A. Coulton. W. M. Duncan, A. W. Calloway. 
Frederick H. Ecker, W. F. Nash, G. A. Tomlinson, Warren Bicknel!. Ber- 
tram Cutler, J. A. House, Walter 8. Bowler, L. F. Loree.—(V. 121, p. 1675.) 

WHEELING TERMINAL RY.—Owns a railway bridge Be Wheeling 
W. Va.. and 10 miles of terminal track. Leased to Pease. 2 ° 

STOC K.—$2,000,000. all owned by Pennsylvania 7h which 
Guarantees prin. and tnt. of bonds of which $400.000 are reserved for 
oe AW aoe improvements; mtge. trustees Commercia) Tr. Co. of Phila 
V B. $12. 1%. Form of guaranty >, 76, p. 655. Divs. 2% paid ip 
1s08° 1907, 1912and 1913. 1916, 2 5 191F. 3%: 1918-1921,4% ann 
For se ff. kOe gross income, $136.597: “deductions, $56.597; dividends 
$80. . Sec., 8S. H. Church.—(V. 121. Pp. 1346.) 


weuye & BLACK RIVER VALLEY RR.—Brinkley to Ja: ksonport 


Ark., 56 miles; Wiville, Ark., to Gregory, 6 m.: total, 62 miles. Leased for 
80 yonge from July 1 1900 to Choctaw Oklahoma & Gulf RR. (now Chic 
& Pac. R Stock auth. 


R or geerenty of int., 
$1.875.000: pai $323 ,000.—:V. 90° 

WHITE PASS & YUKON ay --onee a narrow-gauge line 110 miles ip 
length, extending from Skaguau Alaska to White Horse witb branch tr 
White Horse copper mines, 12 miles (V. 69, p. 335; V. 67. p. 1162. 1138) 
also operated steamers bet ween White Horse and Dawson City and Caribou 
and Atlin. V. 73. p. 443: V. 75. p. 1200 


REORGANIZATION .—In 1918 the security holders formally approved 
with some amendments, plan outlined in V. 107, p. 605, 2099. 2478 
Interest due Jan. 1 1915 and su uently was paid in acrip or defau'tec. 

in order to raise £95,000 (£52, for working cnprent and about £38,000 
to pay off loans, and £5,U0U for commissious, &c.), it was arranged under 
the plan to issue 2)10 000 7% Prior Lien debenture stock 

Pres. of local (subsidiary) cos., F. C. Elliott, 111 W. Washington S8q., 
OChicago.—(V. 113, p. 2820.) 


WHITE RIVER RR.—Owns Rochester to Bethel, Vt., 20 miles. 

Stock, $250.000: par. $100 Ronde ($2450.000 auth issue). eee table 
above. For 1924, gross, $65.437: net operating income, $15.217; other 
neome, $1,520: deductions, $27.187; balance, deficit, $10,450. Pres., 
Chauncey D. Parker, Boston, Mass. Office, Rochester, Vt. 


WICHITA FALLS & NORTHWESTERN RY.—AIl the proper 
this company was sold uaeer TE now owned and Bn coe Bm 
Missouri-Kansas-Texas RR. 


WICHITA PALLS & sournenn RY.—(V. 115, p. 1211, 2795.) 


WICHITA NORTHWESTERN RR.—A reorganization of the Anthony 
& Nortbern KR. Road completed in 1917 from Trousdale, Kan. to 
Vaughn, 47 miles, and Pratt via Trousdale to Kinsley, 53 miles. The 
Inter-State Commerce Commission has placed a tentative valuation of 
$961,700 on the property of the company as of June 30 1919. O. P. 
Byers and J. E. Conklin were appointed receivers on Nov. 101922. Capital 
stock, common, $860,000, and preferred, $830,000. The company obtained 
a Government loan amounting to $381,750. The loan Is in the form of 
one bond deposited with the Treasurer of the United States. The Commerce 
Trust Co., Kansas City, Mo., successor to Midwest Reserve Trust Co., 
is trustee under the terms of a Ist Consol. Mtge. in the principal sum of 

),000 to secure the 6% Ist Consol. Mtge. bond amounting to $381,750 
he bond Is callable upon any s.-a. int. payment date upon the railway co 
iving 30 day*' notice to those qunseraed ¢ its intention to retire the same 

or 1924, gross, $158.694: net oper. income, $19,543; other income, $1 ,277: 
interest, rentals. &c., $34.266: bal., def., $13,445. Pres., O. P. Byers: 

. T. A. Pry.—(V. 119, p. 1066.) 


WICHITA UNION TERMINAL RY.—Owns railway terminal at 
Wichita, Kan., including a passenger station with elevated track approaches 
of about 2 miles, including a 4 track main line,to be used bythe Atchison, 
Chic. R. 1. & Pac., 8t. Louis & San Francisco and Kan. City Mex. & Orient 
These 4 roads own the stock and guarantee jointly and severally the $2, 
300,000 30-year 4%% gold bonds V. 101, p. 1629. Pres., J. H. Fraser. 


woe) on bonds. 
504.) 


—(V. 101. p. 1629; V. 113, p. 629.) 

WILDWOOD AND DELAWARE BAY SHORT LINE RR.—Road 
connects with Atlantic City RR. (Phila. & Reading System) at Wildwood 
Junction, 4.2 miles from Wildwood Stock, $500.000° insued $378 000 
par, $50 Bonds auth $562,500 Ist gold 45s: issued, $479 100 Broad 
way Trust Cr Camden N J trustee: see table ahove For 19294. gress 
$132.986: net oper. income, $40.405: interest, rentals, &c., 342.922: bal 
def., $4,565. Pres., L. R. Baker; V.-P. & Gen. Mer., E. G. Slaugch ter: 
Treas., W. F. Short; Sec., O. I. Blackwell. Office, Wildwood, N. J. 
—(V. 120. p. 2009.) 

WILKES-BARRE & SCRANTON RY.—Owns from Scranton w 
Minuvoka Jct., Pa., 4.27 m., of which 1.38 miles double track Leased 


from May | 1888 to Lehigh Coal & Nav. Co. (which bolds all the stock) 
during corporate existence, less one year, at $47,500 per annum and taxes. 
Lease assigned to Centra! of N.J at 4% on cost of road ($1.141.676) & taxes 

WILLIAMS VALLEY RR.—Williams Valley Jct. to Lykens, Pa., 11.04 
miles. a ‘tC KS $120,000, outstanding, $89.900; par of shares, 

50. oore 1907 the Reading (o. obtained control V. 84. p 933 

he gino, ”) first mtge. bonds were extended to Dec. 1 1938 at 4%, the 
Reading Co. assuming obligation and liability in respect of the payment of 
oincipe! and interest 

[.-S. C. Commission has placed a tentative valuation of $158,486 on 

the total owned, and $158,485 on the total used property of the company. 
as of June 30 1917.—(V. 121, p. 2519.) 

WILLIAMSPORT & NO. BRANCH RY.—Hall’s to Satterfield, 
and branch. 46 miles. 


Pe.. 


On Mar. 9 1921. the road. equipment, &c., of the amamempert | & North 
Branch Railroad, was 
. K. Townsend and 


Kiess, 
by the 


Joseph H. Emery, . 
at foreclosure sale A. 


Fi Risbel, 





Court April 4 1921. 
1921 organized this company to take over and operate the property. 


V. 112, p. 1026. They, with others, on May 16 

The I[.-S. C. Commission tn June 1921] authorized the company to issue 
at par (1) $500.000 Ist mtge. 6% gold bonds; (2) $200,000 non-cumulative 
6% pref. stock, and (3) $500.000 common stock, in full payment for its 
rallruad property, rights, and franchises. 

The bonds are proposed to be issued under a mortgage to Harrisburg 
Trust (o., Harrisburg. Pa., dated July 1 1921. Authorized $509,000 of 
which only $200.000 will be now issued. The common and preferred stock 
represent the entire authorized issues. 


EARNINGS .—For 1924, gross. $149,289: net operating income, $12,938; 
other income, $160: deductions, $19,397: bal., def., $5,298. 

Pres., Edward Baiiey: Sec., F. W. Corcoran; Treas., 
Office, Hughesville, Pa.—(V. 113, p. 72.) 


WILMINGTON & NORTHERN RR.—Owns Wilmington, Del., to 
Highs Farm, Pa., 90.44 miles; total track. 146 24 m. Leased to Phila. & 
Read. Ry. for 999 years from Feb. 1 1900 for int. on bonds and 34%% div. 
on stock, payable quar. (Q.-F. 15) and organization taxes. V_ 80, p. 1858; 
V. 102, p. 1812. Supreme Court decision, V. 110, p. 1816. 


VILMINGTON RY. BRIDGE.—Owns Bliton to Navassa, N.C... 2.4 
niles. Stock, $40,000. owned by Seaboard Alr Line Ry and Atlantio 
Yoast Line RR., which jointly guarantee the $217 000 bonds—see table 
shove. Pres... Geo. B Elliott, Wilmington, N. C.; Sec. and Treas., R. L. 
Mutt 24 Hroad 8t., New York. 


WINSTON-SALEM SOUTHBOUND RY. CO.—Owns Winston-Salem, 
N.C. on Norfolk & Western, to Wadesboro on Atlantic Coast Line KRR., 
88 miles; branches. 7 miles; trackage rights. 7 miles; totaloperated 102 miles 
Under trust agreement (V. 106. p. 1239) said two roads own the $1,245 000 
stock and. jointly and severally ny o387 the 5 000 000 thonds prin & 
int. Seeform. V.$2. p. 396: V. 104 2387. Thel.-8.C. Commission has 
placed a final valu: ae of $5.788 067 ‘ons the property of the company owned 
and used as of June 30 1915. Report for 1921: Gross, $1.229.393; net 


J. H. Emery. 


oper. inc., $245,604; other income, $53,516; deductions, $327.408: bal., 
def., $28 38 ~ Valuation report, V. 107, p. 1194; V. 108, p. 21 24, 2434: 
V 113. p. 1055. Pres., H. EF. Fries, Winston-Salem, N. C.: Sec., J. F. 
Post’ Treas., Jno. T. Reid, Wilmington, N. C.—(V. 120, p. 327.) 
WINSTON*SALEM TERMINAL CO.—Has been formed for the pur- 


pose of constructing, maintaining and operating a modern union passenger 
station in the city of Winston-Salem, N. C. The terminal, when com- 
pleted, will represent an investment of approximately $800, N00. 

The Norfolk & Western Ry., Southern Ry. and Winston-Salem South- 
bound Ry. will enter into an operating agreement with the Winston-Salem 
Terminal Co. under which they will be obligated to use the station facilities 
of the Terminal Co., and no other, for their passenger business to and 
from Winston-Salem during the life of the bonds. As rental, the railway 
companies will agree to pay to the Terminal Co , each in proportion to its 
use, sums covering, in the aggregate, all operating expenses, taxes and 
interest charges of the Terminal Co., and will jointly and severally guarantee 

the payment of the principal of and the interest on the bonds by endorsement 

The bonds are redeemable, as a whele only, on or after Oct. 1 1939 at 
119 and Interest. 

The stock of the Terminal Co. is owned one-third each by the three 
guarantor railway companies.—(V. 119, p. 1954.) 


WISCONSIN CENTRAL RY. CO.—System extends from Chicago 
to Asbiand, Wis... and Lake Superior tron mines; aiso to St. Pau: and Mi, ne- 
apolis and to Superior and Duluth. By car ferry connects with the lf ere 
Marquette and has a short line to the East. V. 63, p. 117. System ‘nciudes 


Mileage Covered by Mortgages as of Dec. 31 1924. 
First Genera Mortgag@— Miles. 
Celene. Es: OD Weel ¢ Be cdnecdeeneemeneenaees 424.32 
Cylon, Wis., to Downing, Wis., cut off_............-.-- 1 |.64 
Carnelian Jct., Minn., to Trout Brook Jct., Minu._- 17.96 
Neenah, Wis., ‘to NS a6 =e eee 36 54 
Stevens Point, Wis., to Portage, Wis................-- 70 76 
Packwaukee, Wis., to Montello, Wis Se aS eee 7 86 
Marshfield. Wis to Greenwood, Wis 22.44 
Chippewa Falls, Wis., to Eau Claire, Wis G9 RR 
Abbotsford. Wis.. to Goodrich, Wis_..-.-.-- 2% 254] 
Abbotsford, Wis., to Owen, Wis 12.46 
Spencer, Wis., to Ashland Wis , 145 87 
C'hhe ls i. W is to JR LAS | L ake, W ~-<s<e8<eeececeeenececeaceaeee 7) ~~ 
Mellen. Wis.. to emer, Mic hb 6 200608000000000800688 ms 44 
Ashland, Wis Ore Duck Line 2.10 
Ashland, Wis., imercial Dock Line 1.14 
—— 830.70 
Marshfield & Southeastern Die. P. M. Mtge.— 
Marshfield, Wis... to Nekoosa, Wis..........<..----- 32.65 
—— 32.65 
Superior & Duluth Dir. & Term. Mige.— 
Owe, Wel., 00 DRE. Wisaccaccwnscnacseccesnace 153.40 
eet TOO, . cnececasendotcsecennsancancteséen 4.71 
158.11 
Tete GGA. ccondcdssesasssenessesesseseonsenusssooand 1,021.46 


mtge.—jist lien on 830.70 miles. 

M. & 8S.E. Div. P. M. mtge. Ist lien on 32.65 miles. 
8 & D. D. & T. mtge.—Ist lien on 158 11 miles. 
First & Refunding mtge.—2d lien on 1021.46 miles., 


ORGANIZATION .—Sucoessor July 1899 of Wisconsin Cent. Co., fore- 
closed per plan V 68, p. 725: V. 69. p. 29, 133: V 70 p 424 InJan 1909 
Minn. St. Paul & 8S. 8S. M. acquired 51% of common stock, and in March 


lst gen. 





1924 acquired 95% of the remaining minority stock and operates the road 
as its ““Chicago Division,"’ the road being | for 99 years from April 1 








135 RAILWAY 


STOCKS AND BONDS 
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RAILROAD COMPANIES 
(For abbreviations, &c., see notes on page 6) 


Miles 
Road 


Par 
Value 


Date 
Bonds 


Amount 
Outstanding 


When 
Payable 


Last Dividend 
and Maturity 


Places Where Interest and 
Dividends Are Payable 





Wisc Minn & Pacific—See Chic Great West Ry 

Worcester Nashua & Rochester—See Boston & Maine 
Yosemite Short Line Ry—See Sierra ps Aa California 
Yesemite Valley—First mtge $3.000, gold s f_xc* 








” 


$3,000,090 Jan 1 1926 Mercantile Tr Co, San Fr 




















4 

1909. Most of the pref. stock has been exchanged for M.St.P &8.8S.M 

leased line certificates, secured by Wisconsin Centra! pref. stock. As of 
Dec. 31 1924, ‘‘So00" owned $15,908,000 common am $11 .245,000 pref. 
V. 88, p. 159, 232, 566, 626, 750, 1003, 1439: V. 89, 780; 118, p. 1667. 
The 1.-S. C. Commission has placed a tentative ot ation “i $50 245.800 
on the total used and $44,9905.800 on the total owned property of the com- | 
pany as of June 30 1917 } 


STOCK .—Stock. authorized, ommen, $17,500,000; pref., 4% oon 
coum. $12,500,000 Casstaneing $16,126, 300; pref.. $11,265 900 
par of shares $100 After 4% ividends on both classes shall have been 
| ay in any year both shall participate equally in any further dividend: 
or such year. The preferred bas the right to elect a majority of the direc 
tors on fallure for two successive years to recelve 4% per annum. 


DIVIDENDS.—First div. on pref.. 4% for the year, Geis 
1908 and 1% each on Mch. 11 and July 15 and Oct 151 
1910, 2%; Oct. 1, 2%; 1911 to Oct. 


BONDS.—The Ist Gen. gold 4s of 1899 are secured by a meee. upon al) 
the lines of railway. terminals, equipm’'t and other propert ulred there | 
v7: and also by deposit of all vooeriyee s owned or acquire as er the plan | 

V. 75. p. 734. 1204: ¥. 77. p. 1236: V. 86. Dp. 1591. 

re Superior & Duluth Division & Term. 48 are limited to $7 .500,000 

resent amount outstanding; they oover the road from Owen, Wis.. 
uperior to Duluth, Minn., 158 7. and terminals at both Superior | 
ps} “Duluth. V. 82, p. 806, 930, 1103; V. 83, p. 986; V. 84, Dp. 1429 
85. vp. 532: V. 86. p. 1411; V. 88. p. 824. 


The “First and Ref.’ m . is limited to $60,000,000, of which $36 459,01 0 | 
ie reserved to refund existing bonds and sas ipment obligations and the re- 
pelea for r eneral / pucposss, $5 816.000 have been sold. V 687 

R, 44 V. 94. p. 489; V. 98, p. 840. The & Minn, St. 
34 Boiss Ste. Marie guarantees interest on the bonds. V. 95. p. 969. 


NOTES.—The 3-year notes of 1924 a secured by the deposit of roland 
000 Wisconsin Central Ry. Ist & Ref. Mtge. 5% gold honds, due April 1 
1959. Principal and interest guaranteed by endorsement by the Minn. 
&t. Paul & 8. 8. Marie Ry. Co. Redeemable, all or part, by lot, at any 
time on 60 days’ notice, at 101 and interest to April 15 1926, and at 100 
and interest thereafter. V. 118, p. 1776. 


1% Dec. 23 | 
on June 15 
1 1921, 4% yearly; none since. 


| Dividends on preferred- 


\G 


| $1. 


| ing; i pee $100. 


REPORT.—For 1924, i 
Calendar Years— 
Operating revenue 
Operating income 
Other income. 


V. 120. p. 25 38. aren 
gee. 1923. 


: 22. 1921. 
220, B08 $20. 388, 343 $18, 1340. 165 $16,559.636 
553.5 5 3,243,039 198,036 
318 rah 172.217 358.587 
$2.571 609 $3.415.256 $556 .623 
3.695.226 2.918.886 3,322,138 


def$s23 ,616 $496 .370df$2,765,515 
450,630 


Dividends paid out of accumulated Nara but substantially paid dur- 

ing respective years shown—see V. 93 792. 

OFFICERS.—Chairman, E. * ate 
W. Webster: Sec., W. R. Harley: Treas., 

Bond.—(V. 120, p. 2517.) 


WISCONSIN & MICHIGAN RR.—Operates from Falthorn Junc., 
| Mich., to [ron Mountain, Mich., 70.25 miles. Successor, after foreclosure 
| sale, of the Wisconsin & Michigan Ry. Co., aoquiing or at least operating 
oaty the pases of the road above mentioned. The |.-8. C. Commission 

Jec. 1920 authorized the company to rebuild 7.17 miles of road between 
Salles let. and Aragon Jct., Mich , and to resume operation of 13.8 
miles of road in Dickinson County, Mich V 111,p 2522 Capital stock, 
500,000 Tentative valuation as of June 30 1916. $2,209,333 
For 1924, gross, $321,785; net oper income, a3 other income, 
$17.799; interest and rentals, $20,800: bal., sur , $10.0 

Pres . John Marsch, Chicago; V -Pres | W. H. W right. Menominee, 
Mich.; Sec. & Treas., Nicholas Marsch, Chicago; Auditor, Wm. A. Ahern, 
| Menominee, Mich. Office, Menominee, Mich.—(V. 119, p. 3007.) 

WYOMING NORTH & SOUTH RR.—(V. 119, pD. 645.) 


YOSEMITE vALL GY RR.—Merced, Cal... to the Yosemite Nationa. 
Park, 78 miles, my leted May 15 1907. Stock. $5. a0. 000. all outstand- 
bonds ($3.000.000 auth.). R 511, 930; V. 84, 
Ch: m3 ‘of bondholders’ committee, mG | McIntosh, care 
lerenntiie Trust Co., San Francisco. Ist M. coupons due Jan. 1 1919 were 
met in June 1919, the stockholders grovities at least a part of the funds. 
V. 109. p. 74. On July 1 1923 paid coupons due Jan. 1923 and July 1 
4823. V. 117, p. 90. Second Mtge. 5s, $2,000,000 held in treasury 

June 30 1914. es., Frank G. Drum, West Coast Life Bldg., San Fran- 
cisco.—(V. 117, p. 90 





53 
23) 
765 
331 





Balance, surplus 


Pres., O. 
C. 


V.-P. 
D. J, 


Jaffray: 
H. iia Comp., 
































Industrial « Miscellaneous 


United States, Cuba, Canada, Mexico and Other Foreign Countries. 






































MISCELLANEOUS COMPANIES 


‘ate | 





rte 
(For abbreviations, &c.. see notes on page 6) Bona: Valuer 
Abitibi Power & Paper Co Ltd—Com stk 250,000 sh auth__| __-- None|2 
Pref (a & d) stock 7% cum $1,000,000 authorized_-—-_ .---- aces tad 100 
lst (closed) M ser bonds due $292,500 ann_____._.-- zc*| 1914 500 &c 
Gen s f mtge bonds auth $5,000,000 red 105_._...-.-- zc*| 1920 500 &c 
Consol s f g bonds auth $14,000,000___..... _._.- xxxxc|/* 121] 100 &c 
adams Express—Stock, 120,000 shares (20.900 held by co $106 
Gollatere#| trust rtgage gold Baz; 1398 au &e 
Collater) trust distribution mortgage gnid -Gz| 1907 | 500 “ce 
Advance Rumely Co—-Common stock auth $13,750,000__ ene 100 
Preferred (a & d) 6% cum call 105 $12,500,000 authorized] 2... 100 
Ahumada Lead Co Stock $1.300.000 auth $1 














suum Rate W her aust isividenu |Places Where /nteres: ano 
‘uistanding % Payable and Maturtty Dividends are Payuble 
250. 900 shs $4 Gud 20/Oct 20°25 $1 Rf pep a eam ee ee oe ae 
“31. 000,000 7 se Oh ORL CD ere eee 
2°646 500, 6 pe alto Feb'i 1984 ||First Nat Bik NY 
First Nat Bk, Chi 
3.647 ,000 6 J & JiJan 2 1940 Royal Bk of Canada 
Chase Nat Bk, N Y 
3,340,100} 8 M & 8 15/Mar 15 1931 {First Nat Bk, Chi 
\Chase Nat Bk, NY 
$10,000,000|/See text! Q—M /|Dec 31 '25 $1%|Chase Nat Bank, NY 
5,793,500 42 MV& *:|4chb 1 14¥4a Bangers Trust Co, N Y 
7,689,000 42 iJ & DjJunel 1947 Guaranty Trust Go. NY 
13,750,000 teeenetelebneeene 9e6eeeeee ce = «sl euneneeceoeseeseesse oo 
12,400 ,OOF 3 2 pet F Pee M6 Wilcanndscusecsaseoneak ene 
S1,192.018iSe0 testi G—J WOR. 2 IGGO Boelsen ccccckccscccecccusa 
































Statements of 
Public Utility Companies 
such as 


Light, Power, Gas, Telephone and 
Telegraph 


Formerly appearing in this publication 
will now be found in our 


PUBLIC UTILITY COMPENDIUM 


Issued Oct. 31, 1925 





























ABITIBI POWER & PAPER CO., LTD. ~—Incor . under the Companies’ 
Act (Canada) by letters patent Feb. 9 1914. Jompany manufactures 
Guowncwece | pulp, sulphite pulp and RB. A and is also a holding co. 

Yharter is perpetual. Owns 12 buildings at Iroquois Falls, Ont.; at Twin 
Falls, a dam and power house. also timber and water power leases. 

In June 1925 organized the Abitibi Electric Development Co., Ltd. 
V. 120. p. 3067 

STOC K.—Auth. and issued $1,000,000 (par $100) pref. 7% cumul. and 
250,000 shares no par common. Pref. has preference as to cumul. divs. at 
rate of 7% per annum; in event of liquidation or dissolution has preference 
as to par and accrued dividends. 


DIVIDENDS.—Pref. stock: 1916, 1%%; ‘ 


19'4° on account of accumulations; 1920-25, 7 
$4 50; 1921, $1; 1922, $2; 1924-24, $4; Jan. 


20 to Oct. 

PP gla aca 7 mtge. bonds sinking fund amounts to sum equal to 3% 
yar Value of bonds outstanding plus int. at 6% per annum on par value 
vonds yreviously purchased or redeemed. Consol. mtge. sinking fund 

or 10% of annual net profits avail. for divs. (not less than $300,000) to be 
applied to purchase of bonds at not over 110. Co. guarantees int. and 
sinking fund of $500,000 Abitibi Transportation Co., Ltd., 7} 
principal and int. of $200,000 Abitibi Lands & Forest, Ltd., 78, 1927. 


REPORT.—For 1924 showed: 


1917-18. 7%: 1919. 7% and 
7° yearly. Common: 1920, 
20 1925, $1 quar. 


Calendar Years— 1° 1923. 1922. 1921. 
0 —EeEE ee $10,656. 859 $11.047.668 $9,461,299 $8,861,810 
Cost - sales & expenses. 6,301,307 6,768,088 5,846,462 4,183,637 
Sea 762,260 882,625 929,123 849,743 
Sanres. ‘& depletion, &c_ 625,505 930,186 803,391 989, sae 


190,000 
70,000 70,000 
- ($4) 1,000,000 ($4) 1000 .000 


Approp. for taxes 
Preferred divs. i) - 


70,000 70. 
Common dividends - ($2)500,000 ($1) 250:000 











Balance, surplus----- $1,737,787 $1,396,768 $1,312,323 $2,518.666 
Previous surplus- -- -- -- 6,204,007 4,807,238 3,548,093 3,688,571 
Res. for depr -- - -- ieee 808§=—C ota U0C 2,177,145 
Adjust. Govt. i acan: Tu aabakes aban 53,177 482,000 

Profit & loss surplus.. $6,705,651 $6,204.007 $4,807,239 $3,548,093 

OFFICERS.—Pres., Alexander Smith; V.-P. & Man. Dir., L. R. Wilson; 
V.-P., W. A. Black; Sec. & Treas., W. H. Smith. General office, Canada 
Cement Bldg., Montreal, Canada V. 120, p. 3067.) 


ADAMS EXPRESS CO. (THE).—ORGANIZATION.—An unincor- 
porated association formed in 1854. V. 100, p. 289, 371; V. 104, p. 2120. 
Az of July 1 1918, at the behest of the U. 8S. Govt., all the company's 
tprees business and equipment in the U. 8., together with a required amount 
af working capital, was turned over to A at American Railway Express Co 
‘which see) in return for stock in that com ~y amounting in Dec. 
1924 to $11,914,300. (See Amer. Ry. Exp. or dividends declared by 
that company.) 


The I. 8. C. Commission in Dec. 1930. approved the permanent consoli- 
4ation of the transportation yy Rroberties o of qe Asner American. Adams, 
oe eT | & OE, 3 Sones © xpress into the American Ry. Express 

. D 


PO Adams Express Building at 61 Broadway, N. Y., was sold in May 
In June 1938 the Adams Express Armored Car Co., a subsidiary, was 
nized. . 2996. 


orga 116, p. 
Cash Dirs. an. 1914. 1915. 1916. 1917. 1918-21. 1922. 1923. 1924. 1925. 
Per share..... $550 $4 $6 $550 None $ $5 6 36 $6 





68, 1942 and | 


| cion y Anexas, S$. A., 





REPORT.—For 1924, in V. 120, 1084, showed: 
(Adams Expre: ae C8 oad Southern Express Co.) 
9: 1 











Revenue— 923. 922. 1921. 
Interest on balances_ _ __ $9,703 $5,968 $5,085 2,6 
Int. on securities owned _ 199,595 193,540 206,093 189,157 
Divs. on securities owned 770,671 714,486 967 ,981 709,478 
Inc. from collat. pledged 592,819 639,006 632,800 689,424 
Miscellaneousincome... ------ 93 326 FF , 

= $1,572,788 $1,646,325 $1,880,637 $1,590,708 

Expenses— 

I aa ee $9,605 $69 466 
Interest on bonds. __-__- $545,918 $5 the 881 621,614 644,182 
Salaries, exp. & taxes_ 65,730 1,605 160,828 72,536 
EPIVONEE 6 cceccccase (69 % )600, 000 (5) 500° 000 (1)100,000 exten 

Balance, surplus -- $361.14! $414,838 $988 590 $*04,524 
Profit and loss surplus_. 5,369,628 3,600,107 3,074,502 383 ,096 

OFFICERS.—Pres., Wm. M. Barrett; Treas., Thos. J. Degnen; Sec., 
Horatio H. Gates. Office, 61 Broadway, New York.—(V. 120, p. 1084.) 

ADVANCE-RUMELY CO.—ORGANIZATION. soasmeeep. {in Indiana 
Vec 15 1915, per plan in V. 101, p. [ire 851, 1276, 2146 moines estab- 

ished in 186s. as plants at La Porte, Ind., Battle Creek, -» and 

Toronto, Canada. Products, sence im mplementa, such = ‘alae 

separators, plowing engines, &c. V. 102. p. 1 104, 1486; V. 106, 

p. 1575; V. 107, p. 2189. In Dec. 1923 purchased the esinane of the 

Aultman & Taylor Machinery Co. of Mansfield, Ohio. V. 118, p. 86. 
STOCK .—See table at head of page. 


Preferred Dividends.—No. 1, 14% paid April 1 1919: to July 1 1921 
1%% quar., Oct. 1 1921 to Jan. 2 1926, %% quarterly. Accumulated 
divs. on Dec. 31 1924 amounted to 10%%. 


REPORT.—For 1924, in V. 120, p. 1638 and 1740, showed: 
Calendar Years— 1924. 23. 1922. 


1921. 
Gross profite.......... $1,738,187 $2, 008. 885 $1,804,980 $1,353,452 





, Xf aS: 1,614,609 319,667 261,226 loss455, 784 
Adjust. of inventory. -—- po ee mieaiiaie | ieee 1,279,198 
Bond interest, &c_____-. 237,074 242,944 123,615 229,234 
Depreciation reserve. 341,798 ae 
Preferred dividends. - ~~ 374,253 374,253 374,253 561,380 

Balance, surplus---_-_- $61,484 def$631,618 def$236,643 df$2,525,596 

OFFICERS. ee P. Mount, Peres A. H. Berger, V.-P. and Sec.; 
W. I. Ballentine, V. f Abrams, V.-P.; J. R. Kohne, Treas. Office, 
La Porte, ax pee 121, . 2405.) 


AETNA EXPLOSIVES CO., INC.—See Hercules Powder Co. 


AHUMADA LEAD CO.—Incorp. under laws of Delaware March 4 1921 
In accordance with the terms of its charter, the company holds the stock 
of other corporations, is the purchaser of lead-silver ores and other mine 
products, and has contracts with other corporations covering the smelting 
and selling of its product. 


The Ahumada Lead Co., through its Mexican subsidiary, the Cia. Minera 
de Plomo, 8. A., owns in fee 1,453 hectares, or 3,591 acres of ground in the 
Los Lamentos Mountains, State of Chihuahua, Mexico. It also has under 
option, or owns part interest in considerable outlying ground. The Erup- 
cion Mining Co., through its Mexican subsidiary, the Cia. Minera Eru 
owns in fee 62 hectares, or 153 acres of ground in t 
same district, adjoining the Ahumada property on the south. These 
properties take in nearly all of the Les Lamentos Mountains. 

DIV IDENDS Jan. 2 1924, 


—Paid as follows: 7 ec. regular and 2c. 


| extra: April 2 1924 to Jan. 2 1925, 7c. regular and 7 4c. extra each quar. 
April 1 1925 to Jan. 2 1926, 7lee, regular and 17 4c. extra each quarter. 
REPORT.—For 1924 showed: 








[Ahumada Lead Co. and Compania Minera de Plomo, 8. A.] 
1924. x1923. 











| Sales of lead and silver_............-....-. . $1 A448. S73 $427 .892 
| Expenses, taxes, &c ‘ ‘ 1,109.5 319.825 
Depreciation 18, 035 12,853 
Depletion sre kin secgv a tn ta acme hh ig Eg 72,682 27 679 
Net income... eee ee . $248,261 $67 .535 
Income from investments__._......-...---- ‘a 455.533 309.708 
Total income sedi shactn te iin aie $703,795 $377 .243 
a a ll eee as =—=S sé 
$952,994 $377 .243 

| Less transferred to Mexican Legal Reserve- -- ---- 21,252 9.342 
RR EE epee 714,461 118,702 





Surplus Dec. 31 $217,282 $249,199 
a cerees May 1 1923 to Dec. 31 1923 operations having been commenced 
on May 


Period 


rier Ended—————_——— 9 
June 30°25. Mar. 31°25. 


Sept. 30°25. Sept. 30°25. 
$880,073 $2,470,725 


Gross receipts._....--- $672,162 $918,490 
Net income, after depre- 
ciation, taxes, &c...-. 497.717 339,869 422,646 1,260,232 


In the first nine months of 1925 the company produced 60,373 tons of 
ore. from which were returned Fan Ys say 148 pounds of refined lead, an average 
of 423.2 poundsaton. Sales for the 9 months totaled 24 ,045,807 pounds 

















_INDUSTRIAL STOCKS AND _BONDS (Vou. 121. 











MISCELLANEOUS COMPANIES bake Par | AmouTs W her, Last Diotdend | “iuces Where Interest aw: 
(For abbreviations, &c., see notes on page 6} jonds m4 alue sutst anding | % | Payable and Maturity Ltoidends are Payabie 
Air Reduction Co., Inc,—Stock 293 334 shares auth None /201 ,032 sh. |See text; Q-J lf res 15 25, $ ( *hecks mailed 
Atax Rubber Co Inc—Stock, 500,000 shares auth- a Beet None 500 000 sh. ‘See text) ._- | Dec 15 “20 New York 

st mtge s f gold bonds callable 110-- kxxxc *&r| 1921 $100 & | $2.534.600 Sk & D| Dee 1 1936 w A Harriman&Co, N ¥ 
Alaska Juneau Gold Min Co—Stock $15,000,000 aut ~ f! 14,000,001 

First mortgage bonds $3,500,000 authorized MS. cj; If 5 10 1 894,001 7 iIM&SI1/ 
Algoma Steei Corporation—See Lake Superior Corp } 
Alliance Realty Co ( (he)—Steck $3,000,000 authorized - 500,000 See textigQ—J 1f4/Oct 19 19: 25 2° Jbecks mailed 
Allied Chem & Dye Corp—Com stock 3,143,455 shs auth _- None ,178,109sb $4 See text|Nov 2 t “hecks maiied 

f (a & d) stock 7% cum red 120 $97.326.400 auth 39,284,900 7 | Q—J Oct 1} 4 Ohecks mailed 
Allis-Chaimers Nanufacturing Co—( ommon stock aaa lt 26 ,WUU ,UOt See text) F IN v 16 

Preferred stock (a & d) cum (see text) red 110 .500 ,000 o—3 


| 





Mar 15 1929 


7 \Oct 15 19 ‘ ©.26 66 ©0 6 66 60 66 68 60 GO 


Officer Louis D. Ricketts, Pres.; John C. Greenway, V.-Pres. & Man. ' ALLIANCE REALTY CO. (THE)—Incorp. in N. Y. June7 1899. _En- 
Director; Harry ©. Dudley, Paul Stevens and John Dp Clarke, V.-Pres gaged in the business of bolding, managing and dealing in real estate. Owns 
John F. Bankers, Sec. & Treas.; George H. Cobbe, Asst. Sec. & Asst. Treas $1,250,000 out of $2,000,000 pref. stock and $1 .620,400 out of $2,000,600 
Joseph W. Allen, Asst. Sec. Office, 25 Broadway, New York. V. 121, | com. stock of The Broad Exchange Co., and also stock interests in other 
p. 2523.) concerns. 

AIR REDUCTION CO,, INC.—Incorp. in N Y. on Nov 26 1915 CAPITAL STOCK.—Auth., $3,000,000; outstanding, $2,500,000; par 
Manufactures oxygen, acetylene, nitrogen and other gases, carbide. oxy- | value. $100 
acetylene welding and cutting apparatus and chemicals. Early in 1922 the DIVIDENDS.— {| '02-’ '06-"09. °10. °11-'13. °14. °15-’20. ’21-'24. °25. 
company purchased all the assets of the Davis-Bournonville Co. In Aug. | per cent 6 Bh ny S yrly. 14 8 yrly. 744 6 yrly. 8 yrly. 10 
1930 —e _ sanets » J oe p eB. yon ry 2 Co. ene = _ Also paid 25% in stock on Dec. i5 1922. 

Substantially a 0 16 SLOCKS O 1@ Nationa arbidae orp. nteres n > ps 
California Cyanide Co., V. 116, p. 825, 1414. 5 alla Por 1924, in V. 120. p. 609, gewee: 1922 1921 

On Sept. 30 1925 the company owned and operated 59 plants Net nano aa sities 1924. 1923. , ° 

CAPITAL STOCK.—See table at head of page. oper. and invest 2! 52.4! $280.432 $232 886 
DIVIDENDS.—Paid $1 per share quar. from July 14 1917 to Oct. 15 | Corp. exp., incl. taxes_- 3,74 5,1 34,696 29,176 
125. Also paid an extra div. of 50c. per share in Second Liberty Loan : = : _ , : pane 
bonds on Oct. 15 1918 and $1 extra in cash per share on Oct. 15 1924 and Net earnings...----. $414,511 377 45, $203,711 
Oct. 15 1925. Siz Mos. End. June 30 1925 ‘ ; 923. 1922. 

BON DS.—The convertible debentures Series A bonds were redeemed on | Operating income $158,601] > 69: 3. $153,054 
April 1 1924 at 105 and int. V. 118. p. 433. Expenses and taxes ; 27 823 5,33 34, 076 18,277 

REPORT.—For 1924, a 120, p.9 ait showed: 1922 1921 Net income $160,778 $142.358 $176.376 $119,777 
061 $7 021.209 $5. 38.869 | OFFICERS.—Pres., “Walter T. Rosen; V.-Pres., Harry 8. Biack and 
597 = 2,169,175 ~=1,674.141 | Clarke G. Dailey; Sec. & ~ vas.. Howard W. Smith. Office, 115 Broad- 
168 958,971 963.616 | Way. New York.—(V. 121, 710.) 

138 142,963 140,000 ALLIED CHEMICAL & DYE CORPORATION.—Incorp. in N. ¥. on 
265 == == = | Dec. 17 1920 as « consolidation by means of stock ownership of the control 
500 * 64.034 ------ | of General Chemical Co., Semet-Sulvay Co., The it & Process Co. 
503 120.338 09.07% [he Barrett Co. and National Aniline & Chemical Co ne. The plan 
588 627 466 612.232 | provided for the exchange of the pref and com. stocks of the consolidating 
aad and 2 _— a ae sompanies by the holders thereof, based on their outstanding capitalizations 

Balance, surplus..... $680,739 $1, 450 435 55,403 def$40.786 | tur the stock of the ‘new company” 

9 Mos. End. Sept. 30 1925. 1924. 923. 1922. The plan was declared operative in Dec. 4gse. For details of plan, 
Gioss income . $7,486,057 $6,895,756 , ( $4.849.712 verms of exchange, &c., compare V. 111, p 13 
Operating expenses 41,992.6041 4,608,220 4,525.4: 3,395.9 y2 General Chemical Co. was incorp. Feb 15 isy9 in N. Y. Its business 
Addition to reserve 353,509 820,257 776,082 734 199 | ts the production, manufacture aud sale of acids and other chemicals. 
Bond int. & expense 2 5,387 97 .064 114.378 | The Solvay Process Co. was incorp. Sept. 28 188! in N.Y. and is engaged 

. “ = | in the manufacture of alkalis and soda products in the U. S8., operating 

Net prof. bef. Fed. tax $1,610,107 $1,461,892 973.374 $604 933 plants at Syracuse, N. Y., Detroit, Mich., and Hutchinson, Kan en 

‘ ail ins " ‘ . i i rp Sol v: iy (Co. was incorporated Jan. 31 1916 in New ;' — and is engaged in 
tn QRFICERS —Chalrman. FB. Adams: Pres..0.B- Adame: 1st V-trew. | Thu'mlunuhactare of cone nod ite by-products. “The Barrett Co, was incor 
Munson; V.-P. & Oper. Mer. Hi. Van Fleet: V.-P. in charge of devel, & | 20rated Feb. 6 1903 in New Jersey, its business being b, he manufacture and 
research, F. J. Metzger; Sec., R. B. Davidson: Treas., C, L. Snow; Asst. | *#¢ of coal tar products. National Aniline & Chemical Co. was incorpora- 
7 i 0, Meee ao, Oon., T, , Manteee. Gllies, Camediee | “a. es oe Ut) 08 0. Tames  lenmutnel ae Sat oe Cree 
Pa ific Bid Madison Ave N Y.—(vV 121 2} 58.) _— The company, in Dec. 1924, was cited by the Federal Trade Commission 

— S..! ‘ ans : e BD. S100- 4 for alleged violation of certain provisions of the Clayton Act. Compare 

AJAX RUBBER CO., INC.—ORGANIZATION .—Incorp. in N. Y V. 119, p. 2882; V. 120, p. 960. 

Dec. 20 1915, succeeding Ajax-Grieb Rubber Co., Trenton, N. J., estab Capital Stock.—The pref. stock has equal voting rights with common 


lished Sept. 11 1906. V. 101, p. 2073, 2146. Owns plants in Trenton | .wock and is redeemable in whole or in part at 120 
N.J.and Racine, Wis. 


4 ; The authorized capital was increased on Mar. 7 1921 from 373.264 shares 
The stockholders on Jan. 11 1922 authorized the issuance of shares with f pref. stock (par $100) and 2,143,455 shares of common stock without 


out par value and the exchange of the outstanding 200 000 shares (par $50 | gar value, to 973,264 shares of pref. stock (par $100) and 3,143,455 shares 
each) share for share for the shares without par vaiue, and also authorized f common stock without par value. 
n increase in the number of shares which m be issued from 400,000 ‘ , 
par $50. to Rnd ae chaman Giiienmh tonaainel or per value om 4 | PDirs.—\nitial div. on com, soci: of $1 per share was paid May 2 1921; 
The stockholders of record Feb. 9 1925 were given the right to subscribe april oe oN 925 Nov 2 1925. On pref. paid 1% % quar. from 
for 75.000 shares of capital stock at $10 epr share. D pve 25. 


REPORT .—For 1924, in V. 120, My, 36 showed: 
Div. Mar. 1916 to Mar. 1917, 10% p. a.; June 1917 to Sept. 1920, 3% 1924. - is >} 
quar.; Dec. 15 1920, 2%; none since. Gross income after prov. 
First mtige. |5-year 8% s. f. gold bonds, V. 113, p. 2724. for depres. obsol., all 
REPORT.—For 1924 showed: State & local taxes, re- 


Calendar Years— 1924. 1923. 1922. pairs and renewals. ..$21,059,690 $21,974,558 $17,280,368 $13,093,890 
Gross sales_ $16,516,716 $16.068,710 $12.189,938 | Reduc. of inven. to cost 
Cost of sales, incl. Fed. taxes, &c_..- 15.401.842 15.632.742 11.632.651 or mkt., whichever was 

lower as of Dec. 31__- 3.940. 

73, 

3, 











Gx 08s income ae $9, 204. ‘836 $10.: 
Operating income a 3,037 420 3, 
Reserves a jae 1.102.807 Bi 
Bond interest 5,387 
Prem. on bds. redeemed : 
Compens. to off. & empl 101,874 
Federal taxes ‘ 192,131 
Dividends paid _ 954,483 


aoe eters 
| SSQn—-=nSe 
| res 


1922. 1921. 





Net earnings $1, 114. 874 $435,968 $557 227 Loss fr sale of securities F s: 2 
Miscellaneous income 69.412 116.917 108.537 | Federal taxes.......-.. 2.519.729 2,826,086 165.41 3: 


5 
1 
l 


Net profits A 286 552.885 665.824 Net income. .......- $18.539,.961 $19 148.472 $1! 955 $7. 6.909 
Depreciation. - 520,15 Oe8e as wees oo Previous surplus 134.209, 968 126,428,336 122.659.080 126, 69.006 


Extraordinary ad 544. 953 . i eae a a 
y adj y i - Total surplus... .-- $152.749. 9 92981 4: 5. 576. 808$13 .035$134 .015.915 
Balance, sur. or def sur$664.128 def: 560. 390 sur$26,537 Pref. divs. ($7 pershare) 2 749, 7 tits 2.735 ) 094 2.7: .942 2.706. 108 
y includes loss from liquidation of certain subsidiary companies and | COM. divs. ($4 pershare) 8,712,062 8.631.746 613.7: 8,650.7 
inventory adjustment, &c., ak. Eeinan antennae diate ana : 
Ste Bes. Bad. dunes® 1028 1996. 1923 pe Profit & loss surplus. $141,288 ,099$134 ,209.968$126,428.336$ 122,659,080 
Sales - sepa $9.696.213 $7, 311,105 $8 064.371 4 K OFFICER Chairman, Wm. H. Nichols; Pres., Orland F. Weber; 
Operating expenses, &c. 9,146,088 6.736, 117 8.106.116 5.131.969 | V.-Pres., W. “HI Nichols Jr. and Clinton 8. Lutkins: Sec , V. D. Crisp; 
me _ 2 Ssdieiideniamiats Treas., Thomas E, Casey: Comp.. Frank Nay. Office, 61 Broadway. N. 
Gross profits... ...-.-. $550,125 $574 988 $858.255 315.224 | Directors.—Wm. H. Nichols, W. H. Nichols Jr., Charles Robinson Smith, 
Other income. - ‘ 101,384 59.736 58.829 53.26: Orlando F Weber, Win. G. Beckers, Walter E. Frew, Rowland Hazard, 
$651.5 §$ ’ "$9 MRA - | Armand Solvay. Emmanuel Janssen and Roscoe Brunner.—'V.}20.p.1735.) 
Total income ‘ $651,509 634.724 $917.084 Ss > faa 
Interest and de preciation 330.024 311 602 3925 237 r nett GOma TEEL CORPORATION.—See Lake Superior Corporation 
5 F 59.06 s : » . : - ° e 
Revaluation and rebates ; 179.605 177.127 ica céa ALLIS-CHALMERS MANUPACTURING CO.—ORGANIZATION .— 
ge incorporated in Delaware on Mar. 15 1913 as successor of the Allis-Chal- 
Net profits $262.394 $143.517 $414.72 536 | mers Co. (forclosed) per plan V. 94, p. 913. Manufactures heavy ma- 
puiag . hiss < : chinery and electrical apparatus 
OFFICERS.—J. C. Weston, Chairman & Pres.; E. L. Fries. V. Sec et ah ate See 
& Treas.: L. T. Vance, W. McMahon, F. M. Hoblitt res, i Chas ; STOCK.—The 7% cumel pref. stock Is pref. both p. & d. It may elect 
Morris, Asst. Sec. & Asst Treas. N. Y. office, 218 W. 57th St ton vary of the directors and is redeemable at 110 and divs. V. 102, D. 
21, p. 710.) 724 106, p. 1128 
1 Dp. 4 No mortgage lien while any pref. stock remains outstanding, unless 80% 
ALASKA JUNEAU GOLD MINING CO.—Incorp. under laws of West | °f preferred consents. 
Virginia, Feb. 17 1897. Property of company is situated near the town of DIVIDENDS 7 "9 "J , 21-"24. °25. 
Juneau, Alaska The company’s claims, it is stated, have a length of Preferred regula f 7 vri 7 
over a mile on the mineralized Juneau Gold Belt. On 








accumulation | 7 : 
— a - es ¢ Common 4yvriy. 5% 
BONDS.—The first mtge. 7s due Mar. 15 1929 are a first lien on all of ao , 
the company’s property in the Territory of Alaska now owned or hereafter oun yA 1% % c umulated preferred dividends were paid off in ful 
acquired. No dividends shall be declared out of surplus profits, nor shal . °; 6 : 
any of the company's properties or assets be distributed to stockhulders = ,, noune pald qua at common +1¥t- of ton Ly rig ryty © I FA 
while these bonds are outstanding. 114% quarte ty =— o: _ om oo pal 
REPORT.—For 1924 showed: REPORT — 

Calendar Years— 1924. 1923. 1922. 921. REI OR if For 1924, in V } , ; 1921. 
Gross an tee gold sil- Sales billed 55.524 $25.6 7 046 $24 .685.258 
ver and lead values— . ine ~ , + . @ 1 

Bullion $1,519.31: 173.073 $1,.025.879 , Cost (incl. deprec., &c. 2 R4 19.994 810 
538 ‘ 362.800 3 Factory profit $0.54 .097 5.é ‘ 22.022 §4.658.448 
denis Other income #32 504 uM 2 20.375 449.649 
$1.388.679 $1.035.251 Net profit $6,972,001 204 51% : 2,657 $5,248,107 
544, 1.366.538  1,203.986 | Sell., publicity, &c., exp. 3,236,500 2,969,176 3.087 2,862,639 
Reserved for Federal 

Net profit before depr. $259,494 def $30, 083 $22.141 def$168,.736 taxes & contingencies_ , 300. ; 
OFFICERS.—Pres., F. W. Bradley; V-Pres.. A. B. Davis and D. J. Preferred divs. (7%)--- 1.154. 154.8) 154 5: 1.154.811 
pturghy: Sec. & Treas., J. Crosby. Main office, 1022 Crocker Bldg., Common divs. (4%) - --- : 1.030.830 
Sau Francisco. New York ae 786 Fifth Ave.— V. 121. p. 1910.) Balance, surplus At ‘ 22, $29,827 
































Nov., 1925.] 
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MISCELLANEOUS COUAPANIES | Date Par Amount Rate When | Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on page 6) | Bonds| Value | dutstanding % Payable | and Maturtty Dividends are Payable 

Amalgamated Leather Cos, Inc.—Com stk 175.000 shauth! ___. i we 2 ° a a J - 

Preferred (a & d) stock 7% cum $5.000.000 auth red 115 ‘ EE SO isso cac se mem ewe my i 1920. £7 we —_—" ——. = * 
Amalgamated Sugar Co—Common stock 724 624 sh...-.- — CO BG: SCG ee ppemiete Apr 1 1918 3%/|Co’s office, Ogden, Utah 

ist Pref a & d atk $5.000 00082 cum call 120sf2% ofissue! ____ 100) 4399 400\S3ea_ text|/See text/Nov 11925 2%|Bankers Trust Co, N Y 

Pirst (closed) mtge sf gold call 105_.........-.____- xxxc*| 1922 100 &c| 3,612,000) 72 A & O/}April 1 1937 MercTr. 8 F. Ba Tr, N Y 
american Axricul Chemical Co—Stock common $50,000,000| 104 | 33.322 126) 3ee text)......- See text Checks ‘mailed 

Pref (a & d) 6% cum $50).000.,000__________. OS 1% | 28.455,200)| see text}_..____ \Apr 16°21 1% do 

First mtge bonds conv £12.000.000 red 103 Col.xc*&r*! 1908 1990 & 2 444 000) 5 lA & O|\Oct 1 1928 Irv Bk-Col Tr, N Y & Bos 

First ref mtge s f gold bonds Ser A red (text)_._.OB.xxxc*&r*! 1921 500 &c| 27,279,500 TK elF & A|Feb 11941 Lee, Higginson & Ce, 

} N Y, Bos & Chic 

American Rank Note Company—Com stock $10 000.000_- See text) 4.945 250\See text! Q—F |Nov30'25 6%/|Checks mailed _ 

Preferred ‘a & 4d) 6% enm $5.000.000 } | 44° 650 6 | O—J (Oct 11925 1%/Checks mailed 
American Beet Sugar—Common stock 260.000 shs auth None! 150,000 sh! 4 Q—J31\See text IChecks mailed 

Pref (a & d) stock 7% cum red 119 $6,000,000 auth '* | 5,000,000 7 Y—jJ Jan 2 '26 1%4|Checks matiea 

10-yr_ (closed) conv sinking fund dehs red (text) .Ba.kxxx| 1925 500 &e} 3.500.000 6 F & AiFeb 1 1935 |Bankers Trust Co, N Y 
Amer Bosch Magneto Corp—Stock 250,100 shares... -- ee None! 207.399 sh\See text|)...__.- Oct 1°21 $1.25)First Nat Bank, Boston 


Net Profit after Prov. fi 
Federal Tares 


rv 


—Sales Billed 


1925 1924 1925 1924. 
9 mos. end. Sept. 30__$21,.472.273 $20,025,926 $2,503,182 $2,412,166 
OFFICERS.—Pres., Otto H. Palk: V.-P. & Gen. Attorney, Max W. 


Ser 


Babh: & Comrt. W. A Thompson: Treas., R. Dill. 
waukee, Wis.—(V. 121, p. 2159.) 


ALPINE MONTAN STEEL CORP, AUSTRIA.— V. 121. p. 2041 


AMALGAMATED LEATHER COMPANIES, INC.—Incorp. in March 
1910 in Delaware as the F. Blumenthal Co.: present name adopted Nov. 17 
1919. Manufacturers of black and colored glazed kid and other classes of 
leather largely used in the manufacture of shoes. Plants are located in 
Wilmington, Del. 

STOCK.—See table at head of page. 

DIVIDENDS.—On present capitalization payments have been made as 
ollows: On pref., paid 1% % quar. Jan. 1 1920 to Oct. 1 1920: none since. 
On common, initial payment of $1 per share was made Jan. 1 1920: April 1 
and July 1 1920, $1 each: none since. 


REPORT .—For 1924 showed: 
Calendar Years— 1924. 
Income from operations. $224,569 

Res. to reduce inventory 
to cost value 


Office, Mil- 


1923. 1922. 1921. 
$842 .077 loss$675.995 $1,363,920 
$842,077 loss$675.995 $1,863,920 | 
adj.def805.463 sur.108,254 
1,712,831 1,712,831 


Balance of cap. surplus $1,143,335 $1,003,634 $231,372 def.$42,835 








piacere 224,569 


Oapital surplus adj.918.766 adj.161.557 


OFFICERS.—Pres. & Treas.. John B. Blatz: V.-P. & Sec., Louis Halle; 
V.-P., William C. Blatz: Asst. Treas., P. H. Van Bloem. Office, 315 Arch 
St.. Philadelphia. V. 120. p. 1330.) 


AMALGAMATED SUGAR CO. (THE).—ORGANIZATION .—Incorp 
Jan.19151n Utah. Owns eight beet sugar plants at Ogden, Logan, Lewis 
ton. Cornish and Smithfield, Utah, and Burley, Twin Falls and Paul, Idaho 
V. 107. pv. 804. (Statement to N. Y. Stock Exchange, V. 110. p. 2575. 


CAPITALIZATION .—The stockholders in Nov. 1921 reduced the com. 
stock from 2,500,000 shares, par $10. to 724.624 shares of no par value and 
making it assessable. but limiting the assessments to $1 50 in five years. 

A majority of the common stock is held in a voting trust. 

An assessment of $1 39 a share on the outstanding common stock was 
levied, payable Nov. 19 1921. Compare V. 113, p. 1474, 1677, 2082. 

An issue of $4.000.000 7% bonds was sold in May 1922. V.114. p. 2243. 


Dividends .—The pref. div. due to be paid Aug. 1 1921 was omitted, no 
payments being made unti) June 15 1923, when 2% quar. and 8% on 
account of accumulations was paid; Aug. 1 1923 to Feb. 1 1924 paid 2% 
quar. On May 1 and Aug 
accumulations, clearing up all back dividends. 
paid 2% quar. 

Production and Net Earnings Years Ending Feb. 28. 

Year— 1921-22. 1922-23. 1923-24. 
Production (Ibs.)......139,254.800 96,792,900 146,313,500 
Net after Fed. taxes. _loss$3 388,499 $818,914 $2,398,172 

Chairman, A. W. Ivins; Pres., Henry H. Rolapp: V.-P. & Gen. Mer., 
E. 8. Rolapp; V.-P., M. 8. Eccles and S. L. Richards; Sec., F .8. Young; 
axeets A. P. Bigelow. Office, Eccles Bldg., Ogden, Utah.—(V. 120, p. 

» 


AMERICAN AGRICULTURAL CHEMICAL CO. (THE). 


Nov. 1 1924 to Nov. 1 1925 


1924-25. 
64,561,900 
$194,943 


ORGANI. 


ZATION .—Incorp. in April 1899 in Connecticut under special charter; 
V. 68, p. 974, and V. 72. p. 672: V. 73, p. 664; V. 75, p. 241, 292, 440; 
V. 77. p. 399: V. 83, p. 1230; V. 84. p. 272; V. 87, p. 874; V. 92. p. 324; 


V. 93. p. 1669; V. 94. p. 209: V. 98, p See V. 71, p. 545. Operates 
29 fertilizer plants and 4 mining plants Also owns the Charlotte Harbor 
& Northern Ry. The Seaboard Air Line Ry. in Auge. 1925 entered into a 
contract with the company for the acquisition of the Charlotte Harbor & 
Northern RR. under a 3-year lease and for the purchase of the property 
at the expiration of the lease. 


BONDS .—The Ist M. bonds ($12,000,000 auth.) are convertible into 
pref. stock at par. Sinking fund. 344° annually of all bonds issued; 
retired by sinking fund to Sept. 1925. $8.343.000: conv. into pref. stock, 
$1.213.000. First ref. mtge. bonds are reserved to retire this issue. V. 87, 
p. 741, 814, 874: V. 92, p. 264, 324. 

The $30,000,009 first ref. mtge. 7 4s are secured by a mortgage on all rea) 
estate, plants and equipment, now owned or hereafter acquired, subject 
only to the first (closer) mortgage 5s, to retire which first refunding mtge 
bonds are reserved. The mortgage peevides that the Ist mtge. 5% bonds 
ahall not be extended, so that upon their payment, at or before maturity in 

928, the Ist ref mtge. will become a first mtge. on all the properties. 
one of the subsidiary companies has any funded debt. 


Future series may bear such rate of interest, mature at such times, be 
callable at such prices, have such convertible or tax provisions and be paya- 
bie in such currencies and at such places as the directors may determine 

The total mortgage debt shal! never exceed 75% of the value of the mort- 

property, based upon the book valuation June 30 1920, plus the cost 


or fair value (whichever may be the less) of property subsequently acquired | 


subject to the mortgage 

The total combined net assets of the company and ite subsidiaries, after 
Geducting all liabilities except funded debt, shall equal at least 250% of 
the entire funded debt, including bonds proposed to be issued. 

If the total combined current assets fal] below 160% of total current 
Habilities, the gompony shall declare no further dividends upon its common 
stock until] said ratio is restored:i f below 160% it will default under mtge 

No further Ist refunding bonds shal! be Issued unless the average annua) 
net earnings for the last three fiscal years, applicable to interest charges, 
shall ve twice the annua! interest charges on the funded debt outstanding. 
tncluding the bonds proposed to be issued. 

The bonds are callable all or part at 105 prior to Feb. 1 1926, during next 
¢ yess at 103%; next 5 years at 10244; next 4 years at 101; last year at 

%. 

Three cent annually of total Ist ref. mtge. bonds, first payment 
Feb. 1 1953. to be used for purchase or call and retirement of bonds sufficient 
to retire before maturity more than 50% of the amount of the present issue. 
In addition a sinking fund of $375.000 per year is operating to retire the first 


mtge. 5% bonds 
Common Dividends (Rate % .) 
Jan.°12-July'16. Oct..16-July'17. Oct.'17-Jujy'18. Oct.*"18-Apr.'21. 
4% p.s.(1% qu.) 5% p.a.1\% Zqu.) (6% p.sa.(1K%qu.) 8% p.a.(2%qu.) 
Note.—The Jan. and Apr. 1921 divs. were paid in scrip convertible into 
common stock at par: none since. On pref., July 1921 and subsequent 
divs. have been deferred. V. 112, p. 2539; V. 113, p. 1363. 









1 1924 naid 2% quar. and 32% on account of | 








REPORT .—For year ended June 30 


1925 


25, in V. 121. p. 1221. showed 
(Incl. subs. cos. and investments in Charlotte Harbor & Northern Ry. and 
Associated Cos. (except in 1921-1922.)] 

Profits from— 1924-25. 1923-24. 1922-23. 1921-22. 
Consol d income after de- s $ $ $ 

ducting oper.charges & 

int. on notes payable 6,811,478 5,953,220 6,306,129 5,234,143 
Less reserves for freichts, 

disc., doubtf. accts..&c 1,314,680 1,863 ,909 1.762.891 2.335.445 
Int. paid and accrued. 2,340,536 2 441 367 2,529,942 2.576,272 
Plant depr. & minesdepl. 1,110,447 1,535,481 1,511,815 1,446,499 

), _—_———- 1,765,663 5,840,757 5,804 .648 6,358,214 
Profits __- a aa 2 O45. 815 112,463 501.481 def1,124,.071 
Previous surplus. ____def.19,404,876df12,817,584 1,545,880 2.669 950 

Total surplus def .17 359 ,061df12,705.121 2.047 361 1,545,880 
Red. in cap. assets 5OLA76 . > 
Inventory adjustment 1,802,262 ~ 
Reserves 

Bad & doubtful rec 6,699,754 Saewee ~ gateecn 

Unamor.bd.disc.&exp : 2 168,352 - 

Federal! taxes, &c 1,250,000 — 

Adj. of prop. values 5,165,262 » 

Losses on sundry inv- 175.860 - 

Misc. surplus adj_-. ue 761,927 

Profit & loss deficit... 17,860,237 19,404,875 12,817.584surl 545,880 

DIRECTORS.—Robert 8. Bradley (Chmn.), Geo. B. Burton (Pres.): 
Royall Victor (V.-P.), Charles B. Whittlesey, James S. Alexander, Samuel 
F. Pryor, G. C. Lee, G. GC. Clark Jr., Chas. Hayden, Philip Stockton and 
Horace Bowker (V.-P.). Jas. A. Starrett is Sec. and A. W. Goeller is Treas 


New York office. 2 Rector St. V.121. p. 2405.) 

AMERICAN BANK NOTE CO.—ORGANIZATION .— Incorporated In 
N. Y. Feb. 20 1906 as United Bank Note Corp., per plan V. 81, p. 1851, 
1794; V. 92, p. 1315. 1503; V. 96. p. 714. Has plant in Bronx and office 
building at 70 Broad St., N.Y. V. 104, p. 859. In Oct. 1919 sold the old 
plant on Trinity Place, N. ¥Y. V. 109, p. 1793. 

STOCK.—No len or new stock without assent of 80% of each class 

The stockholders were to vote Dec. | 1925 on changing the par value of 
the Common stock from $50 to $10 per share. It is proposed to issue 
five shares of the $10 par Common stock in exchange for each share of $50 
Common stock. V. 121, p. 2159. 

DIVSs.— f 12. "13. °14.-"15.-"16. 
Common % 6 3% 2 1 

*Also paid 10% in common stock. 

An extra dividend of 6% in cash was paid Nov. 30; extra dividends of 
15% in cash were paid Dec. 31 1924 and 1923, while on Dec. 29 1922 the 
company paid 20% in cash and 10% in common stock. 
REPORT.—For 1924, in V. 120, p. 1092 and 1883, showed: 


"17-"19 
6 


ey he ~ 
7 2 = 


Cal. Profits(aft. Miscel. Pension Pref. Div. Common Balance, 

Yr. Depr.,&c.) Income. Fd., &c. (6% p.a.) Dividends. Surplus. 
1924_.$1,919.378 $305,874 $295,287 $269,739 $1,236,312 $414,914 
1923... 1,988,689 155,370 291,757 269,739 964,101 618,461 
1922.. 1,703,759 200,346 269,637 269,739 1,348,710 16,019 
1921.. 1,333,742 451,940 300,861 269,739 359,656 855,427 


Pres., D. E. Woodhull; Sec. & Comp., John P. Treadwell, Jr.; Treas., 
Charles L. Lee. Office, 70 Broad St., N. Y.—(V. 121, p. 2159.) 


AMERICAN BEET SUGAR CO.—Incorp. farch 24 1899. Owns 
and controls 8 beet sugar factories, of which 5 are in active operation, in 


| California, Colorado, Nebraska, Minnesota and Iowa, with a capacity in 


excess of 250,000,000 Prune of sugar per annum. It also owns and 
controls 33,605 acres of land, and leases 13,796 acres additional, located 
adjacent to its factories. The company early in 1925 acquired the entire 


issues of capital stock of the Minnesota Sugar Co. and Northern Sugar Corp. 


STOCK.—The stockholders on Jan. 20 1925 changed the capital stock, 
consisting of $15,000,000 common and $5,000,000 6% non-cumul. pref., to 
$6,000,000 7% cumul. pref. stock, par $100, and 260,000 shares of com. 
stock of no par value. 

The pref. shares shall be issued from time to time (a) 50,000 shares in 
exchange for old shares of pref. stock at the rate of one share of new pref. 
stock for each share of old pref. stock, and (b) the remainder in such amounts 
-— proportions and for such considerations as shall be determined by the 
directors. 

The com. shares shall be issued from time to time (a) 150,000 shares 


| in exchange for old shares of com. stock at the rate of one share of new com. 





stock for each share of old com. stock, and (b) the remainder thereof in 
such amounts and proportions and for such considerations as shall be 
determined by the directors. V. 120, p. 89. 


DIVIDENDS— [{ ’11. °12.°13-"15. °16. °17. °18-’20. 21. °22-°23. °24 25. 
Common.......%;,1% 5 Nil 4%7\4%S8yriy. 2 None 3 4 
do extra _. % a et ae 


~ #/€ _ - = -- ~“-<-«- ~- -~- 
The directors In March 1925 declared (from accumulated profits) four 
uarterly dividends of 1% each on the common stock, payable April 30, 
uly 31, Oct. 31 1925 and Jan. 31 1926 to holders of record April 11, July 11, 
Oct. 10 1925 and Jan. 2 1926, respectively. 

BONDS.—tThe 10-year 6% (closed) convertible sinking fund debentures 
are redeemable at 105 and int. up to and incl. Feb. 1 1926 and thereafter 
at 105 less 4% for each succeeding year. 

Comvertible at any time into com. stock at $50 per share, if converted on 
or before Feb. 1 1927; thereafter at $60 per share if converted on or before 
Feb. 1 1930 and thereafter at $70 per share. 

The trust indenture will provide for a sinking fund of $100,000 per 
annum, payable semi-annually out of net earnings, to be applied to the 
purchase of debentures at not exceeding the then current redemption price 
or to their redemption by lot at such price. V. 120, p. 585. 

REPORT For year ending March 31. in V. 120. p. 2945, showed 

Years end. Mar.31\— _ 1924-25. 1923-24. 1922-23. 1921-22. 
Gross sugar sales $10,192,815 $6,418,674 $5,656,794 $9,231,510 





Sanaa 1,224,097 1,515,973 888,699 df2,634,046 
Preferred divs........- 309.720 300,000 300 ,000 300,000 
Common dividends... ~~ 600,000 a) 8@€=©_ ae eevcce 
Bal., sur. or def_____sur$314,478 sur$615,973 sur$588 ,699df$2,955,455 
Pres.. R. Walter Leigh: V.-P., F. Q. Brown: V.-P., Elisha Gee: V.-P. & 
Treas., Charles C. Duprat: Sec., Charles E. Eller. Office, 62 William 8t., 
New York.—(V. 121, p. 2405.) 


AMERICAN BOSCH MAGNETO CORPORATION.—ORGANIZA- 
TION .—Incorp. in N. Y. Jan. 9 1919, and acquired the assets of every 
character of the Bosch Magneto Co. of N. Y. City (previously German 
owned), including a plant at Chicopee, Mass., &c. Suits brought by 
former interests. V. 113 p. 208 437; V. 115, p. 1535, 1841, 2049, 2381, 
2907: V. 117, p. 442; V. 118, p. 1913. 


Merger .—The stockholders in Oct. 1924 approved plans whereby Gray & 
Davis, Inc., Was merged with the Bosch corporation 
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INDUSTRIAL AND PUBLIC UTILITY 





MISCELLANEOUS COMPANIES 


Par 
{For abbreviations, &c., see notes on page 6) 


Dat 
Bonds | 


_— -- — 





Value 


\ ' 
Amount | Rate 


) 1 
When | Last Dividend |\Places Where Interest anc 
| Outstanding | % 


| Payable and Maturity | Dividends are Payabir 





American Brake Shoe & Foundry—Com stk 400,000 gh. aut! 
Pref (a & 4) «tk 7% cum red 119 $10,000,000 auth. 

American Brown Boveri Electric Corp 
Participating stock 1,000,000 shares auth N 
Founders stock 390,000 shares authorized | 
Preferred stock 7% cumulative $10,000,000 authorized 
N Y Shipbuiliing Corp ist M $3235,000,000 zg call | 

sinking fund 244% 

American Lan COMMON BtOCK $44,.400,00H uthertz da 
Preferred (a & d) stock 7% cumulative $44.00) 000 

American Car and Foundry —Com:mon stock 600,000 sh... 
Preferred ‘a « d) stock non-curm $30.000 (nn 

American Chain Co, Inc—Com stock 357,143 shares auth 
Class “A” stk 8% cum & partic red $30 $12,500,000 auth 
Sinking fund debenture bonds red 105 kxxxc* 


see tet 
None 
1916 


1923 


100 


100 &e 
1Ut 


None| 155,518 sb Bee text. Q —M31 Sept 30°25 $1%\30 Church 8t. N Y 
$.u 7 


$9,538 500 7 

985.000 shs : -— 

300,000 shs : 
$000 ODD 


Q—¥ 31'S pt30 '25 1% do do 
| i 


5¢ |M & N|Nov 1 1946 ' 

text; Q—F Nov 16 25 1%|Checks mailed. 

7 wood Oct 1 1925 1% |\Cheeks mwaiieu : 
$6 | gy J |Oct 1 1925$1'¢|Guaranty Trust Co N Y 
7 O-* jOct 1 1925 du 

Q—J jOct 15 '25 

50,000 & |Q-M 1 |Dec 31 °25 2% 

12,000 6 \A & Ojaspril 1 1933 

| j j 


| BankersTrCo,N Y ,& Pitts 
2:33 .3U See 


7 
text) 


| 





STOCK The stockholders on Oct. 13 1925 increased the authorized 
capital stock from 175.000 shares to 250 000 shares of no par value. The 
stockholders of record Oct. 23 1925 were given the right to subscribe 
69.133 additional! shares of stock at $33 per share on the basis of one 
share for every two shares held The proceeds were used to retire the 
125.000 8% gold . otes at 105 on Dee. 1 1925 

DIVIDENDS Dividends 1919: April 5. $1 50: June 30. $1 50; Oct. 1 
$2; 1920. Jan. 2. $2: April 1. $2 50: July 1 $2 50: July 15. 20 payable in 
stock. Oct. 1 $2 50; 1921, Jam. 2, $2 50; April 1, $1 25; none since. 

The report made to N.Y Stock Exchange, dated Apri! 24 1919 
the listing of the stock wa printed in V. 108, p. 2042. 


REPORT.—For cal. 
Calendar Years— 
Operating profit. - 
Interest on gold notes 
BPODTOCIBUIOR «on ccccce< 
Reserve & adjust't, &c_- 


uper 


year 1924 showed: 
1924 1923 
$148,711 


1922 1921 
$25,914 def$236,177 
Not shown . a 


a$4191,479 
184.167 
199,686 | 
54.636 23.582 


1,813,815 
Net profit 


$107 626 
Dividends a 


$94,075 


$2.332 df$2.049.992 
jects 120.000 


Surplus $107 626 $94,075 $2,342 df$2,169,992 

a Operating profit before depreciation and vold note interest 
A . End End 
19%4. 

$3 ,.822.449 


June 30 
1924 
&? 678% .0N4 
1 wal 


ea 


Net sales 
Operating profit 
Depreciation 
Interest 


$6,773 104 
259 761 ‘1 131.029 
50.331 49 GBT 
14,167 ), 66 89 167 
Net profit 
OFFICERS Arthur T. 
Rosenthal and G. J 
Treas.—(V. 121, p 


$165,263 
Murray. Pres 
Lane, V.-Ps k.W 
2405.) 
AMERICAN BRAKE SHOE AND 
GANIZATION .—Incorp. in N 
effective Oct. 1 1916. 


$241.895  $176.980 


Arthur H. D. Altree, Leon W 
Washburn, Sec.; Morris Metcalf 


FOUNDRY CO. (THE).—OR- 
J.on Jan. 29 1902 Reincorp. in Delaware: 
Manufactures brake shoes for steam and electric 
cars and castings. \V 5, p. 2453. Amer. Brake Shoe & Fdy. Co. of 
Calif. V. 110. p. During 1919 acquired the Southern Fdy. & 
Machine Co., Chattanooga, Tenn. (V. 110, p. 1219), and during 1920 
acquired a two-thirds interest in the Amer. Forge Co. V. 112, p. 1395 
On Sept. 1 1922 acquired control of the Ramapo Ajax Corp V. 116, 

. 1409 In Feb. 1924 purchased the National Car Wheel Co., Pittsburgh. 

- 113, p. 796. The National Car Wheel Co. and the Southern Wheel Co. 
were merged Jan. ] 1925 and are now operating under the name of Southern 
Wheel Co. 

CAPITAL STOCK.—The shareholders on July | 1920 ratified « plas 
for recapitalization in accordance with which a, Holders of the old Ure 
ferred stock were entitled to receive in exchange for each share thereof om 
share of the new 7% Cumulative Vreferred Stock and three shares of tte 
new Common stock b) Holders of the old Common stock were entitlec 
to receive in exchange for each share thereof one share of the new 
Cumulative Preferred stock The plan approved called for the b.suane 
of $10,000,000 7% Cumul. Pref. stock, red at 110, and 400.000 share 
of Common stock of no,par value Compare V. 110, p. 2293, 2569 


The new Pref. stock is entitled to 7% cumulative dividends and has vot 
ing rights. Redeemable, all orin part, at $110 per share and accumulated 
dividends. The new common stock Is entitled to dividends at the discre 
tian of the board, after dividends on the new pref. stock have been paid 
The new common will not have voting rights until they shall be granted by 
& vote of a majority of the new pref. stock. In case of liquidation, the new 
we, will be entitled to priority to the extent of par and accumulated divi 

ends. and the new common to the remaining assets. 


-(r 


DIVS.—On new common stock of no par valyg: 1920, $2 regular and a 
special div. of $2: 1921, $4: 1922, $4: Mar. 31 192% to Sept 30 1925, $1 2 
quar 
REPORT For 1924 showed: 
Calendar Years— 1924 
*Net profits_ $2,454,905 
Interest (net) : 


1922. 192] 
$2,120,540 $1,329,371 
oe a deb.9,100 


Net profits .. $2,454,905 

Dividends—Preferred_._ (7 “ ) 667 .695 
Common. $5)789.599 
Employees’ common. 

Divs. paid by sub. cos 


727 097 
667.695 


$2.120.540 $1.320 27 
792.083 2 


(7)667 .725 7)664.02 
($4)620 ($4) 594.22 
£ ar 


29: 
— 15, l ss 

112 216 11¢ 

Balance, surplus $1,267 .206 $832,103 $46,737 

* Net profits from operation of plants are shown after deducting manu- 
facturing, administration and selling expenses and depreciation of plants 
and equipment (and in 1921 after reduction of inventories to market value) 
and including dividends received on stocks of associated companies whose 


earnings are not incorporated herein and other income (net) less estimated 
Federal taxes. 


OFFICERS —Pres.,J_B. Terbell; Vice-Presidents, James 8 Thompson 
William 8 McGowan, Wm. F Cutler, Wm B Given Jr. and Thomas 
Finigan, Treas, George C. Ames; Sec. George M Judd; Comp . Wm. M 
McCoy. Office, 30 Church St., N. Y.—‘V. 120, p. 1206 ) 


AMERICAN BROWN BOVERI PBLECTRIC CORP.—Incorp 
laws of New York, Nov. 28 1916. as the New York Shipbuilding Corp 
with plant located at Camden, N. J. In Oct. 1925 the stockholders ap 
proved the change in name to present title, the company at the same time 
acquiring the propertics and business of the Condit Electrical Mfg. Co 
at Boston and the Scintilla Magneto Co. at Sidney, N. Y 

Brown, Boveri & Co., Ltd., of Baden, Switzerland, will supervise the 
management of the corporation and will be a large holder of its founders’ stk 

The Swiss company manufactures complete equipment for steam and 
water power generating stations, including the largest units adopted by 
the public utilities: all equipment for the transmission of electric energy 
and the inter-connection of systems. It desizns and builds all systems 
for the electrification of railways and all types of electric tocomotives.and 
in addition it builds Diesel electric tocomotives, rapid transit, traction and 
mine equipment, all equipment for industrial electric application, marine 
drives, and a broad line of mechanical equipment for gas utilities and the 
steel industry. 
he plants of the American Brown Boveri Electric Corp. will be used to 
carry out the Swiss company’s plans in the further development of its 
business in the United States. 

STOCK.—The stockholders of the New York Shipbuilding Corp. re- 
ceived a dividend of $15 a share in new 7% preferred stock and were offered 
in exchange for each share held one share of participating stock and one 
share of founders stock of the new company. 

The participating stock (after pref. stock requirements) is entitled to al! 
Bet earnings derived from the operation of the business during the period 


496 
11.617 
$985,994 


under 


1925 to Jan. 1 whether or not declared in dividends, prior 
to said last mentioned date or thereafter, and to 65° of all other net in 
come or gain All net profit accruing from and after Jan. | 1929 after 
pref. stock requirements shall be declaranle in dividends, 65% to the par- 
ticipating stock and 35° to the founders stock. On licuidation or disso 
lution, the participating stock is entitled to receive, after pref. stock re- 
quirements, all undistributed net earnings derived from the operation of the 
business from Oct. 1 1925 to Jan. 1 1929, as well as 65% of the remaining 
asset founders stock to receive the balance of 35% The partici 
patine stock has no voting ,} ower 

Voting power is vested exclusively in the founders stock, except in the 
event of defauit in the payment of preferred stock divicends for four quar 
terly dividend payment periods, in which event the preferred stock Is to 
have equal voting power, class for class, with the founders stock, until 
such time as the defaulted dividends have been paid and the regular divi 
dends on said preferred stock resumed 

OFFICERS Chairman of Board, J. Elink Schuurman 
Executive Committee, Marvin A. Neeland; Pres., 

V. 121, p. 2041 


AMERICAN CAN CO.—ORGANIZATION.—Incorp in New Jersey op 
March 19 190] as a consolidation of about 100 concerns see V. 72, p. 582 
V.54, p. 094; V. 90, p. 371, 629; V. 96, p. 1841. Sanitary Can Co., acquired 
in 1908, has been dissolved. V. 85, p. 658. V 86 p. 336, 422. V 90 
p. 504, 1230; V. 105, p. 2467; V. 106, p. 88. V. 86 796 Has arrange 
ment with Goldschmidt Detinning Co., now Metal & Thermit Corporation . 
V. 88. p. 232, 373: V. 90. p. 371. Dissolution suit dismissed, 132. £. 
2539; V. 118, p. 2181. Liberty Ordnance Co., V. 107, p. 2190. Settlement 
of munition contracts, V. 108, p. 2435: V.110,p.655. Int. in Amer. Motor 
Body Co., V. 111, p. 794. Sale of adding mach. business, V. 114, p. 2118. 


COMMON DIVIDENDS.—Iaitial div. of 14% on common stock was 
paid on Feb. 15 1923 (V. 115, p. 2480); same amount paid quar. to Nov.16 
Also paid 1% extra on Feb. 15 1924 and 2% extra on Feb. 16 1925. 


from Oct. 1 1929 


s. the 


Chairman of 
Laurence R. Wilder 


1925. 


DEBENTURES.—AIl the outstanding 5% debentures due Feb. 1 1928 
were redeemed on Feb. 1 1925 at 102% and interest. 
REPORT.—For 1924, in V. 120, p. 1085 
192 


, Showed 
923 


922. 

Farnings._.............$15,.906.756 $15,423.202 $14.898,925 
Reserve for Federal taxes 2,150,000 2,000 000 2.000.000 
Depreciation soe 2 OO. 2,000 000 2.000 000 
Interest on deb. bonds. - 414, 440,108 465,575 
Preferred dividends. -- 2. 886.3: 2.886.331 2.886.331 
Common dividends.- 2,886.3: 2,473,998 515,416 


$5.622.765 031,603 


OFFICERS.—Chairman, F. 8. Wheeler; Pres., H. W. Phelps; Sec. & 
Treas., R. H. Ismon. Office, 120 Broadway, N. Y.—(V. 121, p. 842.) 


AMERICAN CAR AND FOUNDRY CO.—ORGANIZATION, &c.—I5 
orporated in New Jersey on Feb 20 1899 as a consolidation. Manufac 
sures freight and passenger cars of wood and steel. V_ 68, p. 280, 377, 1029 
¥V 71. p 86. 545; V. 73, p. 95S: V. 83. p. 1413: V. 84, p. 1553 

The American Car & Foundry Securities Corp., a subsidiary, was incor- 
porated in Delaware on Jan. 24 1925 with an authorized capital stock of 
$10,000,000 

STOCK.—The stockholders on March 5 1925 changed the authorized 
and outstanding common stock from 300.000 shares, par $100, to 600,000 
shares of no par value The company distributed two no-par shares in 
exchange for each $190 par share of common stock. 

The relative voting power of the pref. and com. stock will remain un- 
changed as the new no par value com. stock will be entitled to only half a 
vote instead of a full vote granted the old $100 stock 

DIVS ) ‘O07 “OS “O9tA 15 “16 “17 18 “1B. *20 

nm com Y 3 34 2 verily ° - ® Q i 

Paid in 1925: Jan 4 ril Furby 
new stock tay nonar * sla 

Kese *ve for common dividends on April 30 1925 amounted to $10. 400,000 

» he mid when and as declared bv directors 

REPORT For year ending April 30 1925 in V 


1994-95 192% 


1921. 
$7 .020,2 
1,000. 
1,500, 

492 |: 


5" 
Balance, surplus__.-. $5,569.: 531 


and Oct 


120. p. 3: 
+24 1922-23 
Earns. fro.» allsources $9,781,085 S1I0.7S8¢ 74 $10,633,562 
Net earnints 6,164,104 6.304 957 213.611 
Preferred d.vs. (7' 2 100.000 2,100,000 2.100.900 
Divs. on con mon (12 % 600 000 


, 
’ 


3.600.009 ,. 6090 000 4.600, 000 


e604 7 €513.611 $883 .320 
970 $37,278,466 $36,673,499 336,159,888 
OFFICERS.—P. \s., William H. Woodin: Sec., H. ©. Wick; Treas., 
S. A. Mallette. N. » York office, 165 Broadway.—(V. 121, p. 2405.) 


AMERICAN CHAI. CO., INC.—Incorp. under laws of N.Y. en Dec, 
131912. Manufacture *hains and automobile accessories and also, chron 
ownership of stock of s. ‘siaiary companies, manufactures bar iron, rods, 
wire, fence, castings, val,’ ‘and railroad specialties. 

STOCK.—After paymen of 8% on class “‘A” stock and $2 per share on 
com. stock, beth classes of stock share equally in any further distributions 

DIVIDENDS.—Inlitial quar. div. of 2% on the class “A stock was 
paid June 30 1923: same amount paid quarterly to Doc. 31 1925. 

On common, paid initial dividend of $1 50 per share on Jan 2 1924 
March 26 and Juty 2 1924 paid 50 cents per share: Jan. 2 1925 paid $1 per 
share: Aprit 8 and Oct. 15 1925 paid 50 cents per share 


REPORT.—For 12 mos. end. Dec. 31 1924: 
Consolidated Statement of Earnings for 12 nie See Dec. Sh. 


924. 
$3 38 $4,77 


Balance, surp!"* 
Profit and loss su: \us 


$464,104 


$37 .742,5 


Income from operations (net) 

Deprec. of plants, mach., equip. & amort. of pats. 

Interest on bonds and other interest 

Income tax—Federal and foreign 

Dividends on new Class “‘A”’ stock 

Dividends on Common stock 

Dividends on capital stock redeemed April 2 1923 - 

Surplus for year 

Cash approp. for divs. on class ‘‘A"’ stk. for 9 mos. 
ended Sept. 30 1924 


= ho 
Go 
weon 


333: 
S38 
O~w wound. 
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Balance, surplus 
Surplus adjustments (credit) 
Previous surplus 


$1,511,152 
6,396,82 
$7 929.465 


1923. 


25.281 
7,929,465 
$8,508,512 


1924 





Balance at Dec. 31 

Sir Months Ended June 30— : 
Net profits after int., deprec. & taxes. $625,425 $514,851 $1,718,403 

OFFICERS.—Pres., Walter B. Lashar; V.-P., William T. Morris; 


Sec., William M. Wheeler; Treas., Wilmot F. Wheeler. Office, Bridgeport 
Conn.—(V. 121, p. 1910.) 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Ditvtdend |Places Where Interest ané 
(For abbreviations, &c., see notes on page 6) Bonds, Value | utstandin % Payable | and Maturtty | Dtetdends are Payable 
American Chicle—Stock common 187,500 shares authorized| _._- None| 186.595 ab See text]........ Nov 20 $1 + |Long {itana Clty. NY 
Prior preferred send LE: EELS TI aa iene None {35,108 shs.|See_ text J 4 ? 1206 1% 
I a a a 1921 | $100 &« $275.500 8 —J |Oct 1 1928 40 do 
8en Sen Ohiclet Co. :: fd. bonds call 197% V.106.p 234427) 1909 500 &« 1.678.000 6g |J & Ditune 14 1929 Guaranty Trust Co, N Y 
American Cigar Co—Common stock $50,000,000 authorized; ___- 100 15 000.000 6 ¥ |Nov2 ‘'251%4%%|Checks mailed 
Preferred stock 6% cumulative $10.000.000 authorized ____ ee TAN) TA RAN Aw 6 J Ocs eon hee do 
4merican Druggists Syndicate—Stock $10 .000 ,000._.___- a 10| $6.784,510|See text} A—O OF 20 ‘ae BS elaneseocen oocaneeg 
&mericar Express — Shares nar not fixed treated as 100) 18,000,000 6 Q—J Ont t 1938 $15 Office, 65— Bway. N ¥ 
Amer Hide & Leather—Common stock $11,500,000 auth. Peery TY BF FO by 8k ee a HR eR ee 
Preferred (a & d) 7% cum $10,090.000 auth rar 100 See texti/See text/........ Jan 31921 1%|Equitable Trust Co, N ¥ 
Prior preference stock 8°% cum $3,500,000 auth (see text). 
can ice Co— 
Common stock $15,000,000 auth__...__--..---....--.. apr 100} 8,296,000] See text |Q—J 25/Oct 26 1925 2%]|.---------..---...-.--- 
Pref stock (new) 6% pon-cum $15.000.000 (V 104. p 561)_.| .-.- 100) 15,060 00 6 —J 25/Oct 26 1925 1\4%|New York 
Real Est tet & Gen M 86.500. 0) eet red - PeP xx,0*| 1912 1,0 5,139,000 6¢ ,& Alruge + 1942 New Vork & Philadel'’a 
Convertible debenture notes $3,375,000 red (text).....___ 1924 1,000} 2,264,000 7@ |J & JiJuly 15 1939 New York 
WE, Db icdaeendhbbdebldnhienscéacnbeenduman enue. \eadataeel FER PU bacesccnelseacseculeanscne Uéantstndestebenatuaeedoes aon 
AMERICAN CHICLE CO.—ORGANIZATION .—L N. J. on DIvs.— f "Ol. as = a "06. ‘07 to "13. "14. 1915. 1916 to 1925. 
June 2 1899 and consolidated oo. interesta (V. p. 545); in Per cent ____- 7 11 12% yrily. 5 4 text 
Aug. 1914 acquired Sen Sen © V. 90. p. 238; 43 p. 871. Jan. 1018 to Det. foso'ps paid 14% quar. ie nn.) with I div. 
1180; V.77.p 197: V. 83. p. 152; 60: V. . 230: V. 90. p. 238: of $2 in Jan. 1917 sen | gy yoy V. 103 PrT93_ Jan. 1921 to Apr. 
V. 99. p. 51, 122, 271, . In Oct" i ie Ta. Chicle Co. of N. Y. took | 1923 paid 2% quar.; 1923 to Oct. 1925" paid 14% quar. In July 
over property of Sterling Gum Oo. V. 103, p. 1594. 1890: V. 104. D. 258. | 1913 paid 25% ($4, 400.0 ) in Wells Fargo & Co. stoc 
STOCK.—Pref. and common stocks have equal voting power. ,, ahead 1924. 120, p. oe. showed: 1922. 1921 
set s. i vtateg P ofp: - 8. Hayden, yy R. ome and Silas B. | Gross income.._______- 20,071 $7052. (297 $7,438,889 548,293 
ms have been made voting trustees under a voting trust agreement 
dated June 16 1924 and terminating June 16 1929. a He 333. 3-337 158.817 $5, $31,073 7 O60 aan 
Readiustment Plan. Dividends ececccececsce 30 .000 ,170,000 1,439,996 1,440,000 
The sockholders on, pane 3, 157° approv ed a ® Dian of readjustment Of | TREE WEis cccnnccncnase EE ee ee ee 
capitalization, date ay which provided, among other things, 8 lus for year_____ de’ 
for the payment of accumulated dividends on the 6% preferred stock and | Fret. Fred P Small: yp | SP ye 5 A ri et et Wales 
the issuance of 24.670 additional common shares. ; V.-P. in charge of Traffic, Harry Gee; Treas., James F. Fargo; Sec., J. K. 
The company offered: (1) To the holders of the outstanding 30,000 shares | Livingston; Compt., Ralph T. Reed Office, 65 Broadway, N. = —(V. 


of 6% cum. pref. stock an opportunity to exchange their shares with all 
ciaims for dividends accrued and unpaid thereon on a basis of 14 shares of 
cum. prior pref. stock for each share of 6% pref. stock surrendered. 

(2) To the holders of the qutstangins 185,025 shares of both 6% cum. 
pref. stock and common stock, 24,679 additional shares of common stock 
at $50 per share. Warrants for subsc ription to shares of common stock 
were issued to stockholders of record June 4, entitling such holders, whether 
pref. or common, to subscribe for 2-15 of a share of common stoc k for each 
share (whether common or pref.) held. 

The proceeds of sale of 24,670 shares of additional common stock were 
used by the company for the payment of its bank inde v iat ang of its 





6% 5-year notes outstanding. V. 120, p. eo >, 3067; V. 121, 710. 

DIivs.— { "Ol. 02. '03-"13. '14. ‘15.’ "17-'18. 19. ‘90. *21-'24 
Common......-.. 8 ll i18yly. 20 11% se? Nil $4 $4 None 

On new prior pref. stock paid initial div. of $2 33 (for four months period) 
on Oct. 1 1925: on Jan. 1 1926 paid 1%% quar. 

REPORT .—For 1924, in V. 120, D. 824. showed: 

Calendar Years— 1924 1923. 1922. 1921. 
tn SE, a btckened $3,020, 229 $2. $3. o73 $2,107,086 $1,985,670 | 
et Cn. scasdeone 1,363.3 454.485 def911.377 
Interest, discount, &c-_-. 280, 382 460. oy 623,701 466 639 
Dtbnshisaccss Guhaee. Gieesa ° -sabens 45 ,000 

Balance, surplus-.---_- $1,083 ,082 $499,799 def$169,215 df$1,423,016 

Quarter Ended Sept. 30— 1925. 1924. 1923. 
Profits after exp., deprec. & int., but 

before income taxes x$373,61 $346,089 $124,906 


x After income taxes, profits for the third qu: urter of 1925 totaled $339,592 
and for the nine months ended S« pt. 30 1925 $919,362 


Office, Thomson Ave. and Manly St., Long Island City, N. Y.—(V. 
121, p. 2041.) 

OFFICERS .—Pires. & Chairman of the Board, Thomas H. Blodget 
V.-Pres., S. T. Britten; Sec., J. Hoppenfeld; Treas., A. A. Winn. 


Office, Thomson Ave. & Maniy St.. 
2041.) 


Long Island City, N.Y.—(V. 121, 


AMERICAN CIGAR CO.—The American Tobacco Co. owns a majority | 


of the $15,000,000 com. and $10,000,000 6% cum. pref. stock. See V. 73. 


1113; V. 78, p. 1393; V. 93, p. 1122- ~{ Holds a large interest in Cuban 
‘obacco Co. oy stock. ' V. 85 oe a* 5S. p. 110; V. 5 tis. p. 672 
Properties, V. . 185, 284, 937° 1037: . Pp. 958; V. 75, p. 1255 


The proach adh voted on Nov. a4 is BAX, A increase the. authorized 
py stock from $10,000,000 to $50,000,000. The outstanding amount 

ncreased from $10.000.000 to $15,000,000 through the payment of « 
50% yore dividend on Dec. 15 1920.—V. 


111, p. 1853. 
Divs. on pref stock om July 1906 to July 1912, om b Yoarty (3% 8.-8. 3 
Oct. 1912 to Oct. 1925, 14%, 9 quar. On com. in ov. 1 1918 
6% yearly (14%% Q.-F.): 1919 to Feb. 1922 paid 2 oe quar.: May 1922 


to Nov. 1925 paid 14% quar. Paid 50% in common stock on Dec. 15 1920, 
REPORT.—For 1924, in V. 120, p. 2403, showed: 
Calendar Years— 1924. 1923. 1922. 1921. 
Net earns. aft. Fed. taxes $1,632,899 $1, 134. 712 $1,636,268 $1,802,393 





Preferred dividends (6%) 600 000 000 600 .000 600 ,000 
Common dividends... (6%)900,000 (6)900" 000(6 %)975,.000 (8)1,200,000 
Balance, surplus. $132,899 $224,712 $61 .268 $2,393 
Pres., A. L. Sylvester; Treas., Geo. G. Finch, 111 Fifth Ave., N. Y. 
—(V. 120, p. 2403.) 


(THE) AMERICAN COTTON OIL CO.—See Gold Dust Corp. below. 
AMERICAN DRUGOISTS SYNDICATE.—Has manufacturing ow 
at Island City: stock largely owned by druggiste throughout ~ 
Dividends paid regularly 1908-1920, 
Apr. 15 1925 when 3% was paid. 
REPORT.—For 1924, in V. 120, p. 960, showed: 
Calendar Years— 4. 1923. 1922. 1921 
$430,921 loss$883 569 








Profits for year_--.-.---- $173,280 $189,472 
ar 3 - from revaluation 
plant (net)......- Geen =. eactee 2 2 eerase - maress 

Previous surplus-_--_--.-.- 3.062 def186.410 def603,.216 288 046 

I axticedi tenes tite dh ti sur$817,.076 sur$3,062 def$172.295 def$595,523 
Loss of liquidation of 

Canadian branch. —_——- §= ~“tens wee»:  ze@nees 
Reserve for inventories _ et: §= dee - pene #§ wictekeeme 
Add. prov. for accts. rec. a <<aseses «meds . sanema 
i NY fl CR eee *14,114 7,693 

Surplusatendofyear. $541,1 $3.062 def$186.410 def$603 216 


* Additional Federal income ad owalies taxes paid for the years 1917 to 
1919, inclusive. 

Report for 6 mos. ended June 30 1925. in V. 121. p. 980, 
profits “ $102,214 as compared with $83,898 for the 6 mos. ended June 


showed net 
30 


1924.—(V. 121, p. 980.) 
AMERICAN EXPRESS CO.—An “Association” formed under the laws 
of New York State Nov. 25 1868. Not an incorporated company 


Co. under Govt. contro] 


On July 1 1918 the American Railway Ssprem, = ort, on 
erican, Adams, Wells Farg« 


took over the domestic express operations of 
and Southern express cos. for duration of war. Govt. control terminated 
March 1 1920. The I.-8. C. Commission in Dec. 1920 approved the 
permanent consolidation of the transportation business and properties 
of the four companies. V. 111, p. 2522. The American Express Co., how 
ever, continues to transact a ‘foreign forwarding business and foreign ex 
change as well as its traveler's checks, money orders and other financia! 
activities. Also arranges and conducts tours to all parts of the world. 
(See Ameritas Ry. Exp. Co. for divs. paid by that co.) 


The Am. 08 to" Inc., was inco! ted in Conn. in Feb. 1919 
7100" > ,000, to facilitate the company’s operation in foreign countries 


The tt. 4 was announced in fay 1925, has acquired control of 
Wells, Fargo & Co 





| Bee V. 


} 
| 
| 
| 
| 
| Plan. sae stockholders on March 4 1925 approved a capital readjust- 


rate in 1920, 8%; then none until | 














































































120, p. 
AMERICAN HIDE AND _ LEATHER CO.—ORGANIZATION.— 
Organized - New Jersey in 1899 as a merger ef oop leather interests. 
69, 493; V. 68, B; 93: 35  P = a3 102, 138i a: ¥%, 105: 
168. gee ‘spplleation to lL 73. War orders iio 
ho 9. Gorrernansas price fink’ (6 Cnted Jan. 31 1919), V. 06, . 
747; V. 107, p. 404 4; V. 10 1.) 


Capital Seathasenedt i (V. 119, p. 1955). 


2946.) 


ment Raa, 5 which provided as follows: 

(1) 5,000 shares of the unissued pref. stock be changed and re- 
classified a. 35,000 shares of 8% cumul. 
$100 each). 

(2) That the authorized capital stock be decreased from $35,000,000, con- 
aisting of 175,000 shares of pref. stock pat $100 each, and 175,000 shares of 

000, to consist of 35,000 shares of 
ar $100 each, 100,000 shares of pref. 
per $100 each, and 115,000 shares of common stock, par $100 each. 

hat the decrease of the capital stock of the company be effected by 


prior preference stock (par 


common stock, par $100 each, to $25 

8% cumul. prior preference stock, 

ae sy 

) 

(a) cancelling and eatinguleene 10,000 shares of the unissued pref. stock, 

being all of the auth. pref. stock not heretofore issued , remaining after chang. 
| ing and re-classifying 35,000 shares thereof into 8% cumul. prior preference 
stock; (b) pertneans for retirement at not above par, and retiring, 30,000 
shares of the outstanding pref. stock: (c) cancelling and extinguishing 60,000 
shares of the unissued common stock, being all of the authorized common 
stock not heretofore issued. 

(4) That the directors be authorized to purchase from time to time for 
the company, for retirement, at not above par, the 30,000 shares of pref. 
stock above referred to, by any one or more of the following methods, as in 
the discretion of the board may seem advisable: (a) pro rata from each 
| holder of shares of said stock: (b) from pref. stockholders offering said stock 
| to the co. at the lowest prices up to a total of not exceeding 40,000 shares, or 
any part thereof, all of said stockholders to be given equal opportunity to 
_ | eae offerings; (c) in the open market; (d) by direct purchase at private 
sale 
| All accumulated and accrued unpaid divs., and the right t receive the 
same, on any of such shares of the outstanding pref. stock so as aforesaid 

urchased for retirement by the co. to be surrendered and extinguished. 
ho outstanding preferred stock had in this manner been reduced te 
$11,048,300 in April 1925!. 

(5) That the directors be authorized from time to time to issue shares of 
8% cumul. prior pe ference stock up to 35,000 shares, for cash at not less 
than par, or in exchange for shares of outstanding pref. stock, share for share, 
or upon any other basis of exchange which to the board may seem advisable 
with such adjustments of divs. as shall be determined by the board, or to 
the stock or any part thereof and with the proceeds of such sale to "purchase 
shares of outstanding pref. stock for the company, for retirement, at not 
above par, provided that for each share of said 8% cumul. prior preference 
stock issued at least one share of outstanding pref. stock shall be purchased 
or acquired, by the company, so that at no time shall there be issued and 
outstanding more than a total of 100,000 shares in the aggregate of both 
classes of 8% cumul. prior preference stock and pref. stock. 





PREF. DIV8S— ‘Os. "16. ‘17. °18. 19. “20. ‘21. °22-'25° 

Per cent cash ..._-. 5 5 3 4 7 1% 0 

0. 2.8. ifoerey bonds * oe 0 

Jan. 1919 to July 1919, incl. ‘paid 114 % quar “Oct 1 1919 paid 

} “<7 > and 2% extraincash. Jan. 1920 to Jan. 1921, 1%% quar. 

\% i 1921 div. omitted. Overdue pref. divs. April 1 1923 about 133 Uu%. 
None since. Overdue pref. divs. Oct. 1 1925, about 150%%. 

REPORT .—For 1924, in V. 120, p. 1197, ewes: 

Calendar Years— 1924. 1923 1921. 
xProfits from operations 2 37,220 loss$38,998 $1, Rit 53 loss$550, 920 
Previous surplus__....- 4,631,092 4,670,090 3,634, rt 38 ~=—s_s« 4, 1 85,858 

| Profit and loss surplus $5,168,312 $4,631,092 $4,670,091 $3,634,938 


x After all charges and provision for Federai taxes. 


Results for Quarter and Nine Months Ended Sept. 30. 
1925-3 Mos.—1924. 19a >-9 Mos.—1924. 


| *Net earnings ._.-----------$219,248 $161,604 $649,324 $521.020 
Depreciation - ‘ 62,438 61,130 187 400 183,390 
Net profit $156.810 $100,474 $461,923 $337,630 

* Results from operations after charging repairs, interest on loans and 


reserves for taxes. 


OFFICERS.—Pres., J. C. Lilly: Sec. & Treas. George A. Hill. Office, 

17 East St., Boston, Mass. V. 121, p. 2041. 
AMERICAN ICE CO. ORGANIZATION. Incorp. in New Jersey 
| Mar. 11 1899. ‘Transacts a wholesale and retail ice and coal business in 
N. Y. City, Long Island, Newark, Philadelphia, Boston, Baltimore, Wash- 
ington, D. C., Camden, Garwood and Atlantic City, N. J. Operates in 
New York under name of Knickerbocker Ice Co. V. 104, p. 165, 363, 453, 


561 

, The stockholders on Jan. 9 1923 increased the authorized Common stock 
from $7,500,000 to $15,000,000 and auth. a $10,000,000 bond issue to 
run for 40 years, bear 6% _ and be known as “Consolidated Goid Bond” 





| issue. Compare V. 115, p. 2908. 
| DIVIDENDS.—No. I, os new ape. 25 1917 bees. 25 1919.1% 
| quar.: also extra 1% Oct. 25 1918 and 1 


9, making 6% for year. Jan. 
eclared 4% 


920 to Oct 26 1925 paid 14% quar. On commence d o- 


1920, payabie 1% each on Jan. 24, Avril 24, July and Oct. 25. 
Jan. 2! 921 paid 1% om and 1% extra; April 25 lost. 1%: July 25 ion 
1\%%; Oct. 25 1921 to July as > 1925, 1% ©) quar.; Oct. 26 1925 paid 2% 


uar. 
Estate First & General Mtge. Sate tahetin 

6a ($6,500,000 auth. issue) are a first lien on real e. New 

| York, New Jersey, Pennsylvania, M d and District of 

having an estimated value of $18,998 845 and a eral ye AE 


{ng encumbrances. on substantially all the remaining property. ped. 
$5.139,000 in Nov. 1925 were outstanding, $24, 1 al ee in treasury an 
$1,337,000 in sinking fund. Redeemable at 102 whole on any int. 


date or for yeasty Gaking fund nning Aug. 1 19 3. vis.: 2% for 10 years. 
then 214%. V.95. p. 482: V. 99, p. 1453; V. 101, p. 520.” 


| bon Ds.—The Real 
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MISCELLANEOUS COMPANIES 








Date | Par 


D 
Rat 














| } 
| Amount | e When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Bonds| Value |Outstanding| % Payable | and Maturity | Dividends Are Payable 
American Int Corp—Common stock auth 750,000 shares._.| .... | None |490,000 sh |%ee text|______. |Sept30 20 $1 5(|New York 
ow: £ U6 UU Beene cium $1.0f $900,000|/See text) ...._. Sept30 20.$1.5( do 
American-La France tire Engine Co Inc— | 
Common stock $3,950,000 authorized_____......-..--- iehiedbted 10} 3.450.10% 10 |Q-F Shree 36. SE Sil cccvsrscuussecavipannes 
Preferred (a & d) stock 7% cum red 120 $4,000,000 auth__| -- 10 4,000,000 7 Ghawnd MSG 1 1920 1 Nb -ccanauscudescecsdenes 
3-year notes call 101 | REE RE ED OPIS Pe er ee | 1923 aie ae 2.000 00 6 ' er RE: fl UR Ell Perr ete er eae 
American Linseed Co—Common stock $16,750,000_---- 106) 16,750.00 \See text!) Mar 15'21 %7| : 
Preferred 216.759 000 7% non-cumuiative.__.__- ’ 1iw 18 750" see tex:| Q—J jApr 1 1996 1%|Equitable Tr. Co., N. ¥ 
Coupon notes due yearly red (see text).....--- ---E£q.c} 1925 1,000; 6,000,000 6 iJ & D 15/1930 to 1935 New York 
American Locomotive Co—Commun stucn-------- None 500 VUU sh. |See vext| M% |See fext thecks matled 
Preferred (a & d) 7% cum $25.000,000 (Bonds, see text). | Jim | 25 eter in 7 |}\Q—M 31|S pt 30 25 1 4;|Checks mailed 
Richmond Locomotive Consol Mtge assumed_.__..---- z| 1889 1,000 432 .001 6¢6 $0 Church St, New York 


A & Uj Age 1 1929 
| 





NOTES {Convertible debenture 7 gold ($33,375.000 auth issue 
Redeemable at 110 in whole or part on any interest date after July 15 1926, or 
are convertible into Common stock of the company at par at any time 
before maturity. $2,264,000 outstanding, $315,000 in gen. ins. fund 

Preferred and Common stockholders of record May 20 1924 were entitled 
to subscribe to the new 7% debenture issue to the extent of 15% of their 





holdings. V.118, p. 2951. 
REPORT For 14 mos. ended Dec. 31 1924, in V. 120. p. 2946. showed 
Year End. Years End. Years End 
14 Mos. End. Oct. 31 Oct. 31 Oct. 31 
Dec. 31 °24 1922-23. 1921-22. 1920-21. 
Gross receipts.......-- 17,325,303 $16,121,366 $16,000,404 $17,250,537 
Income from investm'ts, a ‘< 
interest, discount, &c 365,858 331,070 346.577 249 897 
a ..$17,691,161 $16,452,436 $16,346,981 $17,500,433 
Less cost of merchandise, ; ‘ , 
oper. expenses, &c_.. 14,128,879 12,934,967 12,439,512 13,291,250 
Balance....._...._.. $3,562,282 $3,517,468 $3,907,469 $4,009,184 
Bond int., Fed. tax., &c %54.448 690,118 759,052 849,656 
Depreciation .......... 956,097 989 O84 861,128 802.514 | 
Net gain........ .-- $1,751,738 $1,838,266 2,286,289 $2,357,012 
Preferred divs. (6%)-.-- 899.763 899.742 899 656 899,505 
OCommon dividends....(7%)524,823 (7)524,806 (7)524,755 (6)449,730 
Balance, surplus... - $327,152 $413,718 861,878 $1,007,778 
For 6 mos. ended June 30 1925, in V. 121, p. 589, and 710, showed 
Gross sales, $7,552,929; other income, $146,267; cost of mdse., oper. exp. 
&c., $5,066,804; rents, $74,905: taxes, $145,196; insurance, $52,199; main 
tenance of property and equipment, $527,577; int. on bonds. &c., $317,063 


pref. divs., $449,886; common divs., $262,416; bal., sur., $803,149. 

OFFICERS.—Pres., Wesley M. Oler; V.-Pres., Walter Lee; V.-Pres. 
Robart W. Kelly; V.-Pres. & Treas., Thomas Pettigrew; Sec., Henry © 
Han ison; Asst. Sec., Herman Jaeger. Offices, 15 Exchange Place, Jersey 
City , and 41 East 42d St., New York.—(V. 121, p. 1571.) 


AMERICAN INTERNATIONAL CORPORATION.—ORGANIZA- 
TION .—Incorp. in N. Y. on Nov. 22 1915. 

is financially interested in following companies (V. 103, p. 2338): Pacific 
Mail 8S. Co. (V. 101, p. 2076); International Mercantile Marine Co 
U.8. Rubber Co., Simms Petroleum Co., N. Y. Shipbuilding Corp. (V. 103, 

. 2159, 1986), International Products Co. (V. 104, p. 2237), American 

alva Wer i Corp. 

Other interests are: International Acceptance Bank, Baker, Kellogg & 
Co., Inc., Carter, Macy Co., Inc., Lockwood, Greene & Co., Inc., Depart- 
ment Ei Valle del Cauca, Ulen & Co. _ For list of investments Dec. 31 1924 
see annual report published in fullin V. 120, p. 1483. 

STOC K.—The stockholders on Nov. 25 1924 readjusted the ca 
counts of the ee by changing the common shares from $100 par 
value to shares without par value. As a result of such action the capital 
now consists of 9,000 shares preferred stock, $100 par value, and 490,000 
shares common stock, no par value, It is also provided that the preferred 
stock shall be subject to redemption in whole or in part at $70 per share up 
to an including Dec. 31 1927, and thereafter at $100 per share, and any 

artial redemption shall be made pro rata from all of the holders of the pre- 
erred stock; that no dividends sha}] be paid upon the Common stock prior to 
Dec. 31 1925 unless one-third of the authorized 
been redeemed, or shall be paid thereafter and 
two-thirds of the authorized 
shall have been redeemed; that the preferred stock shall be entitled to 
receive out of surplus per dividends at the same rate as that paid on the 
common stock until dividends aggregating $7 per share shal! have been 

id or declared on both classes of stock during any one year; thereafter 
he preferred stock shall be entitled to receive one-fifth of any further dis- 
tribution of surplus profits during that year, and the common stock shall 
be entitled to receive four-fifths thereof; that upon the liquidation of the 
ae and the distribution of its assets, the preferred stock shall be 
entitled to receive an amount equal to the par value thereof before any dis 
tribution shall be made to the common stock, which shall be entitled 
to receive out of the assets then remaining $100 per share; after which the 

eferred stock shall be entitled to receive one-fifth of the assets, if any 

hen remaining undistributed, and the Common stock shall be entitled to 
receive four-fifths thereof. 


STOCK.—The stockholders on April 1 1925 increased the authorized 
Common stock from 490,000 shares to 750,000 shares, this additional stock 
to be sold from time to time under such terms and conditions as may be fixed 
by the directors. 

DIVIDENDS.—Com. and pref., 75c., paid quar. Dec. 1916. to Sept 
SF incl.: Dec. 1917 to Mar. 1919, 90c. each quar.; June and Sept. 1919 


ital ac- 


rior to Dec. 31 1926, unless 











referred stock shal) have | 


referred stock shal! have been redeemed for | 





9 Mos. End- 





Quarter Ended———— 

Period Sept. 30°25. June 30°25. Mar. 31°25. Sept. 30°25 
Int. on current assets __- $33,817 $28.15 $21,100 $83 .069 
Int. on securities = 57.751 52.183 48.052 157.986 
Divs. on stocks owned 185.873 115,037 122,595 423 504 
Pref. on sale of securities 322 859 509 063 280,009 1,111,931 
Prof. on synd. & cr. par- 

ticipations 163,182 9,726 21,686 194.594 
Miscellaneous 2,386 1.750 1,919 6,055 

Total income $765,868 $715.910 $495,361 $1,977,138 
Expenses 72.730 73.762 60,017 206 509 
Interest 640 1.07 627 2.346 
Taxes ‘ 7,080 7,801 7.745 22,626 

Operating income_ -_-- $685,418 $633,268 $426,972 $1,745,658 

OFFICERS.—Pres., Matthew C. Brush; V.-Pres., Gordon H. Balch 


and Harry A. 


Arthur; Sec. & Treas., 
120 Broadway. ’ 


V. 121, p. 1792.) 


AMERICAN*LA FRANCE FIRE ENGINE CO., INC.—-Incorp. Dec. 
12 1912 under laws of New York as a reorganization of American-La France 
Fire Engine Co. Manufactures commercial trucks, motor fire apparatus, 
chemical fire engines, aerial trucks, water towers and hand fire extinguishers. 
Plants are located at Elmira, N. Y., and Bloomfield, N. J. Also owns 
the entire capital stock of the American-La France Fire Engine Co. of 
Canada. Ltd., with plant at Toronto, Ont. 


STOCK.—Pref. and common stock have equal voting power, the pref. 
10 votes for each share (par $100) and the common one vote for each 
share (par $19). 

The stockholders on Jan. 4 1924 increased the auth. common stock from 

$2.950.000 to $3,950,000, and the authorized pref. stock from $3,000,000 
to $4,000,000. Out of the increased common stock $500,000 was offered at 
par ($19) to stockholders of record, both preferred and common, Jan. 15 
1924. V. 118, p. 205. 
The company offered te common and preferred stockholders of record 
Nov. 14 1924 the right to subscribe to $1,000,000 7% cumul. pref. stock 
at $100 a share in the ratio of $16 worth for each share of pref. held and 
$1 60 worth for each share of com. held. 

DIVIDENDS.—On pref., in full to date. On common, Feb. 15 1915 to 
Aug. 15 1917, paid 1% quar.; Nov. 15 1917 to Feb. 15 1919,14%% quar.; 
May 15 1919 to Nov. 15 1919, 2% quar. ©n new stock of $10 par value 
paid 24%% quar. from Feb. 16 1820 to Nov. 16 1925. A dis. of 15% 
r preferred stock war paid on common June 1 1921 


NOTES.—The 6% notes of 1923 are callable at 101%.—(V. 117, p. 1994.) 


REPORT.—For 1924, in V. 120, p. 1092, showed: 
Calendar Years— 1924. 1923. 


William M. Crozier. N. Y. office, 


t 











1922. 1921. 
Net profits._.......... $1,045.499 $937.424 $1,007,946 $897 .800 
Federal, &c., taxes__._- 250.025 234 884 271,001 318.846 
Preferred dividends (7%) 205.697 192.221 182.623 166.444 
Common divs. (10%)... 328,425 290,115 286,451 248,148 
Balance, surplus__.-_- $261,353 $220,204 $267 .870 $164,363 

Quarters End. Mar.31. 1925. 1924. 1923. 1922. 
Operating profit......- $201 .235 $198,957 $222.061 $205,217 
Less—Interest ......... x42.908 14,623 3,222 9,168 
Net Income____... $158,327 y$184,334 y$218.829 y$196,049 

x Including taxes. y Before taxes. 

Quars. End. Sept. 30— —9 Mos. End. Sept. 30—~ 

Period 1925. 1924. 1925. 1924. 
Operating profit... _-_- $242,884 $301,057 $693 509 $762,277 
Less—Interest - - - - 62,548 25,446 173,682 74,641 
Netinc. before taxes... $180,336 $275,611 $519,827 $687 ,63 


OFFICERS —Pres J R Clarke: V.-P Paul Appenzellar Sec & Treas.: 
A. E. Rhodes. Main office, Elmira, N. Y. N. Y. office, Fisk Bldg: 
—(V. 121, p. 2159.) 

AMERICAN poNseeD CO.—ORGANIZATION, &c.—Incorp. on 


Dec. 5 1898 in N Produces linseed oil and, through its principal sub- 
sidiary, Best Foods, Inc., is also engaged in the edible oil business. Stock 
$33 .500,000 (one-half 7% non-cum. pref.), par $100. V.76,p.216. Divs. 
on preferred, 1899 to 1900, aggregated 104% %: none then till Nov. 1916, 
when 3% was declared, payable 14% Jan. 1 1917 and 1%% July 1 1917. 
In Nov. 1917, 1918 and 1919 declared annual dividends of 7%, payable 
quarterly (Q.-J.) in following years (V. 107, p. 201). Jan. 3 and Apr. 1 
and July 1 1921 paid 1% %; then none until July 1 1925, when 1%% was 
aid; same amount paid (or declared payable) quar. to Apr. 1 1926. In 
November 1919 ceclared an initial dividend of 3% on the common stock, 
ayable 4% of 1% Dec. 15 1919 and Mar., June and Sept. 1920. On 
Jec. 15 1920 and Mar. 15 1921 paid % %; none since. 

Notes.—The 6.000.000 6% coupon notes mature as follows: $500,000 
June 15 1930; $750,000 June 15 1931; $1,000.000 June 15 1932; $1,250,000 
in each of the years 1933, 1934 and 1935. Redeemable all or part by lot 
on 30 days’ netice on any interest date before June 15 1930 at 102: on or 
after June 15 1930 at 100%. V. 120, p. 2946. 


REPORT.—For 1924, showed: 





Calendar Years— 1924. 1923. 1922. 1921. 
jj aa $2,141,549 loss$837.572 x$791,119loss$1043131 
Prov. for depreciation. ~ a )=3§=—S—C<—Cs— rr h)UhClC |e 
Federal taxes.......... __——  tucgi § dei  -aibibidien 
I iin shins acini ees ae 06 aes 060C(<—t ClCH 

Fe n. ii<*ageas. jo.sesees ‘ .maaeeu 586.250 
[TR Ekeé«d  saesas  .euscsue i. s&enen 125.625 

(ae $1,.237.947 def$837.572 $791,.119df$1,.755,000 

| Previous surplus_-.-----. 4.697.045 5,654,617 4,863,498 10,186,280 
ee ere a ORE a Dr.3,125,009 
Peenee On Glee Gr eevee... CV.neeee =i See 0C OOS 0CO SS 
re CHn.. Sse * ee..nss- 6nd — sedan 
Adjustments _._...__-- Dr.289.187 Dr.120,001 -..--.- Dr .442,767 


| 

quar. on 80% paid stock; Dec. 1919 to Sept. 1920, $1 quar | 

none since. 

REPORT .—For 1924, in V. 120, p. 1449, showed: 

Earnings— 1924. 1923. x1922. x1921. 

ET (cee ee $1,567,312 $3,499,587 
te nnd nne aside $305.396 $318,348 829,003 986 780 
a ee 342,474 95,5 711,916 1,100,830 

Profit on sales of securs_ a )=3)—‘<itéw Or )06|C ll el 

Profit on syndicate and | 
credit participations. _ a - =§6$ur Charen 0ClClf Mi a Gade 
Miscellaneous income. .. ,090 aaT.. Oeeeete .) <wieaee 
0 a $1,039,216 $666.070 $3,108,231 $5,587,197 

Deduct— Expenses. ..... 305,043 $367,648 $2,615,676 $4,306,287 | 

either naeasoes 28.159 27'732 89.788 169.812 | 
Di cweheanssemneie 2,565 2,637 381,422 926,417 
_ eer $335,766 $398,017 $3,086,886 $5,402,516 
Net earnings........-.. $703 .449 $268,053 $21,345 $184,681 
Surp. at beginning of yr. a4,358.547 def6,953,484 def5.899.458 2,407,847 
Gross deficit....... sur$5.061,997 $6,685,430 $5,878,113sr.$2.592,528 


a Surplus resulting from reduction of Capital stock less revaluation of 
investments and deficit at beginning of year. x All the stock of G. Amsinck 

©Co., Inc., Allied Machinery Co. of America, Carter & Co., Inc., Inter- 
nation] Steel Corp., Rosin & Turpentine Export Co., and Balsa Refrig- 
erator Corp. being owned by the corporation, the accounts of these companies 
were included in the consolidated statements for the years 1921 and 1922. 

During 1923, however, corporation sold its interests in Carter, Macy & 
Co., Inc., receiving in payment therefor $650,000 in cash and $200,000 
7% Pref. stock in Carter, Macy & Co., Inc., the new corporation organized 
by the purchasers. During i923 Rosin & Turpentine Export Co. was 
liquidated, its assets having been sold. The holdings in Balsa Refrigaerator 

orp. were also written off the books in 1923 as being of problematical 
value. These steps were taken in pursuance of a policy, the object of which 
was to withdraw the corporation from 100% ownership of companies 
transcating a trading business and concentrate its resources in assets of a 
more profitable and liquid character 





Profit and loss, surplus $5.750,438 $4,697,044 $5,654,616 $4,863,498 
x Surplus after all charges, &c. 


OFFICERS.—Pres. & Gen. Mer., R. H. Adams; V.-P., Thomas .4. 
Debevoise; Treas., W. I. Branigan: Controller, W. B. Montgomery. 
Office, 297 Fourth Ave., N. Y.—(V. 121, p. 1350.) 


AMERICAN LOCOMOTIVE CO.—ORGANIZATION.— in 


N. Y. op June 10 1901 as a consolidation of various companies (see list V. 
73, p. 80). V. 72, p. 1189; V. 73, B. 84, 186, 724; V. wht 686; V. 88, p. 
102; V. 7 591; V. 78, p. 1111, 1393, 1448; V. ot B 1431; V. 80, p. 474: 

87, p. 675; V. 104. B. 2454: V. 105, p 182, i. er i ee 
duit, V_ 105, p. 2096. ‘Plants are located at Schenectady, N. Y/; Dunkirk. 
N. Y.; Richmond, Va.; Paterson, N. J.; Montreal, Can., and Chester, Pa. 

V. 112, p. 260, 935. 

STOCK.—The common stock was changed in June 1923 from $25,000,000 


Each share of old 
V. 116, p. 2769. 


Proposed new plant in St. Louis, Mo. 


of $100 par value to 500.000 shares of no par value. 
stock was exchanged for two shares of no par value. 











Noy., 1925.] 


INDUSTRIAL STOCKS AND BONDS 
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j 
MISCELLANEOUS COMPANIES | Date | Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) | Bonds | Value | Outstanding} % Payable | and Maturity | Dividends are Payable 
American Metal Co, Ltd—Com stock 1,000,000 shs auth, __.. None /|593,443 ae See text —M (|Deec11925 $1|Checks mailed 
Pref (a & d) stock 7% cum red 110 conv (text) $5.000.000 au' ___- $1 $5,000 7 —M |Dec1 1925 1%/|Checks mailed 
American Piano Co—Common stock $5,300,000 auth____- mats 100} 4, 341. 330 See text an ie, 20, OTS aaa 
Pref (a & d) stock 7% cum $6,000,000 auth.__________- Be A 100} 6,000,000 7 Q—J {Oct 1 1925 1%4]}--- 5 ‘ 
American Pneumatic Service—Common stock $5,000,00U...| .... None]198,504 shs|__ ey eye) ee Se TE ae 
First preferred (a & J 7% cumulative... _- pare 5U| 1.498.050). 7 M & 830/Sept 30 ‘25 33 ‘4|By check 
Preferred (a & d) 6% non-cumulative $7,000,000 .._.... ‘one 50| 6,274,350\See text|J & D 3l\June a ok 1 Rv check 
Collateral trust mortgage $5,000,000 gold sinking fund_ 1B: | 1903 600 &c 32,500 Ag j|A « C/Oct First Nat Bank, Boston 
American Radiator Co—Common stock $47,000,000 auth. dias 25) 31,064.025 16 Q—M /|Dec 31 "OS" 4%|40 W. 40th St., N. Y. 
referred stock (not as to assets) 7% cumulative $3,000,000, ___- 100} 3,000,000) 7 | Q—F I5|Nov 16°25 1% do do 
American Railway Express Co—Stock $40,000,000 auth._.| -..- | 100} 34,642, 000) 6 |\Q—M — 31 1925 1}4}..-.........-.------00 
| | 
| i 
| | 
DIVS. (%)— ise. 1909-15. 1916 1917. ‘18. "19. ’20-’21. °22-'25 AMERICAN PNEUMATIC SERVICE CO.—ORGANIZATION.—In- 
common. 14 5 &1R.0. § Hy 6 text ated July | 1899 in Delaware. V. 68, p. 1130, 1179. Owns the 
e tae vidend 


we Sens 30 isis wes ineresses from 1% tols%. 
which rate was paid quar. to Mar. 31 1923;on June 30 ‘23 paid 24% quar 
Sept. 29 1923 tb Dea. 31 1924. paid each quar $1 504 share on hee stock 
ofno par value. Mar. 31 1925 to Sept. 30 192 5 paid $2quar. The directors 
on Mar. 5 1925 also declared an extra dividend of $10 per share on the 
common stock, payable in four installments of $2 50 each, through the 
year 1925, on Mar. 31, June 30, pent 30 and Dec. 31 * holders of record 
Mar. 16, June 15, Sept. 14 and Dec. 14, respectively. - 120, p. 1206. 


REPORT.—For 1924, in  £ 120, p. 639, mowed: 
924. 1923 22 
Unfilled orders Dec. 31_$12,532,462 $17,789,873 $49, 349. 140 $3" 344. 300 





Gross earnings. -_-_...__- $56,301,843 $90,180,176 $29,122, 413 $35,711,507 | 
Mfg.,maint.&adm.exp. 47, 410, 441 74,311,250 26,288,361 28,696,641 
Depreciation REE A 445,890 1,581,364 (447-274 1.409.838 

Manufacturing profit. $7,445,512 $14,287,562 $1,386,477 $5,605,029 | 
Int. on bonds of constit- | 

uent companies, &c_ $36,004 $85,998 $85,998 $86,243 | 
U. 8. and Canadian in- 

come & profits taxes_ » Fee: 000 1,825,000 435,000 
Pref. divs. (7% per an.) _ 50,0 1.750.000 1,750,000 1,750,000 
Common | dividends. 63" ‘000 1900 (87)3: 500, 000 ($6) 1500.000 ($6) 1500.000 
Additions & betterm'ts. 875.000 ee sacanhios 1,000,000 





Net to profit & loss___ $1,024,507 $3,.626.565df$2,149.521 $833,786 
Report for 6 mos. ended June 30 1925, in hf 121, p. 03. showed: 
6 Months Ended June 30— 19 1923. 
Gross ne ag eT Tre $16, 444. ‘588 $26, 855, 332 $45,226,526 
Mfg., maint. & admin. exp. & depr._ 15.488.572 23,514,103 37,266,363 
ee ae ee “$95 5.016 $3,341, 229 “$7, 9601 163 
Int. on bonds of constituent cos., &« 13,038 23,044 43,038 
U.8.and Canadian inc. & prof taxes _ re 435,000 945,000 | 
Depreciation SED. cnawesnene 730,260 aia el 
Divs. on Preferred stock --__._.---- \ see f $75,000 875,000 
Dividends on Common stock at text } 1,500,000 1,000,000 
Reserved for additions & betterments arab ; : 1,500,000 | 
Ts. dadeneanawadenianmenic ~~ $212, 718 $508,185 $3,597,125 


DIRECTORS, &c.—Andrew Fletcher (Pres.), Charles Garde, Josep 
oodin, 


Davis (V.-Pres.), John W. Grigss, Fred’k H. ‘Stevens, w. 


L. L. Clarke, Albert H. Wiggin, J. B. Ennis (V .-Pres.), pv: tw Fraser | 
(V.-Pres.), Ww. Spencer nobenae” (Sec.). J. O. Hobby, Jr., is Treas. | 
Office, 30 "Church 8t., New York.—(V. 121, p. 2041.) 


AMERICAN MALT & GRAIN CO.—Dissolved in 1922. 
tributed; last in July 1923 


ARESICAN METAL CO., LTD. (THE).—Incorp. in New York tn 
May 1 Owns or controls a number of subsidiary companies engaged ip 
the A. SIR, refining and distribution of electrolytic copper, zinc, lead, 
silver and other metals; also coal mining, production of sulp uric acid, &c. 

STOCK.—Both classes of stock have equal voting rights. The pref 
stock is convertible into common stock on or before June | 1927 at the rate 
of two shares of common for one share of pref. The conversion basis tr 
subject to change in case of future issues of common stock or securities con 
vertible into common stock, but in no event shall be less than two shares of | 
common for each share of preferred converted. | 


DIVIDENDS.—On preferred in full to date. On new no par valu® 
common stock paid 75c. quar. Sept. 1 1922 to Sept. 1 1925; on Dec. 1 1925 
paid $1 quar. 


REPORT.—For 1924, in V. 120, p. ine. showed: 
1924 


All assete | 














2 1923. 1922. 
1924. 1923. 1922. 
Income after expenses_............ 235,317,995 x$4,948,.467 $3,215,569 | 
Deprec., oe a &c., reserve__.__ 1,285, 168 a2,245,261 1,194,664 
Prov. for reduc. of invest. & inv entory ee 8 8§= | tee ke ae 
Preferred dividends. ............ - 3) 50,000 350,000 141,944 | 
Common dividends.............. ($3)1,773, 395($3) 1642. 467 y1,364,000 | 
Balance, surplus_____....._.__-- $1,187,651 $710,739 514,961 | 
Profit and loss surplus...........- - $9 264, 946 $8,152,175 $7,441,435 | 
x Includes approximately 90% of Cia Minera de Penoles, 8. A., earnings. 


4% on $14,000,000 stock and $1 50 per share on 536,000 shares no par 
value. z After deducting management's share of profits under contracts 
and provision for U. 8. and Mexican Federal income taxes, but before de- 
preciation, &c. alIncludes $1,000,000 special appropriation to general | 
reserve. 

Period End. Sept. 30— 1925—3 Mos.—1924. 1925- 1924. 
x Net income $1,206,547 $1,137,323 $3,040,173 $2,972,645 
x After all exp. and provisions for Fed. taxes, depreciation and reserves. 


OFFICERS.—Chairman, Ludwig Vogelstein; ee. M. Loeb; V.-P., 
Otto Sussman; V.-P. & Treas., J. Loeb; a -P. Si K. Hochschild: 
Office, 61 Broadway, N. Y.—(V. 121, p. 35335 i 


AMERICAN PIANO CO.—Incorp. under laws of New Jersey on June 10 | 
1908 Manufactures pianos and player-painos. 
STOCK.—Preferred and common stock have equal voting power. 


6 Mos.- 


' 


DIVIDENDS.—On pref., in full to date. On common as follows: | 
1920, 6% in cash and 20% in stock; 1921, 6%: 1922, 6%; 1923, 6° 1924, | 
9% %: 1925, 8%. 

REPORT.—For 1924 showed: 

Calendar Years 1924 1923. 

Net sales hoeee $14 $27 $01 $12,926,558 
Cost of sales, adm. & gen. exp., incl. depr. & taxes. 12,920,302 10,905,141 

Net income $1,407,599 $2,021,417 | 
Preferred dividends 420,000 353,192 
Common dividends 347,055 307 013 

Jalance, surplus Wetésbhobnnece $640,541 $1,361,212 

- Quarter Ended 9 Mos. End 

Period— Sept. 30 25 June 30°25. Mar. 31°25 Sept. 30°25 
Net sales.....-. $3.563.885 $3,045.299 $4,525.873 $10,135,057 
Exp., depr. & Fed. taxes 4,190,7¢ 2,915,954 3,227 ,663 9,334,378 

Net income : $373,124 $129 .345 $298 210 $800,679 
Preferred dividends 105,000 195.000 105,000 315,000 
Common dividends. -- 86,804 86,796 86.772 260,372 

Surplus... ..- , $181,320 def862,451 $106,438 $225,307 

OFFICERS.—Chairman, C. H. W. Foster: Pres., Geo. G. Foster: 1st 
V.-P., W. B. Armstrong: Sec. & Treas., I. E. Edgar, Office, 437 Fifth 
Ave., New York f 121, p. 2041 


| a Profit 


| b Preferred dividends_ - - 


| 49th 8t., 


| dation of the transportation business anc 


r 
pir a capital stock of The Lamson Co. (V. 68, p. 1073; Vv. 115, p. 439). 
Inter. Pneum. Service Co., &c. 

The companies’ combined pneumatic tube systems total 46 miles of 
double 8-inch pneumatic tubes, of which only 27 miles in New York and 
Brooklyn are in operation. 


STOCK. “Hy a 7% first pref. stock ranks ahead of old pref. V. 90, p. 
449, 504, 701; V. 91, p. 334. In 1912 reduced the par value of the common 


stock from $50 to $25 a share. The stockholders in May 1925 voted to 


change the par value of the common stock from $25 to no par value. Sub. 
co. stock out, $51,864 
DIVIDENDS on old now 2d) pref. stock to Jan. 20 1902, incl., 6% per 


1912, 2%: 1913 to March’ 30 
1% was paid: Dec. 31 1923 

1924 and June 30 1925 paid 14% 
30 1910 to Sept. 30 1925, 7% yearly 


annum in 1906, 44% in 1907, Jan., 1s a 
1918, 3%; then none until June 30 1923, when 
and June 30 1924 paid 1%: Dec. 31 
Semi-annual af on Ist pref. Sept. 
(3%% M. 
First Mor 
| issue, $1,84 
| sinking fund. 


REPORT.—For 1924 showed: Gross earnings, $668,212; interest on 
bonds, $1,734; maintenance, &c., $42,223; depreciation, $111,944; omeye 
for Federal income tax, $50,000; dividends paid, $263,241; bal., 
$199. 070. V. 120, p. 2403 

The company reported for the nine months ended Se pt. 29 1925 net in- 
come after all charges but before taxes, of $302,623, against $326,863 in 
the corresponding period of last year. After allowing for preferred divi- 
dends for the first nine months of 1925, there was a balance of $18,922. 


rtgage Collateral Trust Sinking Fund.—Of the $5,000,000 5% bond 
has been issued, of which $1,816, 000 in treasury and 


OFFICERS.—Pres., William F. Merrill; V.-Pres. & Sec., Merton L. 
in» higlos Henry W. Robinson. Office, Syracuse, N. Y.—(V. 
» De .) 


AMERICAN RADIATOR CO,—In 
V. 68. p. 329; V. 80. p. 2346; V. 90. p. 374, 629 


OAPITAL STOCK.—The shareholders on Mar. 3 1920 voted to reduce 
the par value of the common stock from $100 to $25, four shares of new 
common being issued and exchanged for each share of old common stock 
Stockholders 11 both Ty and com.) of record Mar. 5 1920 were offered the 
privilege of su to new common stock ($25 par) at $62 50 per share 
to the extent of 10% nad holdings. 

The stockholders voted Dec. 4 1924 to increase the authorized common 
stock from $22,000,000 to $47,000,000, which, with the $3,000,000 of pref. 
stock outstanding, makes a total authorized capital of $50,000,000. 


LATE DIVS.— 1910-11. 1912-13. 1914. "15. ‘16. "17. 
Common, com,- 0 yriy. 10 yriy. 114% 16 16 13 
Extra, stock, &c. .._.- 10 stock 10 stk. 50 stk. 4 bds. text 

In Feb. 1818, ‘ald extra ro Liberty bonds; in Mar. 1919 an extra 4% 
in 4% Liberty bonds; in Mar. 1920 an extra of 4% incash. June 1920 to 
Dec. 1925 paid $1 (4%) quar. on the new $25 par “value stock; on Dec. 30 
1922 and Dec. 31 1924 also paid 50% in common stock on each ‘date. 


REPORT .—For 1924, in V. 120, gp. 2946, showed: 
Calendar Years— 1924 923 
$12, 877. ‘54 $13" 614, ‘537 
469 314,099 


ted in N. J. Feb. 10 1899. 


"18. °19. "20'25 
12 12 


ET DK. i ceccecdendoubenwaakarbekeuent é 





PT cn ccecndhnnedadeéue beh eawts .$13,316,023 $13,928,636 
Interest paid -and GECBANSS. ....cccccccccescese $184.1 196 a tt 677 
el Oe a Eee " 201 ,630 59,798 
Depreciation and depletion... ...~...ccccccccce 1,776,469 2,606: 184 





Net profit....... 


--$11, 153, 138 $10, rt 277 
$186.3 $49 





NS MN ie ot eee ea hese bee 3,313, 408 3, 313 ‘363 
| . DE << ctdubeidibedematwinbben ie ieee $7.353,900 $7,160,324 
| FR DOOR MITTEE, c nocncctacaceseonconases x18,702,017 21,702,792 





a Total consolidated profit from operations of all companies after de- 
ducting all ordinary and necessary expenses and reserve for estimated 


| Federal taxes, but before deducting the annual provision for pension and 


benefit fund and depreciation and any of proper es. b Includes 

| pref. dividends of subsidiary comp anies. fter deducting a 50% stock 

dividend amountns to $10,354,675 on eS. stock. 
Chairman . Woolle ri Pres., Charles M. Parker; Exec. V.-P. & 

Shas. K. Foster: V. & Sec., Wetmore Hodges. Office, 40 West 
New York.—(V. 121, p. 589.) 


AMERICAN RAILWAY EXPRESS CO.—Inc 
| 1918, to act from July 1 1918 dur ow A the be perce of 
roads as the Agent of the Director 
| express business of the country. 

The property devoted to the riOs. pee includes a *PRro 
16,000 motor and horse vehicles. 106, 2346, 2452; 
Increased rates took fitters in July 1918 and again Jan. 1 i919, _ Sept. 1 
and Oct. 13 1920. 107, p. 2065; V. 111, p. 4 794, 898, 133 
control terminated Mi: arch’ | 1920.’ V. 109, 2405. 

The I.-8. ©. Commission in Dec. 1920 a proved the permanent consoll- 
properties of the American, 
into the American Ry. 


Treas. 


. In Delaware June 22 
ederal control of rail- 
f Railroads in conducting the 


ximately 
p. 1580. 
1 1920 
Govt. 


Adams, Wells Fargo and Southern Express cos. 
Express Co. V. 111. p. 24522 


Contract with railroads, V. 115, p. 439. 


STOCK.—The total auth. cap. stock is $40,000,000, of which $34,642,000 
has been issued to pay for the physical property purchased and also to 


furnish cash working capital. 

During the period of Federal control, from July 1 1918 to Feb. 29 1920 
inclusive, the Director-General received 50%% of gross transportation 
| earnings, but this resulted, after bom bow operatis ge apeneee, taxes, &c., in 
a deficit which was met by the United States RR. Administration. The 
same rate was paid to individual carriers during the Federal guarant riod 
March 1 to Aug. 31 1920incl. The resulting deficit was guaranteed by the 
Transportation Act of 1920. The express company is conducting its express 
operations subsequent to Aug. 31 1920 under contracts with individual 
carriers on an entirely new basis. 

DIVIDENDS.—The company in April 1921 paid a dividend of $2 per 
share on its $34,642.000 capital stock for the last four months of 1920, 
and one of $1 50 per share on the stock for the first three months of 192] 
V. 112, p. 1743. July 15 1921 to Dec. 31 1925 paid $1 50 quar 





REPORT For 1924, in V. 120, p. 2946, showed: 
1924. 1923. 1922. 1921. 
Calendar Years— $ z $ 
Chgs. for transport’n._ 287,281,416 309.579.474 291,349,315 294,663,587 
Express privileges. _....139.997 384 155.736.205 142.323 022 113,490,662 
Rev. fr. transport’n._147.284.032 153.843.269 149.026.293 181.172.925 
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INDUSTRIAL STOCKS AND BONDS 


[ Vor. 121. 








Date | Par 
Bonds Value 


MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on page 6) 


Amount 
Outstanding 


Rate When Last Dividend 


Places Where Interest ané 
Payable | and Maturity 


Dividends are Payable 





t 
American Rolling Mill Co.—Common stock $30,000,000__| _.-- | 
Preferred (a & d) stock 7% cum $29,549,600 call 110...| ._-- 
Sinking fund gold notes redeemable (text) G.xxxc*| 1923 
American Safety Razor Corp—Stock auth $20,000.000__ | ...- 
Amer Ship & Commerce Corp—Stk auth 1,500,000 shares.| ____ None 
10-yr s f convertible notes $2,123,600 auth red 102_..G.c*| 1920 
American Shi pbpildin —Stock common $15.500.000 nee 
Preferred (a & d) 7% nop-cumulative $785.600 





$25 $22. 049.64: 
100 
1.000 
100) 20.000 000): 


100- srt )| 
(rt 
106 


Q—J 15 Oct 1 1925 50¢ 
11,666 -001 hry 1 |\Oct1 1925 1% 
6'825.000 & JiJan 1 1938 
Q—J (Oct 1 1925 %% 
| 669,243 sh 
822,800 
14.714.400 
785 600 


F&A iFlAus 15 1920 
—F |Nov 2 1925 2% 
pr 21925 1% 


ater am “‘Obio 








| 











Calendar Years 1924. 
3,355,751 


1923 


3,600,492 


1921. 
3,723 836 


761 184.896 
244 149, 182.265. 
284 39 .63- 28, 
362 2,213, 9 36 
871 1.107.579 
290 1,956,038 


-150, 639, 783 157, 443, 
.-147 446,609 154,446. 
. 45,603 25 
. 2,102,103 2,138. 


Operating income. --- tf O15 yr 


833 
Other income 1,851 


2. ryt At 





Total operating rev. 
Operating expenses 
Uncollectible revenue__ 
Express taxes 


76i 
283 
253 

2.095.482 


507.743 
_2, 073 845 


3,063 617 er? 581! 
2R9 ROT 272 as 
2.078 520 1 558.890 
750.320 
1924. 
264,759 
140,865,308 
2,318, 101 


Gross income 
Deductions 
Dividends 20 


Balance, surplus 

Siz Months Ended June 30 
Average miles operated 
Revenue from transportation 
Other revenue and income (net) 


381, 249 695,200 


Total revenues and income 140,906,735 : : 710 
Express privileges —payments to carriers 66,230,867 65,663,241 
Operating expenses 72,592,189 5 3 52 
Uncollectible revenues 15,727 23 238 
Express taxes 1,037 ,880 ,028 400 


Net income 


OFFICERS.—Chairman, J. Horace Harding: Pres., Robert E. M. 
Cowie; V.-P. & Treas., J. W. Newlean:; V.-P. in Charge of Accounts; 
Charles A. Lutz: V.-P. in Charge of Traffic, F. 8. Holbrook: V.-P. tn 
Charge of Personnel, L. R. Gwyn; Sec., E. R. Merry Jr.; Gen. Counsel 
H. 8. Marx. 

DIRECTORS.—Robert E. M. Cowte, Charles Hayden, W. M. Barrett, 
C. A. Peabody, H. W. de Forest, M. L. Schiff, J. Horace Harding, J. 8 
Alexander, Newcomb Carlton, W. Averell Harriman, J. G. Milburn, Albert 
H Wiggin. General offices, 65 Broadway, N. Y.—(V. 121, p. 1681.) ! 


AMERICAN REPUBLICS CORPORATION.—(V. 121, p. 2159.) 


AMERICAN ROLLING MILL CO. (THE).—ORGANIZATION.— 
Originally incorp. in N. J. in 1899; in 1917 consolidated with Columbus [ron 
& Steel, per plan in V. 104, p. 1900, under laws of Ohio with present name 
Company is engaged in the manufacture and sale of a highly diversified line 
of specialty sheets—clectric, enameling, galvanized, alloy coated, annealed 
pickled and black— used in the manufacture of a wide variety of products 

Plants, located at Middletown, Columbus and Zanesville, Ohio, and Ash- 
land, Ky., consist of 4 blast furnaces having a total pig tron capacity of 
456,000 gross tons per annum; 18 open hearth furnaces with a combined 
capacity of 836,000 gross tons per annum; 2 blooming mills and 2 bar mills | 
49 stands of hot mills with a finished sheet and light plate capacity of 
about 360,000 net tons per annum, and factory buildings 


Company also owns over 30,000 acres of coal and timber lands containing 
large reserves of coal of high quality and has substantial interests in com- 
panies owning limestone quarries, coke works, tron ore properties and 
steamships on the Great Lakes 

In April 1924 sold the Ashland Coal & Iron Ry. 
Ohio Ry. V. 118, p. 1668. 


STOCK .—Pref. stock provisions in V. 116, p. 179. The $6,882,600 7 
debenture pref. stock was called for rede mption on Oct. 11923. The A 
holders on May 15 1924 increased the authorized common stock from 
$20,000,000 to $30,000,000. V. 118, p. 2440 


DIVIDEN D8.— Dividends on the common stock of the present companys 
have been paid as follows: Oct. 15 1917 to Oct. 15 1925 incl. 2% quar; | 
extra dividends of 3% paid Oct. 1917, Jan. 15 and Apr. 15 1918 and 1% 
each quarter thereafter to and including Jan. 15 1921 Stock dividends of 
5% were paid Feb. 1 1918, Feb. 1 1919, Jan. 10 1920. and Feb. 1 1921 
A stock dividend of 25% was paid Nov. 151920. The directorsin May 1924 
passed a resolution to the effect that an annual stock dividend policy, as | 
formerly in effect, be resumed at the rate of 5% per annum, to be declared 
at the discretion of the board. The first of these dividends was paid Jul.15 
1924 and the second July 15 1925 


NOTES .—The sinking fund 6% ‘gold notes, due 1938, are red., all or part, 
at 106 and int. to Jan. 1 1926; thereafter at 105 and int. to Jan. 1 1928 
the premium decreasing thereafter of 1% for each year or fraction 
thereof elapsed subsequent to Jan. 1928. Sinking fund, commencing 
Sore} a ae —— * to retire each year 2% % of the total amount of notes 
ssu ‘ 

The eousuae ay guaranteed the principal and interest of $375,000 
Portsmouth By-Product Coke Co. first mortgage 6% bonds. 

REPORT .—For 1924 showed: 

Calendar Years— 1924. 1923. 

$28, 679.818 $26.691,235 $2 
2,124,761 387 48° 
.617,502 
568,408 
328,800 


$1,030,072 $1,138, 80 


to the Chesapeake & 


Net profit 

Other income 

Interest paid 

Federal taxes 

Provision for inventory adjustments_ 
Calendar Years— 

Cash divs.—On 6% preferred stock. 3.f 
On 7% debenture preferred stock _- 481.800 

On common stock 1,639,622 1,428,204 

826,948 


Balance, surplus 7 a 165 


or rICERS. —Pres., G. M. Vat: Ist V.- 
Mer Jhas. R. Hook; Sec., R. C. Ph 
Middletown, Ohio.—(V. 120, p. 2151.) 


AMERICAN SAFETY RAZOR CORP.—ORGANIZATION. —Incorp. 
in July 1919 in Virginia as a consolidation of the Gem Safety Razor Cor- 
poration, American Safety Razor Co., Inc., Kampfe Bros., makers of the 

‘Gem, “‘Ever-Ready”™ and “Star” safety razors. Also acquired at time 
of consolidation al) of the ca pital stock of the Ever-Ready Safety Razor Co 
Ltd. of Canada, and the Ever-Ready Safety Razor Co., Ltd. of Great 
Britain. Since organization has acquired a majority of the stock of the 
Jay & Johnson Box Corp. and the Lightfoot Schultz Co., mfrs. 
and toilet articles. 

British-American Safety Razor Co., Ltd., V. 111, 2425, 2524. 


CAPITAL STOCK.—The stockholders on Oct. 23 1994 wma the par 


value of the capital stock from $25 to $100. This decreases the number of 
shares from 800,000 to 200.000. 


share of $100 will be quubanaed: 


gh DS (on $25 par value stock).—Initial div. of 25 cents a share | 
was paid Oct. 2 1922; same amount p> semi-annually to Oct. 1 1924. 
On April 1 1925 paid a semi-annual dividend of 14% on the new stock 
of $100 par value; July 1 and Oct. 1 1925 paid %% quar. 





$1,059,595 $392,861 
, J. H. Frants; V.-P. & Gen 
illips; ORD ©. W. Verity. Office 


| Common 


| 1922. 


of soaps | 


| Pref. 
For each 4 shares of $25 par stock, one | 


| claims, $37,825, and credit of $45,780 exc. 


REPORT.—For 1924, in V. 
Calendar Years— 
Net profit 
Federal taxes reserve............-. 
Depreciation 


Dividends 


120, p. 1083, showed: 
1924. 1923. 
$906, te 
100,00 
122° O77 








Net income $620.972 
a After all depreciation and necessary reserves. 
-Quar. End. June 30— — 
Period 1925. 1924. 1925. 332 24 
x Net profit_- $220 367 $221,085 $547 428 530, 251 
x After depreciation and other charges bu thefore Federal me 


OFFICERS.—Chairman of Board, Samuel Mundheim; Pres., i—_ 
Kaufman: V.-P., N. W. Greenhut: Sec., Milton Dammann; Treas., Julius 
B. de Mesquita.—(V. 121. p. 589.) 

AMERICAN SHIP AND COMMERCE CORP.—ORGANIZATION.— 
Incorporated in Delaware July 18 1919 as a holding company, principally for 
steamship, shipbuilding and allied companies and to engage in commerce 
and industry Owns $11,304,500 capital stock (v. t. c.) total outstanding, 
$15.245,000, of Wm. Cramp & Sons Ship & Engine Building Co. (see state- 
ment below) Also owns the entire outstanding stock of the Atlantic Mail 
Corp., American Ship & Commerce Navigation Corp., United American 
Lines, Inc., United Te minals, Inc., and Oceanic Service Corp., and 50% 
of Thirty-nine Broadway Corp. 

NOTES. .—The 10-year notes due Aug. 15 1930 are convertible at any 
time into stock at the rate of 3 shares of stock for each $100 of notes 
V 112 pn 1027 


REPORT For 1924, in V. 120, p 
Po, a ee $25. 
Net profit 


Deduct— Depreciation 
Interest 


$684,317 


4; Mos. End. June 30 


and 2946. showed: 
1923. 


1922. 
3.100 seal + 4 140 $23. G2 19.379 


507 .966 
: ‘412.939 1'204: 805 
972.016 


1.048.550 
$1,046,476 $2,545,770 


529 


Net profit loss$669 ,703 
Deduct proportion of net profits appli- 
cable to stocks of sub. cos. in hands 
Ot Mist sadeosddesadeceusedcons 





260.703 365,975 755,161 





Net profit for American Ship 
Commerce Corp 
6 Months Ended June 
Operating profit 
Interest and taxes 
Depreciation 


& 
loss$930 ,406 7 
925. 
oa $206 457 
. 197 348 
482,529 


30 


Net loss $473,420 

OFFICERS.—Chairman, Ww. A. Harriman; Pres., R. H. M. Robinson; 
V.-Pres. and Sec., Walter Camp; V.-P., W. L. Pe mberton: Treas., A. 
Lishawa. Office, 39 Broadw: ay, New York.—(V. 121, p. 1571.) 


AMERICAN SHIP Bl ILDING CO. (THE).—Incorp. in N. J. March 16 
1899, and acquired the plants, properties, &c., of the following companies 
located on the Great Lakes and engaged in the construction and repair 
of cargo-carrying and passenger ships: The Globe Iron Works Co., Cleve- 
land, O.; The Ship Owners’ Dry Dock Co., Cleveland, O.; The Cleveland 
Shipbuilding Co., Cleveland and Lorain, O., and F. W. Wheeler Yards 
at West Bay City, Mich. (since dismantled) Subsidiary companies are: 
Detroit Shipbuilding Co., Chicago Ship Building Co., The Superior Ship- 
building Co., Buffalo Dry Dock Co., Milwaukee Dry Dock Co. and The 
Independent Steamship Co. 

CAPITAL STOCK.—The directors on Mar. 1 1922 declared operative 
the plan for exchanging the pref. stock for common stock, submitted in 
Dec 1921 The plan provided as follows 

(1) Increase authorized common stock from $15,000,000, par $100, 
$15.500.000, par $100 (2) Declare an extra dividend of 20% upon the 
old outstanding common stock out of accumulated surplus pet profite 
of previous fiscal years for the purpose of more vearly equalicing the values 
of the pref. and common stocks for retirement. (3) Thereafter offer as re- 
quired by law to al) common stockholders pro rata the right to sub 
scribe for and purchase for cash ait par (a) the unissued common stock 
amounting to $7,400,000, and () such proposed addiijonal common stock 
amounting to the aggregate par value of $500,000. (4) Offer to all pref. 
stockholders to purchase their stock at par. payment therefor to be made 
share for share in common stock at par; provided that to the extent that any 
common stock may be sold for cash as above, the proceeds of such sales 
shall be applied pre rata as nearly as possible without the issuance of frac 
tional snares to tne purchase price of such pref. stock and the amount of 
ommon stock used in such purchase shall be corrsepondingly reduced 
V. 114, p. 82, 951. “ar 1655 

LAT. DIVS. [{ °12. ’ "2a. “36. 7 « "2 

cash 0 0 0 7% 12 

do Lib. bds. 15 
Preferred “% 0 7 7 

In cal. year i919 paid am \ cater op ‘common beatoning . % 
and 2\%% extraincash. Same amount paid quar. from F 1920 to Feb. 
On April 24 1922 paid 1%% quar. and 20% extra. On June 20 
1922 paid 19% extra: Aug. 1 1922 to Nov. 1 1925 paid 2% quar. 

REPORT For year ending June 30 1925, in V. 121. p. 1564, tte 

Years End. June 30 1924-25 1923-24. as | 23. 192 1 


Net earns. all prop. after 
a 316. 939 2 010,091 1. 


mfg. expenses 
Other income 390,736 691,228 l, 


i See 


fs . 
0 16 16 16 36 


3. 22 
d 1% 


Fi *2! 
riy 


7 7 yriy 
Feb. 1 1% 


389.7 758 
514,098 
883, R57 
180,491 


675 2¢ 319 2 


1,707 “ 
429 337,743 


Total income 
Deduct—Gen., &c., exps 
State, county and miscel 

laneous taxes 
Sundry charges (net) 
Depreciation 
Maintenance & repairs 
Fed. taxes, &c. (est.) 
Alterations 


,054 
2,499 


3,025 
'897 
5.165 
53,843 
‘000 
4.530 


672 


490,446 
‘363.320 


2,853,766 


428,498 
203 880 


Net income for year 
Previous surplus. 


Total. 
Net charges 
dividends (7%) 54 of § 

Common dividends 294.2 1.1 


Prof. & loss bal. for’ a 6. 033. 231 5,7 024.7 58 7.221.388 
x Incl. reduction of book value of Type Ele ven enn $520, 000; Pl, of 
of prov. for damages at Lorain,O. 


P. and Treas., James E. Davidson 
Office, Cleveland, O.—(V. 121, p.1564. 


5,114 

388 
.986 502 
Cr.270,400 
54,992 

1,177,152 5 


| Sebates Lea) 
wnda1ho | on 
woe 


OFFIC ERS.—Pres., A. G. Smith: V. 
V.-P. and Sec., W. H. Gerhauser. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest ané 
{For abbreviations. &c.. see notes on page 6) Bonds| Value |Outstandinge % Payable | and Maturity Dividends are Payable 

smerican Smelting & Refining—Common stock $65,000,000) ___- $11 0) 360.998 000) See text —F |Nov2 1 d 

Preferred stock (a & d) 7% cumulative $50.000,000__ i 1% | 50.000 .000 7 gal Dec ; Neos taf io c’y ro Wao rans 

lst M Ser A cailable at par from Oct 1 '30__..Cec.*&r*| 1917 100 &c| 40,311,100 5g |A & OJApr 1 1947 Central Un Tro, NY 
: First mortgage Series B eee ee aad -vvc*&r*| _... 500 &c} 9.571.000 6g |A 5. 8) on Pa (cae bhochodnss 

merican Soutli—Stock common . BS eae ane ue | 11 000.000 1z ct v2 

- Preferred ‘a & d) 6% non-cum $4 . eae iaeias 100 2952 3M 6 Sa wg 1838 oe Memphis, Tenn 
American Steel Foundries—Stock 1.000.000 shares auth__| ...- None|902,745 sh.|See text} Q—J Checks” ae 

Pref(a&d)stock7 % cum non-vot$25mil cali 110 s.fd. I ries 100) <& 881 300 7 Q—M31 Sept 30. °25 1% io 
American Stores Co—Stock common 1,800, shares___.- sibae None /1,800.000sh|See text See text Philadelphia 





























AMERICAN SMELTERS SECURITIES CO.—Dissolved. 
can Smelting & Refining Co. below. 


AMERICAN SMELTING AND REFINING CO.—ORGANIZATION, 
&c.—Incorp. April 4 1899 under laws of New Jersey: V. 68. p. 668. Owns 
and operates piant for the smelting of ores and the treatment of ied 
bullion, copper bullion and copper matte in Uteh, Montana. Colorad« 
Nebraska, Illinois, New Jersey, Mexico and elsewhere. The principal) mer- 
chantable products are bar gold and silver. pig lead, electrolytic copper 4n 
blue vitriol. V. 17} 96. p. 1457. Plante rights of stock, &c., V. 102, p 1989; 
V. 68, p. 1041; 84, p. 160; V. 88 1059; V. 93, p 471. 
of mines in A, see V. 108 i 59, 2243. buries 1919 purchased a 
substantial interest in the Premier Mine. in British Columbia, and took 
options on several properties in that pestlen, Also compre ted the acquisi- 
tion of over 99% of the Sabinas Coal Co - 110, p. 12 In 1923 sold 
its lead mines in Missouri to the St. 4 ‘Lead Co. V. 117, p. 1888 
Report of investigating a TT V. 114, p. 2244. Agreement with 
Mexican Metallurg ical Co 116. p. 2773: v. 117, p 210, 1354. 

The stockholders of the p E,: rican Smelters Securities Co. on Dec. 14 
1922 voted to dissolve the company, all of the common stock and 89% of 
the A and B Pref. stock having been acquired by the American Smelting & 
Refining Co. The outstanding A and & pref. stock of the Securities Co 
stili in the hands of the public was entitled to be paid par plus accrued 
dividend to the date of dissolution, fixed as of Feb. 1 1923. V. 115.9. 2689, 


See Ameri- 





Tob. pref. stock out of surplus, making .02204 6-11 and .03127 3-11 of a 
share. respectively, on each share of common stock. V. 99. p. 676, 1676. 
REPORT.—For 1924, in V. 120, p. 1092. showed: 
Calendar Years— 92 922. 1921 
Net earnin *$1, esr ‘588 *$2, O82, 520 *$2, 13. 955 *$1, ‘StL. 1.689 





| Preferred dividends. -.-. 
Common dividends. - - - - 1,320, 600 1 Bio: ‘000 1,320,000 1 520 000 
Balance, surplus_---. $301,420 $305 ,352 $636 ,787 $254,512 


For status | 


PO! 5! Syed common stock was increased in 1916-17 from $50.000.900 | 


to $60,998,000 in connection with the retirement of the remaining $10,- 
998,000 6% _ ntures of American Smelters Secur. Co, 
DIVSs. ‘Oo 1] "12 ‘15 Fy ‘17. "18. °19-'20. °21. 2: @ 
Com 4 vly 4 2-3 6 4yly. 1 0 2% 5 5! 
Paid in 1925: Feb. 2, % May i,1%¢ Yo; Aug. 1, 14%; Nov. ,1% 
BON DS.—In Jan 1917 ‘the company arranged to make a first wor wag: 
bond issue, limited in amount to the par amount of the full paid pret+rred 
and common shares at any time outstanding. and issuable under #1) table 
restrictions for Improvements. additions. the acquisition of securities. &c 
The list mtge. ts, directly or through the pledge of securities, a first len 
on all the property, plants and equipment of the company (excepting Its 
holdings in a eru Vian corporation and certain minority interests and In- 
vestments in other companies), and on substantially the entire capital 
stock of certain subsidiary companies. 
roperty and additional shares of stock and obligations of any existing or 
ture “en at! companies aS may be acquired with the bonds or their 
proceeds. V. 194. p 363: V. 105, p. 608: 108, p. 880. 
The Initial $30,000,000 series ‘‘A*’ bonds were offered in Jan. 1917 in 
* stock of the American Smelters Securities Co., $ for $. 


exchange for the ‘“B 
These bonds are subject to call on and after Oct. 1 1930, all or part, at par 
and int. Annual sinking fund beginning in 1918, 14% of the maximum 
amount of bonds at any time issued. In M 
Co.'s total uncalled series “‘A‘’ pref. stock were offered in exchange at par 
series “‘A’’ bonds, plus $7 50 in cash. In Nov. 1921 pref. “A” stockhold 
ers were offered an opportunity to exchange their stock for bonds on or 
before Dec. 31 1921 ¥. 118, ®. aye: 

In April 1923 $10,000,000 series * % 116, p 

a 


"13 22. 123. 124. 125 
% 4 yly 
1! 


»% 
Go 
‘oO 


bonds were sold (V. 


1896). Series ‘RB’ bonds are redeem Lom or part, on or before April 1 
1932 at 1074%% and int., and thereafter at a premium equal to \% for 
each § months bet ween redemption date and date of maturity. Mortgage 


provides for annual sinking fund payment equal to 14%% of face value 
of maximum amount of bonds outstanding for purchase or redemption of 
bonds at not exceeding 119% and int. 


REPORT.—For 1924, in V. 120, p. iss. , owed: 





Calendar Years— 1923. 1922. 
Smelting, refining, &c..........-... $18" 390. 081 $16.091.420 $12,381.84 
Pe PONTE, cc nebvsandbbawee 3.081.425 3.465.580 2,458.69 
DT De Ge dcndcchicbenache 1,469,423 597.914 233 67 

CR $22,940,929 $20.154.914 $15,074.21 
Administration, &c., expenses._..... $1,.496.834 $1.378.976 $1,136.03 
Taxes (including Federal taxes)... 1.612.369 1.459.350 732.21 
i, 1. a: acecnaghnenivmae 025.884 5.914.562 5,426.01 
Bond interest (S. & R. Co.)_______- 2,618,851 2,477 445 1,785.30 
Interest on Rosita Co. & GC. bonds.. | -.-.-. | -. ee 33.426 
DPE CEEOEE Ccccuacecs ss¢0s% . «#006 43,082 

American Smelters Securities Co.— 

Preferred A dividend (6%).....--..  -..--- $30.029 $376 .800 
Preferred B dividend (5%)-.-..-.-..  «.-<-- 2,352 38,230 

American Smelting & Refining Co.— 

Preferred dividend (7%).........-- $3.500.000 $3,500,000 $3,500,000 
Gee GUM ccs ccc ennestces 3.202.395 it ff errr 





Surplus or deficit 
gs tea Ly F 


sur$4 484 596 sr$3 104,775 sr$2,003,113 


r6mos. ended June 30 1925 in V. 121, p. 1673, showed: 
Months Ended June 30 1925 1974. 92: 

Net earnings smelt. & ref. plants s s s 

and industries 10,284 836 9,111,114 8,519,899 
Net from miring property 1.624.961 1,712,223 1.967 327 
Int., rents, divs., commissions, &c 582.751 659 658 241,145 

Gross income 12 192 547 11,482,994 10,728,371 
General & administrative expenses 664 2606 682.461 631.518 
Research & exam. expenses 117 967 99 402 71.279 
Taxes (incl. est. Federal taxes 897.315 735,086 82.929 
Int. on Ist mortgage 5s l 010 935 1.027.661 1.060.330 
Int. on Ist mortgace 6 284.905 289 406 85,985 
Mise. profit & loss adjustment 72,739 
Deprec. & depl. of ore’ ves 3,139,242 2.958.241 2.907 546 
Preferred dividends (3 1,750,000 1.750.000 1,750,000 
A{mer Smelt Sec. C 

Pref \"’ divs 4° 30.029 

Pref BB" divs 2 2,352 
Common dividends 1.829 940 1,524,950 762,475 

Balance, surplus, for 6 months 2 TOR 976 2.415.587 2.551.189 

OFFICERS.—rlres., Simon Guggenheim: Treas., John C. Emison; 
Sec., George A. Brockington; ae Lucius A. Chapin. Office, 120 
Broadway, New York.—(V. 121, p. 1910.) 

AMERICAN SNUFF CO. parmnsiceneers in N. J. on March 12 1900. 
Under plan of disintegration of Am Tobaceo Co. (V. 93, P; 129-4). the 
assets remaining were larze modern grinding factories at Yor lyn, Del. and 


Clarksville. Tenn.. and finishing works at Memphis. Tenn. Since dixin 
tion a new larze and modern grinding plant has been erected at Mern 


Tenn... and the Yorklyn. Del.. plant sold In May 1915 the auth 
ieck was reduced V. 93, p. 280; V. 93. p. 160% V_ 100. p. 1429 
LATE DIVS { ‘12. 13. ‘14. °15to'17 ‘18 ‘19 °20. ‘21 °22 ° ‘24° 2 
Common . --% 4 2% 2 @ 12 yly. 10 12 #13 °=#«413 «#12 a0 3 ” 
do extra __.. 3 2% 


Also in Dec. 1911 34 1. 11% each to com. stock of Geo. W. Rees an: 
Weyman-Bruton companies (¥v 94. Pj 280); in July 1913,10% in Amer To 
bacco Co. pref stock and 4.54% o Amer. Cigar Co. pref stock (V. 9A. p 
1631). In Oct. 1914, distriPuted P. Lorillard Co. and Liggett & Myers 





Also covers such additional real | 





* After deducting Federal taxes. 
Pres., Martin J. Condon; Treas., M. E. Finch. Office, Memphis, Tenn. 
—(V. 120, p. 1092.) 


AMERICAN STEEL POUND 
ated in New Jersey on June 26 1 
V 8&3. p. 685. 1575: v. "103. "?- 498: vi 101 


1S, p~OROAN BATION. ie 
70,354 5 ‘Sig "1918 purchased 


most of the $8,755,600 common stock of the Griffin W (Vv. 
p 2443, 7331. 2435) leaving most of the latter's $5,849 300 o 6% cum. oa 
stock in the hands of the public. V. 108, p. 2435, 2626, 2631. Formed 


the American Autoparts Co. in 1919 (practically entire stock owned), which 
built a plant tn Detroit for the manufacture of automobile springs. In July 
e238 acquired the entire outstanding common stock of Damascus Brake 
eam Co. 
Works located at Chester, Franklin, Sharon and Pittsburgh, Pa.; Granite 
City and East St. Louis, I).; Indiana Harbor and Hammond, Ind.; Alliance 
and Cleveland, Ohio. 


STOCK.—The pref. stock is callable at 110 and divs.; sinking fund 
equal to 1% of issue, began Dec. 31 1920. No mortgage can be created 
without the consent of 2-3% of this pref. stock. 108, p. 2350. 

The stockholders on April 22 1925 changed the A a AR stock 
from 750,000 shares, par $33 1-3 (722,196 shares outstanding) to 1,000,000 
shares of no par value. Five shares of the new common stock of no par 
value to be issued in exchange for each four shares of the old common stock. 


DIivs.— hans °13. °14. °15. 16. °17. 18. °19. ‘20. °21. °22. ‘23. °24. '25¢ 
+ Common. 2 a, iw 2a @ id 6 9 9 ada:.—té} 9 << 
Preferred ___ ‘ 3 us 7 7 75 
Paid on common in 1925: Jan., 24%; April, (%; July and Oct., 7° 
cents a share on new stock of no par aies. 
*Also 24% in Liberty bonds. tAlso $6 a share payable In stock 
a Also 18% in common stock, payable Dec. 30 1922. 


ay 1917 holders of the Securities | 


— Oo) Doe 


Calendar Years— 923. 1922. 1921. 

Earns. from oper., after 
deducting mfg., selling 
and admin. expenses_ 


Deduct—Depreciation -- 


REPORT.—For 1924, a naa PD. 21%. showed: 


-*$5,759,070 Ma 031.456 *$4,481,840 $1, ty 188 
1,118,459 1,370,391 945,625 735 














Net profit from oper_. $4,640,611 $7,661,065 $3,536,215 $915,453 
Miscellaneous income. -- 437 ,044 251,506 552.678 325,886 
Total profite........ $5,077.655 $7,912,571 $4,088,893 $1, 241 .339 
Federal taxes.___......- See * See * See * 6,026 
Net earns. of sub. cos__. 290,616 298.659 307 .607 oat .262 
Interest charges, &c.... ------ 17 ,967 71,420 156,042 
Balance, surplus___-_- $4,787.039 $7,595.944 $3,709,866 $675,009 
Pref. dividends (7%)--.- 626.591 607 .341 586,691 593 691 
Common divs. (9%)-.-- 2,166,588 2,166,588 1,836,090 .836 090 
Balance, surplus. ---_- $1,993,860 $4,822,015 $1,287,085df$1,754,772 





* After deducting manufacturing, selling and administrative expenses 
and Federal taxes. 


3 Bos. End. Sept. 30 —Q Mos. End. Sept. oo 

Period— 25. 1924. 1925. 19 
Net earns. after Fed. tax $917 697 $1,478,553 $4,164,600 $4, 302.768 
Depreciation 215,565 287.299 802,444 829,135 
Palance $732,132 $1.191.254 $3.362.156 $3.473.633 
Other income 132,105 119,411 437 ,300 332,200 
Total income $864.237 $1,310,665 $3,799,456 $3, 805,833 
Charges, &c 29,016 70,622 175.888 217,127 
Net profit $835, 221 $1 240,043 $3,623,568 $3,588,706 
— 
DIRECTORS.—Charles Miller, R. P. Lamont, F. E. Patterson, K.9t 
Ames. W. D. Sargent, Geo. B. Leighton, John M. Harrison, E. F. Goltra, 
| Geo. E. Scott, R. H. Ripley. Let Robert P. Lamont; First Vice- 
Pres., Geo. E. Scott: Second Vice-Pres., R. H. rae Third V.-P., Warren 
J. Lynch: Fourth V.-P., J. C. Davis: 7. as. & Se .F.E Patterson: Asst. 
Sec. & Treas., W. Epple; Compt., C. C. Jare how. Office, Chicago, Ill. 

V. 121, p. 2276.) 


| and Maryland 


AMERICAN STORES CO —ORGANIZATION.—Incorp. in Dela. 
March 29 1917. Owns 34.700 shares of the 35.009 shares of common 
stock of the Acme Tea Oo., and also the business and assets of the following 
chain store companies: Robinson & Crawford, the Bell Co., Childs Grocery 
Co., George M. Dunlap Co. and the Mullison Economy Stores. Weekly 
baking capacity about 2.000.000 loaves and 25 tons of cake. Operates a 
chain of over 1,200 grocery stores in Pennsylvania, New Jersey, Delaware 
Deals in food products, coffees, groceries, meats, &c. 


STOC K.—The directors on Mar. 15 1922 decided to call for redemption 
all of the oustanding 1st Pref. and 2d Pref. stock on June 1 1922 at office 
of Commercial Trust Co., Phil: adelphia, at 115 and div. to the date of re- 
demption V._ 114, p. 1411. Common stock was Increased from 150,000 
shares to 300 000 shares In Feb. 1922 and to 1,800,000 shares in March 1923, 
a 700% stock div. being paid June 15 1923. 


DIVIDENDS.—Initial div. of $1 on common stock paid April 
same amount paid quar. to April 1922; July 1922 to April 1923 paid $1 75 
paid 25c. quarterly on increased capitalization; April 1 to Oct. 1 1925, 
paid 49¢c. quar. On May 1 1924 paid 25c. extra, and on Dec. 1 1925 paid 
40c. extra 

The directors in Dec 
pavable Jan. 1, April 1 
1925. Mar. 16, June 15 and Sept 

REPORT.—For 1924 showed: 

Calendar Years— 
ff a 


1924. 1923. 1922. 
$98,178,602 $94,579,851 $85,866,395 
Surplus (after deducting taxes, divs., 


and other adjustments) 3.825.714 4,020,337 3,215,705 
OFFICERS.—Pres., Samuel Robinson; V.-P., Robert H. 2S hoe 


1 1920; 


1925 declared four quarterly dividends of 50c. each 
July | and Oct. 1 1926 to holders of record Dec. 16 
15 1926. 


V.-P. & Gen, Mer. James K. Robinson; Sec. & Asst. Treas., Flani- 
or} sree. , Wm. M. M. Robinson. Office, Phitadelphie Pa. —(V. 
p ‘ 
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_INDUSTRIAL STOCKS AN VD BONDS 





[Vou 171. 

















SC NEOUS COMPANIES Date Par | Amouns Rae | When | Last Divtdena |Places Where interes: ane 
(For pote ay &c., see notes on page 6) Bonds'| Value (| Outstandin, % | Payable | and M aturtty | Dtotdends are Payable 
—— - — — — = | ae ae - | 
mer efining—Common stock $45,000,000 ani SiO $45 000. 00° | See text | Q—J jJan 2° 26 1! Checks mailed 
’ Pref stock Fa, ae (not pref as to assets) $45,000,000 IN| 45,000,006 | 7 | Q—s |Jan 2 26 13 | _ 
15-year gold bonds call (text) - ..kxxxc*; 1922 500 &c) 30,000,000 66 iJ & J} Jan 1 1937 |National Oity Bank, N.Y 
American Sumatra Tobacco Co—Com stock $25,000,000... ...- 100) 14,448 585\See text)........|Aug 11921 2%|-.-------------------- 
Pref stock (pref. A. & D.) $2,000,000 7% cum call tien adi 106 1.963 .500|See texz'|........- Sept 1 21 * Sete al tae dae ane 
Sinking feat convertible gold notes (see text) _.......-. xc* 1920 100 &« Sce text 7% e\J D| Tune 1 1926 |. See text 
@merican lobacco Co—Com. stk (°A™) $60,000,000 asuth. -.-- 50 40.242 41K See text x Dec 1 1925 -\(*necks mailed 
Com stock B (non voting) $100.000.000.....----------- —— 50| 57.388,550|/See text M |Dec 1 1925 6 ~\|Checks mailed 
Preferred (a & d) 6% cum. $54.010.600 (see text) _.._-. aatacie (a 100 52.699, 704 6 Q—J (Oct11925 1%/Checks matied = 
Gold bonds (not mortgage) $56,100,000 auth...G.azc*&: 1904 7 or 297 .100 fe A & O'Oct 1 1944 |Guaranty Trust Ge 
Gold bonds (not mortgage) -_...-...-.----.-.------ G.xcé&r*, 1904 a ; 4¢iF & A\Aug |! 1951 do 
Consolidated Tobacco coll trust mtge gold G.zc*&:, 1901 i 1 022,200 4¢ iF & Aug 1 195! do ac 





AMERICAN SUGAR REFINING CO. 
Oresaer in New Jersey in Jan. 1891. , 
91, 571). Holds (see description V. 90. p. 164; v. 88, p. 943; V. 104, p 
babs) by direct ownership, and ownership of subsidiary companies, re 
fineries at Boston, Brookiya, Baltimore, Chalmette and Philadelphia 
The company's refineries in New Orleans, formerly held in reserve, have 
been dismantied. In Nov. 1919 acquired all the capital stock of a Cuban 





For plan, V. 51, p. 609 (see also V. 


Guperetes. Cc ee ul © unagua, cow ~ ea ee in C mnguey Province 
Cu V. 109, 1988; V. 112, 1020 113, p. 
The company’s 5 have astments on De c 31 1924 werec . w at $25,981,421 


which is said to be much below actual value They included 


Beet Sug. Co. (minority) — Par rai Beet Sug. Cos. (minority) — Par val. 
Michigan Sug. Co., pref_.$2,043.800 Spreckels Sugar Co.-..-.-.-- 2.500.000 
Coramon ‘a 106. p. 933) 1 462 400 | Waverly Sugar O- com 300.100 
The company also owns a 25% interest in the National Sugar Refining Co 
DIVIDENDS { °91. ‘92. "93. '94-99. 1900. '01-20. °21. 22-25. 
Common F ‘ %\ 8 9 22 12 yriy. 6% 7 yriy 5% None 
doe extra Y, July 191% to Oct. ‘20.3% i% qu.) 
Divs. on common sto« k were re sumed on Jan. 2 1926 with @ payment 


¢ 
of 14% quar. 
was paid 


On preferred, in full to Jan. 2 1926 

Bonds ,—The 15-year 6% asta bonds due Jan. 
whole or by lot in amounts of not less than $1,000,000 at 105 if redeemed 
on or before Jan. 1 1927, and thereafter at a premium decreasing 4% for 
each full year until and incl. Jan. 1 1931, and thereafter at 102%. V 
113, p. 2724 

REPORT.—For 1924, in V. 

Calendar Years— 19 
Profit from operation 
Int. on loans & deposits _ 


, this being the first payment since July 1 1921, when 1% 


nat D. 133}, i, showed: 


1.644.615 2.955 130 3.661 








(THE).—ORGANIZATION.— | 


1 1937 are callable as a 


922. 921. ] 
y$327, 637 y$1 1693. On Ox$10, tt 833 yse.l77 177,276 


Income from investment 2,593,049 5,552, 488 53" 008 REE 856 
Net profit from invest. 8.209.380 4.542.631 129,063 vi ‘489,310 
Excess res. former years. j a Seeks Ococatenmiees °c. coin 
anes. -  tctaes  .cébess © wancua 5,311,368 
tictendtheanaed $13,119,407 $11,357,724 $11,354.773 $4,724,977 
Depr.,renew. &replace. _...-.. $1,000,000 $1, fo 2s wa wwe 
ee a |)” he —6ll Ree 
Interest on bonds__.. 1,800 ,000 1,800 ,000 e  ) ares 
Dividends, pref. (7%)-- 3.149.986 3.149.986 3.149.986 3,150,000 
tntnnccaaans - Sthuts Malke  ~aenbod (3 %4)1574977 
Total deductions._... $4,949,986 $10,492,617 $5,949,986 $4,724,977 
Balance to surplus---.-- $8,169,421 $865,107 $5,404,787 ~~ -...-- 


x After provision for taxes. y Loss. 


DIRECTORS.—Earl D. Babst, Charles Francis Adams, Guy E. Tripp; | 


Van-Lear Black, albert H. Wi 
Samuel McRoberts, James L. 
and Newcomb Carlton. 


OFFICERS 


iggin, James H. 


Douglas, Phili 
tichards, 


W. Edward Foster, 


Stockton, 
red Mason 


(Chairman, 


Earl D. Babst; Pres., W. Edward Foster; 
V.-P., Ralph 8S. Stubbs, Fred Mason and Edward A. Weber: Sec., Edwin 
T. Gibson; Treas., Arthur B co a eee , Henry Edgcumbe. New 
York office, 117 Wall St.—(V. 121, p. 2405.) 


AMERICAN SUMATRA senheee CO.—ORGANIZATION .—Incor 
preetes in Ga. Feb. 12 1910 and is engaged in the operation of tobacco 
eae § raising, PP, sorting and ae me ey of cigar wrapper 

bacco. At organ. acquired the facilities and business in Gadsden County 
Pia . and Decatur County. Ga., of eight established tobacco proptation cos 
Subse quently pure hased Connecticut property; also A. Cohn & Co 108 


Pp. 2023. Conn. Tobacco Corp., see V. 106, p. 1579. The Griffin MAR 
0. was acquired in Oct. 1919 and was subsec uently dissolved, its property 
having been transferred to this company t 119. p. 1628 

The receivers in Sept 925 ng property of the company in Hartford, 
Conn., for $175,000. V. 121, 1350 


REC EIVERSHIP.- Aneauhiun were appointed for the company on May 
7 1925 by Federal Judge Goddard in an equity action instituted by Harding 
Tilton & Co., a creditor with a claim of $14,400. The receivers fs 
are former Federal Judge Julius M. Mayer, Robert H. Gay and George W. 
Spitzner.—V. 120, p.2 03. 
Payment of Indebtedness Pursuant to an order of the t 
the receivers on June 1 1925 paid 25° of the 
dated indebtedness of the company ‘in respect 
as to om ae | or ateoent A se« ont payment of 25°) was made on Aug. 15 
1925 120, p. 2946: V. 121, 842 
@ Noteholders Protective Saati: —The following have agreed to act as a 
committee to represent and protect the interests of the holders of the 
Sinking fund convertible 744% gold notes: Robert L. Clarkson, Chairman 
V.-Pres. Chase Securities Corp), New York: Paul Buhblig (V -Pres 
‘ederal Securities Corp ), Chicago; C R Ford (Tucker, Anthony & Co.), 
New York; J. Sanford Otis (Asst. 'V.-Pres. Central Trust Co. o Illinois) 
Chicago; John H. Stewart (Hambleton & Co.), New York; A. G. B. Stee 
Graham, Parsons & Co.), New York, with Karl A. Panthen, Sec., 61 
roadway, N. Y. City, and Rushmore, Bisbee & Stern, counsel. Depost- 
tary, Chase Nat. Bonk, New York C ity. 
Preferred ‘Stockholder s Protective Committee.—The following have consented 
to act as a committee to represent and protect the interests of the holders 
of the Preferred stock: Joseph F. Cullman, Jr., Chairman (Cullman Bros., 
Inc.); Theodore G. Smith (1st V.-Pres. Central Union Trust Co. of New 


8. District Court 
principal amount of all liqui 
of which there is no dispute 


York); Henry M. Sperry (V.-Pres. First National Bank), Hartford; Maurice 
Wertheim (Hallgarten & Co:), with F. Wolfe, Sec 80 Broadw ~ fe A 
City, and Cohen, Coie & Weiss, counsel, 61 Broz adway, ms Be De- 


City. 
pos tary. Central Union Trust Co., New 


Preferred Stock Majority Stockholders’ 
tee to represent and protect the prefer 


York. 
Committee The following commit 
rred stockholders was formed in Oct 


1925: Richard L.. Morris, C hairman; A. Perry Osborn, Samuel Moffitt, 
with Henry F. Whitney, Sec'y, 1: * Broadway. New York, and O'Brien, 
Boardman, Parker & Fox, counsel, 120 Broadway, New York. Depositary, 


Empire Trust Co., New York. V. 131. p. 2159. 
Common Stockholders’ Protective Comm itter 


The following ha 
to act as a committee to re present 


ve consented 
and protect the interests of the holders 


of the common stock: FE. A. Pierce (Chairman), Stephen C. Millett. Robert 
Ww inmill and Edward L. Burrill Jr., with R. F. Brown, See’y. 55 Cedar 
St. Y. City, and Beekman, Bogue, Clark & Griscom, 52 William St., 
N. Y.c ity, counsel 
STOCK, &c. 


For changes in capital stock prior to June 1920, see “Ry 
& Ind. Section” for Nov 1920 

The stockholders voted June 1 1920 to increase the common stock from 
$15,000,000 to $25,000,000. The directors authorized, subject to the 
increase of the common stock by the stockholders, an issue of $6.564.000 
Five-Year 7% % Sinking Fund Conv. gold notes. Convertible from Oct. 1 
1920 to Dec. 31 1921 into common stock on the basis of 91% shares of stock for 
each $1.000 of notes, and thereafter on the basis of 9 shares of stock for 
each $1,000 of notes. A sinking fund of 5% per annum of the greatest 
emount of nutes ai any time outstanding is provided for. Redeemable 
at 105 and int. during the first year and thereafter to maturity at the 


decreasing rate of 1% per annum. The notes were offered to pref. and 
common stockholders of record May 24 1920 for subscription at 98 and int. 
The holder of each share of stock was entitled to subscribe to $40, face value, 
of notes. See ‘‘Payment of Indebtedness’ above. 

The Preferred and Common stockholders of record Aug. 18 1922 were 
offered the right to subscribe to 52,900 shares of the Common stock of the 
Consolidated Cigar Corp. at $36 per share on the basis of 32-100 of a share 
of such stock for each share of oo *k of he American Sumatra Tobacco Co., 
whether preferred or common. 115, p. 990 

Dirs.—Initial div. on i stock, ay, Aug. 15 1917; Nov. 1 1917, 
14%: Feb. 1 1918, 1%%: ~<a 1918, 2%: Aug. 1918 to Feb. 1921, 2%% 
quar.; May 1921, 2%; Aug. 1921, 2%: none since. March 1922 and sub- 
sequent divs. on pref. stock have been deferred. 


NOTES, &c.—Convertible notes, see under ‘ 





‘Stock’ above. 


REPORT .—For year ended July 31 1924. = Ve 8, P. 1730, showed: 
Years Ended July 31— 1924. 922 1921. 























Gross profits... .-.---- loss$374.014 $498, 280 318, 439 $2,257,682 
Operating expenses, &c-. 373,773 657, 388 904 ,066 724,910 
Operating income - - - .loss$747 ,787 loss$159, 108 mms | ( 627 $1, 532, 772 
Other income. .-.--.-..-.-- 172,212 163.777 0,867 524, 441 

DED 6.5. acnnens nae 575.575 $4. 669 lons$774. 760 $2,057,2 
Interest, discount, &c- 797 869 513.269 857.332 1,014, 976 
Inventory adjust., &c_- 866,205 j= cecces 1,403,400  eaccue 
Pe GON, Dewcnnst " Geases ~Shecbe Wiwlis'e 75,600 
* Net income loss$2,2 39.7 74) loss$! 508 600l0ss$3 035! 522 $966 ,637 


| disintegration plan, compare V. 93, 


* Before prov iding for deprec i: ation of buildings. 








6 4os. End. Jan. 31— 1925. 1924. 1923. 1922. 
Gross profit on sales._... $493,528 loss$72,824 $227 .652 loss$675.737 
Ge ee ewecexeats attwos 76,366 149,272 47 3899 

Total income. ---..-- $193 528 $3542 $376. 924 loss$627 838 
Operating expenses... -_- 104,747 203 082 420 868 
DE, MGs sencunaes 102 ,566 260,565 303880 468. 996 
Re Se, =—Ssiwewee lie | RESO 1,403 ,430 

Net profit before depr. Sag cco eri 


and Federal taxes.. $285,215 loss$460,105 loss$433 ,.348L.$2,921,132 

OFFICERS.—Pres., Louis Leopold; V.-P., William A. Tucker and Frank 
M. Arguimbau: Asst. Treas., Emil Trueb; Asst . Sec., P. Polumbaum. 
Office, 131 Water St., New York.—(V. . D. 2276.) 


AMERICAN TOBACCO CO, (THE) ORGANIZATION. —A merge 
Oct. 19 1904 under New Jersey laws. V.79 1024, 1705; V. 80. &- 

On May 29 1911 the U.S. Supreme Court held the company a combination 
n Violation of the Anti-Trust law (V. 92, p. 1501) and required that various 
sf its properties be disposed of. Properties and getoes faeeiains after the 
aforesaid sale were given in V. 94, p. ri V. 107, P58 For details of 

122, 1325, 557, 4603. 1670. 

Owns 4 majority of the stock of the "Eeeccens Cigar Co. See separate 
statement for that company 

In March 1923 purchased & substantial interest in the Schulte Retail 
Stores Corp. V. 116. p. 1535 

Contract with Poboceo Products Corp. See that company below. 

STOCK.—The shareholders voted Jan. 7 1918 to change 500,000 of the 
597 .576 shares of unissued common stock into ‘‘common shares Class B,” 
aaving the same rights to dividends and upon liquidation as any other 
shares of common stock, but without any voting rights. On Sept. 15 1920 
stockholders voted to increase the authorized amount of Common ‘“B"” 
stock from $50,000,000 to $100,000.000. V. 111, p. 1185. See under 
*Dividends" below. 

The stockholders on Nov. 6 1924 voted to change the authorized common 
stock from 500,000 shares of $100 par to | 000, 000 shares of $50 par, and 
the authorized 1,000,000 shares of common ‘‘B" of $100 par to 2,000,000 
shares of $50 par value. Two shares of the new $50 par value stock were 


| issued in exchange for each share of 3100 par value stock held. 


The stockholders also voted to change the rights of the holders of the 
preferred stock so as to give them two votes for each share held instead of 
one vote. 

DIVLIDENDS.—On common stock since ‘ 

Year— 1912. 1913 1914. 1915 to a Pe tl 1918-'25. 
teaular. cash(%) 7% 20 20 (text) 20 (5% Q.- text 

In 1914 paid, Mar. June and Dec., 5% in cash; Sept. Mol4, 5% in 6% 
scrip, paid off Sept. 1 1915. Ajiso Sept. 1912 $20 per share from sale of 
certain securities under the disintegration plan, and me 986% in Amer. Ma- 
shine & eaneey S Co. stock, and in re 1913 a similar 2 distribution of 


‘disintegration”™ of 1911-1912. 


$15 per share. 95, p. 362, 620; V. 96, p. 421. On April 20 1914 a dis- 
tribution was mA. in restricted ‘pa deferred ordinary shares of Imperial 
Tob. Co. equaling about 215-240. or about 9-10 of a £1 share. V. 98, p. 841. 


The directors in Jan. 1918 decided that for a period the dividen: 
the common stock should be wy in scrip, bearing interest at rate of 
6% per ann., int. paves M. . and maturing in 3 years from Mar. 1 
i918 and redeemable at motureey in cash or common stock ““B" at par. 
Cash option eliminated beginning March 1 1919. Option to exchange for 
stock was extended from March 1 1921. Accordingly paid each quarter 
5% (\n scrip March 1 1918 to June 1919. 


upon 


In Sept. and Dec. 1919 and Mar. and June 1920 pnald a re § 5% ip 
rr . 109, p. 579; V. 108, p. 582, 975; V. 106, p. 193, 1902. 


The stockholders on May 6 1920 approved the lan of the directors for a 
75% stock dividend on common and common stoc “B" by the distribution 
of authorized but unissued common stock “‘B’’ on Aug. 1 1920. The plan 
carried with it the redemption of the outstanding scrip in exchange for stock, 
2 order that scrip holders may participate in the stock dividend. 


Compare 

. 110, p. 1644. On Sept. land Dec. 1 1920 and Mar. 1 1921 paid 3% each 
pf common and common ‘’B" stock, payable in 8% scrip which was ez- 
changed for common ‘*B" stock on March 1 1923 V. 111, p. 591, 1854. 
V. 112, p. 565. June 1921 to Sept. 1924 paid each quarter 3% each on 
common and common “‘B" stock in cash; Dec. 1 1924 to Sept.1 1925 id 
314% quar.; Dec l ap mane 1 quar and 2 xtra On Aug 5 1921 
paid 4 on par \ lue of ¢ mon stock of the Mengel Co. to con a} and 
common Bi stockhold ‘Y 113. 1% own 

REPORT.—For 1924. 2, ve 120, 1331 > id 1462, showed: 
Calendar bond Common Balance, 

‘ear— Sales Ince yme Int., &c Di Dir Surplus. 
...- . *$20,839,694 $54,82533,161,952$12,202.67535.420,212 
1923. __138.473,340*17,942,544 134,405 3,161,982 il 470,695 3,175,462 
1922. ..143,901, 445*20,. $80,840 1,412,371 3,161,982 10,750,533 4,920,740 
1921...155,963 ,752*20.068.774 1,814,110 3,161,982 10,748, 33 4,343,949 

* After deducting provision for Federal income taxes. 

DIRECTORS.—Percival 8. Hill (Pres (Charles A. Penn, A. C. Mower 
and G. W. Hill (V.-Ps A. L. Sylvester (V.-P.), J. E. Lipscomb, C. 8. 
Keene, Thomas Ww. r, srris. T. T. Hark is r, F. M. Da Costa, J. FE. Arch- 
bell Paul A. Noell, F. Neilev (Sec *R. Taylor (Treas Office, 


111 Fifth Ave., ~ te York.—(V 


. 121, pe 2 


105.) 
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\For abbrevid®ons, &c., see notes on page 6) Bonds| Value hemmene eet % | Payable | and Maturity 


MISCELLANEOUS COMPANIES Date | Par | Amount Rate | When Last Dividend | praces Where Interest and 


Dividends are Payable 






















































































”_ med | | | 
emerican Type Feunders—Common stock $6,000,000 ..- $100/$ 6,000,000) See text! Q—J Oct 151925 2%| Checks maiied 
Preferred (9 # d) stock 7% cum $4,000,000 red 105... . - INO) 4, 000, 000; 7 Q—-J Oct 15 1925 1% do 
Deb gold $1,000,000 8 { $20,000 y'ly agen Sept 1900. Bar, i896 100 &c| 458 000 6¢ r & NiMay 1 1926 Bankers Trust Co, N Y 
Deb gold $2. (000,000 red 106's fd $30,000 xy (text)...G.2| 1904 | 100 &« | 750,400 6a iM & N/iMay 11939 |Guaranty Trust Co, N ¥ 
Deb gold #) .000 .000 « call 105 9 fd $40. 000 yearly__.-G e*| 1917 100 &c} 666,000 Age M & N/|May!1 1937 | do do : 
Deb gold $5,000,000 red 105 s f 3250,000 yrly____kxxxe*) 1925 | 1,000 5.000,000 6¢ iA & O wer 1 1940 [Ns it Bank of Comm, N Y 
Amer Wholesale Corp—Common 150,000 sMares _________- bees Wis - (OG BGs Ge leccacancledusousé naman ne nnn nanan |p nnn n nei an soem macnn 
Preferred (a & d) 7% cum call 110 8 f auth $9,000,000 __. | _.-. | 1.000) 7 069,590) 7 20 Oct 1 1925 1% |Central Un Tr Co, N ¥ 
American Window Giass Co—Pref stk $4,000,000 7% cun inc 100} 4,000,000) 7 iM. & S8S|Sept 1 1925 344|By check from Pittsburgb 
american Window Glass Machine—Com stock $14,000,000. 100} 12,9%8 yt See got See Ay \Oct 11925 144| Pittsburgh, Pa 
Preferred a & d stock 7% cumulative $7 000.000 é 1m) 6,999.6 00| Q—J Oct 11925 1%) do do 
American Woolen—Common stock $40.000.000 auth_____. - 100) 40,000, 000! am, ee \July 15 1924 1%4|Co’s off, Andover, Mass 
Preferred stock 7% cum (a & d) $60,000,000 auth______- 100) 50,000,000) i Q—J i5j/Oct 15 1925 1%|Co's off. Andover, Mase 
Shawsheen Mills gold notes (guar) redeemable: text__ --€ 1921 | 1,000) 5,500,000 72 \A & OlOct 1193) Brown Bros& Co, NY, &¢ 
Webster Mills 10-yr gold notes (guar p & i) red text_.__c| 1923 | 1,000} 5,500,000; 6% eJ & D|Dec 1 1933 do 0 
American Writing Paper—Co ——_—— free - 10K 9,500,000) . Sane ry ae a eee ee eee 
Preferred (a & d) stock 7% cumulative $12,500.000____- D9 100) EE I sacnceedlecadates ‘Apr 1 1913 1% |Checks mailed 
New Ist M $12,000,000 sk fund from Jan 1 1919 
_. &..., SO re er eR weer ee xxx_OB.c*&r, 1910 | 1,000} 9.293.000) 4 iI & J\Jan 1929 Jan 1924 interest unpaid 
Receivers’ certificates | 19295 | ately 700,000) 6 Re Jan 1 1927 a eal een 












ing plants are located in Jersey City and Elizabeth, N. J., and Franklin, and men’s a eee. Pp: 
Mass. Company has 24 distributing branches in the leading cities in the 599: V. 90, 622; “Be 
United States and 1 in Winnipeg, Canada. In addition to the manufacture kid “ayer Mills ( ve'01 9. 8 

and sale of type, company 

materials and suppli lso owns and manufactures Kelly printing press. 102, >. "888; V. 104, 4 























250, 000 7 1% lst pre A (par $100; divide nds Q.- os also $7 50, 000 7 ‘ the authorized pref. stock from 






































of the common stock of the National Paper & Type Co. 














000.000 be j .) to $10,000,000 (consisting of $6,000,000 common and 














he comenen stockholders of record Jan. 10 1924 were given the right to ‘rest, $5,500,000 10-year 7% gold notes o 
subscribe at par ($100) to $2,000,000 additional common stock in the ratio ad ‘and redeemable as a wh 




















DIVIDENDS.—On common, Oct. 1898 to Jan. 1923, 1% quest ; Apr. 
1923 to Oct. 1923 paid 14 Ne quar.; Jan. 1924 to Apr. 1925 pald 1% % quar. 1959. and 101 thereafter. 
July and Oct. 1925 paid 2° quar. In addition, in Jan. 1902, 6% scrip: 










































































$20,000: debentures of 1909. $30,000 (to be increased to $50,000 wher a4 Of: 99 
all 1896 bonds have been retired); debentures of 1917, $40,000; debentures 1% %; then to July 1924, 









































his” eer ole on 4 SF a 
. Dp. 80 uarantees. prin. and int 
of one new share for each two shares held. ect mates of Webster Millia dine Dio’ 1 1000, cad redeommatle on o whole 

art at 10334 in 1925, 103 in 1926, 102 34'in 1927, 102 in 1928, 10134 in 


- 84, p. 1054; 





AMERICAN TYPEFOUNDERS CO.—Incorp. in N. J. in 1892 and The Wood Worsted Mil) Corporation. which was merged in Sept. 1910, 
acquired the leading type foundries of the United States. Its manufactur- owned a4 large mill at es | — Moses te the weg of yarns 


- 8, D. 


t 17539), built a yea mill at Roush 


manufactures and deals in printers’ machinery, | Lawr Mass 88 D- 508: - 90, p. 622, 701; V. 92, p. 1312; V 


; ats all of the common stock of Barnhart Bros. & Spindler, and guaran- CAPITAL STOOK. iS stockholders voted May 25 ik 1920 to increase 
ees 


and the com. 


In Oct. 1919 increased the common ‘diidend from 14% 
1%% quarterly; none since. 


9 ; ' ; $40, ,000 to $ 

2d pref. stock, principal and divs., according to terms of an agreement with stock froin $20,000, ‘000 to $40,000,000. The » 760 O00 326. 000, 000 com. 
Guaranty Trust Co. of New York dated May 191911. V. 92 .p. 1501. Also | gtock was offered to stockholders of rceord June 7 1920 at 
owns (including the stock held by Barnhart Bros. & Spindle r) about 60°. | in therath of one new share for each three shares of stock held. Shockhnid. 
ers of record April 20 1923 were given the right to subscribe for $10,000,000 
STOCK .—The stockholders on Apri) 25 1923 authorized an increase in _ pref. stock at par in the ratio i one share of oe: for each eight shares 
$a” capital ae from $7,000,000 (consisting g $4,000,000 common and (whether com. or pref.) held. - 116, p. 1652. 


$100 ‘per share 


$4,000,000 pref.). GUARANTEED NOTES.—The company Stawsheen’ seiatne! ond te: 
1926 at 103 a int. 
$5,500,000 10-yr. 6 % 


in April 1903, 3% scrip; ‘April 1909, 2% scrip; May 1913, 2% scrip was DIVIDENDS .— 1916. 1917. ot 1919. 1920-23. 1 1925. 

maid; March 1917, 2% ‘scrip, applicable in payment for bonds of 1917. | O8,common stock - 3% 9 ‘ eens 

y+ BOS. D. 1208. Ont ee pone. Oct. 1925, 7% per 1 mn (1% % Q.-J.). 
DEBENTURES.—Annual sinking fund as follows: Debentures of 1896 | ~"4,) 1 ~ f a ames 1D ed weer 


“quarterly to 














of 1925, $250,000. REPORT .—For 1924, a! ve Ode p. 049, snowed: 1029 1921 
SPORT.—F rear endi <7 25.inV », 236 -@ 23. y1922. y1921. 
Years Ended Aus be 1h ae teeean, abe: 23. spo d3. | Net profit aft taxes (loss) $4, 025.865 $0.326.623 $9,531,926 $0.192,622 
Net earnings oe . 2 $l. 7 4,12 7 $1 ‘010.757 $990, 972 $855,218 Preferred dividend _ .(7° % « 3, 500, 000 3, 120,3 833 2, 800, 000 2, 800, 000 
Common dividend ----- 408.828 — 290, 193 200,000 160.000 | Com, divs. (cash) - (344 %)1,516,667 (7)2,800,000 (7) 2,800,000 (7)2,800,000 
Preferred dividend -- - -- 280,000 256,761 197, 897 179,242 , Subsidiary dividends... [ae messes aeunes a 
— —— ; a ~~ €r O98 Oy ” $515.976 Balance, surplus. ._def$9,051,282 $3,405,790 $3,931,926 $3,592,622 
ali ar, ° 20% f { ( $515.97¢ ’ 
ray pl: dy 3135, 299 Rr 63,503 $793,079 41, 213576. | Previous surplus_.-___. 34,087:736 32'606.354 31,915,381 31,508,738 
showed: 
OFFICERS.—Pres. & Gen. Mer., Robert W. Nelson: V.-P., Joseph W. | 7p,Tot@l--------------- $25,096,456 $90,012.144 625.987 .207 936,101 355 


{ Y ac 
Phinney and Frank B. Berry; V.-P. & Sec., Walter 8. Marder; Treas. Res. restored to surplus. if ft 457 Cr:$250,992 Cr.$36,; 


J. Russell Merrick; Asst. Treas., Joseph F. Gillick: Asst. Sec. Wadsworth 


Depreciation .......... 918,555 2,666,411 


3,277, 3b $3,185,973 





A. Parker; Gen. Counsel, Benjamin Kimball. Office, 300 Gommunipaw Profit and loss surplus$22,127,356 $33,596,726 $32,606,354 $31,915,382 


Ave., Jersey City.—(V. 121, p. 2397.) 

AMERICAN WHOLESALE CORP — ORGS NISATION ines. Jute omitted. 
27 1919 in Maryland. Its business started in 1881. Is conducted thr 
catalogue instead of salesmen, and comprises nearly everything = 


x Shawsheen Mills and Webster Mills omitted. 


the average department store (except groceries). See V. 109, p. 272 Treas. Office, Andover, Mass.—(V. 121, p. 2405.) 


STOCK .—Annual! sinking fund for purchase or redemption of Pref. stock 


y Shawsheen Mills 


ough OFFICERS.—Andrew G. Pierce, Pres.; Frank H. Car enter Ist V.-P.; 
¥Y Wheaton Kittredge, 2nd V.-P.;: Parry Cc. Wiggin, 3rd V.- 


.'H. Dwelly, 


commencing July 1 1920 is to receive 25% of net profits after ts after Pref. divi- AMERICAN WRITING PAPER CO.—ORGANIZATION, on 


dends, but not less than 3% of the largest amount o 


stock at any one ted in New Jersey on June 25 1899 as a consolidation. 
time outstanding. Redemption price, $110 and divs. No mortgage with- | Separate manufacturing plants, 15 of these located in Holyok 


4 the other 9 in Mittineague, Huntington and South Lee, 
out consent of 75% of Pref. stock. Initial dividend of 1%% paid on Pref Senaiiin and Unedie 


stock Oct. 1 1919; to Oct. 1925. 1%% quarterly. 


chester, Unionville and Windsor Locks, Conn., 
and De Pere, Wisc. Departments: Writing and ledger 


ar specialties 


Has twent 
e Moa, an 


M fass., M 0. 


REPORT.—For 1924, in V. 120, p. “<s. , noweds and covers, books and papeteries and ages © papers. 25, 128, 
Calendar Years— 92 19 1922. 1921. | 227; V. 70, p. 998; V. 80, p. 1172; P 625; V. 92, D. “4h In Feb. 
Gree Sn8th.--- 2 -n0--- $28,561,023 $32. 600.408 $30, yt yt 237 S84. 1859. 5 330 1917 important new interests Sauume Geee V. Vi06, p. 1793 
Ne a piney (est.)..... i. ee: ane ett ane I. qs ret rts a ‘000 Recetoorahie. —Pres. 8. L. Willson was appointed receiver on Oct. 5 1923. 
Preferred dividends---. 503.125 525,707 550.044 557,363 | V- 117, p. 1558. A protective committee for the preferred and common 





‘ . nos 299 RT 4 ‘ Trust Co.) is Chairman. Tne other members are M. ©. 
Balance, surplus--.-- $577,609 $1,322,876 $381,443 def$186,399 Merchants’ Matlonal Bank). Richmond, Va; Murray i. 
" yle (o 46 
eluberg, Treas. & Asst. Sec Johnston (Pres. g Yhemical ational Bank), and Rid 


Jacob Epstein, Pres.; A. Ray Katz, Siduey Lansbrreh, V.-Pres.; Nathan 
Mastein, Sec. & hast. Trens.; Abrabess 1. Ww Coggeshall & Hicks), John T. Gilles 


Office, Baltimore.—(V. 121. Dp. 1651.) Watts & Co.). O. Cornell, 16 Wall St., 


—Inco in N. J. oy Mar. 6 1903. V. 76, p. 596. uns eouave 7 Foreclosure Suit.—The Old Colony Trust Co. 


» certain window-glass machine patents in the U. 8. Bond 
76, p. 596, 707; 107. Boot Also 7, os, {959.200 of or ‘the’ $1 


stock IR 4 formed Sept. 12 1923. of which B. W. Jones (V.-Pres. of Bankers 
Branch (Pres. of 
Coggeshall fof 


1 itidley & Sons), Percy 


»y Watts (ot Ridley 


. etar Bankers 
AMERICAN WINDOW GLASS MACHINE CO.—ORGANIZATION Trust Co., tipedibnes. 16 Wall St., New York. V. "117, p. 123 , 1351. 


, Boston, in Sept. 1924 filed 


a bill in equity in the Federal Court at Boston ag: sinst the company, seeking 


to foreclose a mortgage on the company’s oper to the amount of $11,- 
0460 com. stock of Amer.’ Window Glass ( 10 1668) and 000 870,000. An intervening petition was also filed in the Cincinnati Federal 
a : has aad on fe alty. 4 x 1918 accrue oe rove nes Court in March 1 
aid an vorel ty was being paid r arl Pp : 
867: P; 2282: ie W 44: V. 91, D. 1027. Patent Pa. ve DEBT. —ot the $12, 000 ,000 first mtge. sinking fauna wees 
Gocreas, Vv. ind. p. OM 9; V. 113, p. boae. - 114, p. 857. ued, $2,043,000 were in treasury ( ledged) . $534,000 were in s ng fun 
. qo. and $130, 000 ‘had been retired on Dec. 31 1922. 
DIVIDENDS %.— 1919. 1920. i921. 1922 1923. 1924. 1925 Interest on the bonds was at the rate of to} per annum from Jan. 1 1919 
On cum. Pref. stock... 7 7 cn 7 7 7 j to and including Jan. 1 1922; thereafter, 6% 
On Common, cash... -- 14 7% 6 7 10 9 Sinking fund: An annual 1% of bonds outstanding, plus: (1) 25% of th of the 
REPORT.—For fiscal year ended Aug. 31 1924 showed: net available surplus earned in any one year, after providing f for dep’ 
Sept.1°24 Sept. 1°23 Apr. 1 ‘22 Year Ended | thon, fixed charges, &c., until the amount of bonds outstandi ng i — 
to to March 31 reduced to $10, ‘000, ar value; and (2) thereafter 15% of such net sur- 
+: ed As 3 "25 Aus. #} 3 Aug. 3 ‘23. 4.72, plus till the bonds are all retired. 
Period Ending 2 Mos.) ) O08.) 16 08.) (12 Os aoe 
mavalty received $1.630.765 $1,419,898 $3,092. 634 $1.292.040 Interest aepoutes The interest due Jan. i 1924 was not paid. 
Other income 19,090 44.670 29.754 5.168 , Bondholders Committee . .—George C. Lee, Chairman (Lee, H nson & 
Divs. on A.W.G.Co.stk fh $i 162.499 | Co.),. Boston; Philip Stockton (Old Colony ‘Trust Co.), Boston; Willard 
s ( Allen (Birk & Son fr oe), fhe Wi Ipoi + cart’ Lek k ane, aap ay 
r $1,649,855 $1,464,568 $3,122,388 $1,459.6¢ en (Bir n, Inc.), East Walpole, wake enburg, 
General expenses Ol eee ane «9 888-ROe S3.107-cee =(81.850.688 Thalmann & Co.), Otto Mars New York: with Josiah F. Hill Sec. 44 State 
Taxes 250 590 14] 894 390.249 137.960 Boston, and Ropes, Gray, Boyden & Perkins, 60 State 8 . Boston, 
Preferred dividends 489.965 489,965 612,450 189,965 coiinse!. 
Common divs. (cash 1,299,830 1,299,830 974,873 779,898 Depositartes.—Old Colony Trust Co., Boston; Central Union Trust Co., 
Com. divs. (Lib. bonds). ° 150,000 f . New York; Springfield Safe wo’ posit & Trust Co., Springfield, Mass. 
—— — - We BSes Ds 1666, 1889, 2435; V. 118, p. 313. 
Balance, sur. or def__def$439.425 def$652,749 sr$1,099,284 sur$20.293 REPORT .—For calendar year 1922, in V. 116, p. 1414, enowes 
OFFICERS Pres., Wm. L. Monro; V.-P., A. E. Braun; Sec. & Treas., Gross Sales. Net Income. "Bond Int. Ezp., ’ Bal. 
E. J. Askey. Office, Farmers Bank Bldg., Pittsburgh, Pa.—(V. 121, p. | 1922-..$15,327,720 $151.412 $557,580 $154.2 12 def$560 ,380 
“ i= A2SRate UCLA SSS 1S as ST 
AMERICAN WOOLEN CO.—ORGANIZATION.—lIncorporated in 20... 1999 81s 2 
Mass. Feb. 15 1916 as a reincorporation of the New Jersey company  1919--- 16,936,648 1,790,192 875.047 680.050 435, 
with the same name and capitalization. In 1899 merged the Washing- For period from Jan. 1 1923 to Oct. 5 1923, net sales, $11,704,642; net 
ton Mills, Lawrence, Mass.: National Providence Mills, ae A, R. {. loss after taxes and depreciation, $843, 479: interest and discount on current 


ae .; ane ¥ . CS. p. £73; one alee B, 716: V. 69. p. 77; V. 73. p. 446; V. 71,  Qbligations, $134,695; interest on bonds (net), 
pr 


. 545. List 0 roperties, V 405. - 580; V. 78. p. 1118; V. 90. p. 62. $1,404,103. 


$425,929; deficit for period, 


A 1162; 1316; 101. p. 529, 1554, 1715; V. 102, p. 253. PREF. DIVS.—June 1908, 2%; 1909, 1%; 1910 to April 1913, 2% yriy 
847, éd2, 1542. mt N are h 119 purchased Whitestone Mills, Ellenville, | none since. V. 97 . p. 367, 446. **accum. pref. divs. to April 1925, about 
as, - ‘wes Pp. 127i. on Dec. ‘3! purchased we mills owned by the | 170\4%% 

orwic oolen s Corp. and known as the Norwich Woolen Mills, mo — Ave 
the Winchester Woolen MAls. both of Norwich, Conn., and the Yantic OFFIC ERS.—Chairman, Walter T. Rosen. Receiver, 8. L. Willson, 


a amd ame ‘ r 
Woolen Mills of Yantic, Conn. In 1923 acquired the Strathmore Worsted "@¢-, James T. Robinson; Treas., L. 8. Nold. 


Mills, of Concord, Mass., the Tilton Mills of Tilton, N. H., the Black | ‘¥* 121. P. 589.) 


Office, Holyoke, Mass.— 


River Mills of Ludlow, Vt., and S. Slater & Sons Woolen Mills of Webster, AMERICAN ZINC, LEAD AND SMELTING CO.—ORGANIZATION. 


Mass. The last named has been renamed the Webster Mills and will be 
improved and extended. A corporation called the Webster Mills has been 
organized under Massachusetts laws for the purpose of taking over this . 73; V. 104, p. 1486) in Missouri, 


the company. 2378; V. 106, Dp. 2295, 2453. 





‘Tennessee, 
Webster property. All of the capital stock of the corporation is owned by ee Settlement of ore flotation suit 105, son 


—Incorporated Jan. 26 1899 in Maine as a mining and smelting company, 
- is also a holding and operating company for certain subsidiaries (V. 102- 
nsin, Kansas and Illi, 

. 107, p. 858, 1748. 
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MISCELLANEOUS COMPANIES 


Date 
(For abbreviations, &c., see notes on page 6) 


Bonds 


American Zinc Lead & Smeiting Co—Common stock — - 
Pref stock cum 24% (entitled to $100 per share in liquidation 
Granby Mining & Smelting Ist M (closed) assumed cal)! 

sk fd. $100.000 yearly (V 104, p 1492. N 
Silver Dyke Min sf debs (guar p & 1) red 105 

Anaconda Copper Mining Co—Stk $400.000,000 auth 
Secured gold bonds $50,000,000 Ser A G.yc* 
lst conM SerA sf g bds red(t't)$200,000 000 a’th. Gkxxxe pe 
Convertible debentures redeemable 110_- 

Butte A & P Ist M sf call 105 (guar p & i)... _-ye*&er* 

Aaglo-American Uil Co—Stwock £5,000,000 auth— 

Preferred 8% cumulative £5,000.000 auth 
One-year notes - 

Anglo-Chilean Consolidated Nitrate Corp—See text. 

Archer-Daniels- ‘Midland Co—Stock common 225,000 shs au| 
Pref (a & d) 7% cum red 1158 f $5,000,000 authorized 





1914 
1923 


1919 
192% 
19223 
1914 


500 





5N0 





Par 
Valur 


1.008) 


WOE 1000 
1,000 
2 


None 
$100) 


Amount Rate When | Last Dtetdend |Places Where Interest onc 
Payable 


utsianding| % and Maturtty _Dtetdenas are Payabe 
“ cost : 


/@ 
$4.828.000|See texzt!.......-| ‘May ! 1917 4% 
2.414.000) See text |......-- | |Nov 1 1920 6% Bosvon Mase 
1.019.200] 58 \y D/June 1926 
439.000) \J D\Junel 1928 
150,0y0,000| See text 
16.933.000 6¢ 
&c\104.731 900) 628 
50 900 000) 7 
2.500.000 58 
£4.000,000| See vex! 
£ None | & 
8.000,000| 4% 
200 ,000 shs.)_...- 
| $4,500,000) "7 
| 
| 





$25! 
2f 


Chicago Northern Tr Co 
|Nat Shawmut Bank, Bos 
Nov 23 25 1}4| National City Bank. NY 
| Nat City Bk & Gu T.NY 
|Nat ¢ my Bk etry NY 
ao 
Guaranty Tr Co. N Y 
¢\auar truvo, NY, Lon, &e 


&c} 
5: 


Fob. 
May J5 25 12 


 JiJuly 15 1926 





AlF 
a 








STOCK.—The pref. shares are entitled to cumul. 
share Q.-F., or 24% per ann. and are callable at $1 
liquidation will receive up to that amount. 
Stock Exchange on listing of stock, V. 
stock, common and pref., 


quar. divs. of $6 per 
0 and divs.. and in 
See official statement to N. Y. 
102, p. 2330, 1164, 69. The total 
is i to $7,500,000. 

Year 1 1910. 12. ‘13. "14-15. 
Com. divs coce $1.20 $1. 2 $1 0 50% in. stk. 

Quarterly dividend on pref. shares, 6% each (24% 
Aug. 1 1916 to Nov. 1 1920; none since. V.112, p. 374, 


BON DS.—Granby 5s $1.900.000 Dec. 31 1917: retired 191 26. $880,800 
balance outstanding, $1.019,200. 
Silver Dyke Mining Co. debentures, V. 116, p. 2647. 


REPORT.—For 1924, cneres: 
Calendar Years— 
Operating profit $436, 23: 
Interest on bonds, &c-_.- 66,29 
$359,938 


1,991,808 


425,090 


he 926,655 
“Gur, End, 


1916. 17 R-'24. 
8 None 


yearly) was paio 


1921. 
loss$ 188,433 
$71,668 


def$260,101 
x2,655,021 


379,563 


$2,015,357 
~e 30- 
1924. 


$185. 533 


192 23. 
3 $516,313 
5 $59. 341 $73.075 
$372,917 
2,032,035 


413,144 


$1,991,808 
Sept. 30 

- 192 1924. 19 

Profit before deprec'n $66. 620 $96,674 $367, 149 


OFFICERS.—C. W. Baker, Chairman; William A. Ogg, 


Pres.; F. W. 
Batchelder, Sec. & Treas. Office, 55 Congress St., Boston.—(V. 121. p 
2160.) 


ANACONDA COPPER MINING CO.—ORGANIZATION .—Incor- 
porated in Montana June 18 1895 and was for many years the leading oper- 
ating subsidiary of the Amaigamated Copper Co., a holding company dis 
solved in 1915, the Anaconda taking over its assets (V. 100, p. 1594) 
Company, 
silver, with also a large —- of zinc, lead, g 
portant metals, besides treating upon a custom b 
and metals for other producers. 

Company’s reduction works at Anaconda, Mont., have a normal output 
amounting to 16% of the copper produced a the U nite 2d States and more 
than 9% of the world’s total production. 
modern. ‘co yper refinery at Great Falls, Mont., 
capacity of 216,000,000 Ibs. Another refinery, located at Perth Amboy. 
N.J., with an annual capacity of 450,000,000 Ibs., is owned by the Raritan 
Copper Works, all of whose capital stock is owned by the Sommpany - Com- 
pany operates a rod and wire mill at Great Falls with an annual capacity 
of 90,000,000 lbs. of manufactured copper. Its electrolytic zinc plant at 
Great Falls has an annual capacity of £30000. 000 Ibs. For further de- 
tailed description of properties and “ager 8,see V. 114, p. 74, in connection 
with acquisition of American Brass Co.; also V. 116, p. 406; V. 117, p. 1558. 

Thee oimpany in Dec, 1921 made an offer to the shareholders of the Amer 
ican Brass Co. to acquire not less than 51% of the stock of said company 
and to pay therefor $150 cash, and 3 sh. of the stock of Anaconda for each 
share of Brass stock. ‘To provide for part of the payment of the 
Brass Co., the stockholders of the Anaconda company of record 





Balance, surplus 
Previous surplus 
Deduct—Deprec'n 

depletion reserves - 


$443,238 
x2,010,135 
421,338 


$2,032,035 
-9 nase. End. 


5 





Tota) surplus Dec. 31- 


Period 


old, arsenic and other im- 
asis large quantities of ores 


Jan. 3 


1922 were offered the right to subscribe for 233,125 of the 668,750 unissued | 


shares of Anaconda company in the ratio of one share of new stock to each 
10 shares owned. V. 113, p. 27 


2725. 2822; V. 114, p. 201. In Feb. 1922 
149,817 out ofa total of 150,000 shares of Amer. Brass stock bad been _de- 
posited or placed in the controlof the committee for delivery. V.114,p.741. 

In Jan. 
Copper Co. through the purchase of 2 
Bros. at $35 a share. V. 116, p. 308: 

During 1924 the company purchased, for the sum of $3,000,000, all of the 
physical property and assets of the Davis-Daly Copper Co. 

The company also owns all of the issued stock of the Butte, Anaconda & 
Pacific Ry. Co. and guarantees, principal and interest, that company's 
bonds (see table at head of page). 

STOCK.—tThe stockholders on Feb. 26 1923 increased the authorized 
capital stock from $150,000,000 to $300,000 ,000. 

D ones per | °12. "13. °14. °15. °16. °17. °18. °19. °20. °21-"22. °23.°24. °25 
8 None 4%1% 6 


9 10 6 14 17 16 9 
iy Feb: 1919 dividend reduced from 4 to 3%, and in May to 2% ($1 a 
mare): to Nov. 1920, 2% quar; then none until April 1923, when 1 
aid; July 1923 to Jan. 1924 paid 14% quar.; then none until Feb 
6 S102 25 when 1! 4% was paid; same amount paid May 25, Aug. 24 and 
Nov. 23 1925. 


BONDS.—Of the ten-year Secured Gold bonds of 1919, $25,000,000 of 


Series A were sold in January 1919 to provide for the development of the | 


South American property 
capital expenditures. 
stock not only of the several South American companies (mining, explora- 
tion and railway), but also in the Raritan Copper Works, Int. Smelting Co. 
Int. Lead Ref. Co., &c. No mortqase = ay made without securing the $e 
bonds as a prior lien thereunder. V. 81 

The first consol. mtge. Series A F. fund 6% gold bonds due Feb. 
1953 are redeemable, all or part, at 105, i redeemable on or before Feb. 
1933, at 1034 thereafter if redeemable on or before Feb. 1 1943, and at 
102 thereafter and prior to maturity 

Secured by a direct mortgage lien on all the plants, real estate and equip- 
ment owned by the Anaconda Copper Mining Co. at the date of the execu- 
tion of the mortgage and by the pledge thereunder of shares of capital stock 
of certain controlled companies, subject to eg payment of outstanding 
Series A 6% 10-year secured gold bonds, due Jan. 1 1929, for the refunding 
of which an equal amount of bonds are to be reserved under the First consol. 

Company will specifically pledge with the trustee for the prior se- 
pan ve of bonds issued under the Ist consol. mtge. the following collateral, 
which, on basis of actual cost, represents a value in excess of $130,000,000: 
2,200,000 shares (par $25) segpescating over 50% of the issued capital stock 

of Chile Copper 

149,500 shares or more (par $100), representing over 99% of the issued 

capital stock of — Brass Co. 

297 300 snares (par $20), representing over 25% of the issued capital 

stock of the fnepirat on Consolidated Copper Co. 

The mortgage will provide for a semi-annual sinking fund beginning 
Oct. 1 1923, sufficient to retire all present and future issues ofSeries A bonds 
by maturity. Prior to Oct. 1 1928 the semi-annual sinking fund payments 
shall be in the amount of $750,000 each and shall be used b 
the purchase of Series A bonds at or below par, provided that any of such 
payments remaining unapplied after the exp 
shall be returned to the comp pany. 

Beginning Oct. 1 1928, the sinking fund payments shall be cumulative and 
sufficient to retire by maturity all Series A bonds outstanding on Oct. 1 1928 
and all additional Series A bonds thereafter issued. Such sinking fund pay- 
ments shall be applied by the trustee to the purchase or redemption of 
Series A bonds at not exceeding the current redemption prices. e com- 


pany shall have the right to deliver bonds to the trustee at par in lieu of 
cash. V. 116, p. 298. 


and to reimburse the treasury on account of 


1 


together with the companies consolidated, produces copper and | 


Company’s properties include a | 
with an average annual | 


American | 


1923 the company acquired a majority interest ‘a the Chile 
200,000 shares from Guggenheim | 


These bonds are secured by a heage d the entire | 


1 | 


y the trustee in | 


ation of 60 days in each case | 


The 7% convertible debentures due Feb. 1 1938, are convertible at any 


time prior to Feb. 1 1933 into the common capital stock of the Anaconda 
company, as the same may from time to time be constitute rt at the following 
rates, based upon the present var value of $50 a share, and at rates Peon 
tionate thereto in case of any change in such par value; the first 310 

of debentures to be presented for conversion may be converted at a price of 
$53 a share; the next $10,000,000 at a price of $56 a share; the next $10,- 
000,000 at a price of $59 a share; the next $10,000,000 at a price of $62 a 
share; and the last $10,000,000 at a price of $65 a share.—V. 116. p. 298 

The Andes Copper Mining Co., a subsidiary, in 1924 issued $49,000, 000 
Convertible 7% Debentures, maturing Jan. 1 1943. Each $1,000 debenture 
s convertible at any time into 44 shares of stock of Andes Copper Mining 

so. 

REPORT .—For 1924, in V. 120, p. oe. showed: 

Years Ending Dec. 31— 19 1923. 1922. 
Fine copper produced SS eer 238, 523. 149 215,107,226 157,346,016 
Sliver produced (ounces) 8,383,591 9,279,770 ,859 

Gold produced (ounces)__........-- 37,688,812 30,063,534 6.026. 110 
Sales of copper, silver and gold 57, ‘657 .107$171 O82. 4968123. zo ' 639 
Income from invest., sub. depts., &c. 14,503,071 16,538,297 8,3 32 
Copper, silver and gold on hand____ 46.645.598 46.402.343 43, 672. 793 


Total receipts $218 ,805,776$234 223 ,136$175.496,462 
Copper, silver & gold on hand Jan. 1-$46,402,.343 $43,672,792 $17,817,364 
Mining, trans., reduc., deprec., &c.154,889,890 171,960,375 149,189,020 


$17,513,543 $18,589,969 $8,490,078 
10,806,001 $9,830,294 ata tet 


2.250.000 9,000,000 
sur$4, 457,542 def$240,325 sr $3,539,240 


VIKRKOTORS.—John D. Ryan (Chairman), ©. F. Kelley (Pres.), 6B. 
Thayer (V.-Pres.), Geo. H. Church, Andrew J. Miller, Percy A, 1 
feller “Nicholas F. Brady, Charles F. Brooker, A. #. Melin (Sec. & Treas.). 

| Offices .— Anaconda, Mont., and 25 Broadway. . Y.—(V. 121, p. 842 ) 


ANGLOMAMERICAN OILCO.,LTD. ~ekaaeene, &c.—lIncorp: 
in England in 1588. Markets most of the oll of the Standard Ot) Co. of 
| N J. in the United Kingdom and Is the largest marketing concern there. 

Owns 4 large number of tank steamers, chiefly used in trade with the United 

Kingdom. Formerly controlled by Standara Oll Co. of N. J. but segre- 
| ated tin 1911 See Standard 011 Co. V &5., » 216 790: V. 93. bo. 1 ~y 

In Aug. 1925 purchased from Pan American Petroleum & Transport Co 


the entire outstanding capital stock of the British Mexican Petroleum Co., 
Ltd. V. 121, p. 981. 


STOC K.—The stockholders on June 5 1925 approved the payment of a 
stock dividend of 33 1-3% on the ordinary shares, increasing the outstanding 
ordinary stock to £4,000,000. 

The holder of every share warrant is entitled to an allotment of one bonus 
share in respect of every three ordinary shares comprised in his share warrant 
and must deposit such warrant together with the coupons pe rtaining thereto 
with the company at its registered office, 36 Queen Anne's Gate, a ol 

| ster, London, 8.W., England, or with the Guaranty Trust Co. of N. Y. 
140 Broadway, N. Y. Cit y, not later than Jan. 30 1926. V. 121, p 2160, 2406" 
DIVIDENDS.— 1915. 1Y16. 1917. I91s-z1 192z2 = 1 923. 1924 
Regular (% 15 15 15 30 y'ly 15 20 
Extra (% 
Paid in 1925: M:z Ly 25, 
above 
REPORT .—For 1924 more: 
Calendar Years— 92 
Prof. (aft.exc.prof.duty) 
Depr. (ships, plant, &c.) 
| Int. & prem. on notes 
paid off, &c 
Income & corp. tax. _. 
Loss on steamships sold. 
Dividends ___- 








Total net income 
Interest 
Expenses during shutdown 
tse RR Ra ae 





Balance for year 


12% %: also 33 1-3% in stock (see under “ Stock” 


1922. 
£1,928, 


he 5, 


1921. 
loss £31 ,833 
837 ,466 


1923. 
£2 167, 923 
5,641 
369.605 
419,787 


£3,038. 021 
813,942 


169.308 
575,000 
4,912 
600,000 
surplus £87 4,858 
36-38 Queen Anne's Gate, 


561 
768 
435,730 
450,000 


£297 063df£1 651 908 
, England.—(V. 


182,609 
450,000 00 


£171,888 
London, 8. W. 


Balance, 

Office, 
p. 2406.) 
ANGLO-CHILEAN CONSOLIDATED NITRATE CORP 
Dec. 1924 under laws of Delaware. The company was formed by the 
Guggenheim Bros. interests to consolidate various purchases of nitrate 
lands and nitrate producing properties in Chile. The management is under 
| the direction and control of the Guggenheim firm. 

STOCK.—Common stock (1,756,750 shares) will be largely owned by 
Guggenheim Bros. There is also outstanding £3,600,000 Ist mtge. 7% 
debenture stock. Secured by a first mortgage on the railroad concessions 
and equipment and real properties of the corporation, bearing interest at 
the rate of 7%, callable for sinking fund at par, callable in whole on any int. 
date at 105, payable Jan.11950. Such issue is reduced by an annual sink- 
ing fund of a minimum amount of £150,000 sterling per annum, commencing 

Jan. 11929. Sinking fund is increased if more than 276,000 tons of nitrate 
are produced in a year. The mortgage securing the debenture stock does 
not cover any extension to the railroad, or any nitrate grounds or real estate 
to be hereafter acquired. 

BONDS.—Lehman Brothers, Blair & Co., Inc., and Goldman, Sachs 
& Co. have sold at 100 and int. $16,500,000 20-year 7% debenture bonds, 
carrying the right to receive common stock at the rate of 7.5 shares for each 
$1,000 debenture bond, without cost, on Nov. 1 1926, or earlier at the option 
of the company. Dated Nov. 1 1925; due Nov. 1 1945. Denom. $1,000 
and $500 c* Interest payable M. & N. without deduction for any Fed- 
eral income tax not in excess of 2% Prin. and int. payable at Bankers 
Trust Co. Y. City, trustee. Red . on any int. date for sinking fund 
only, on 30 days’ notice, at 105 and int Red. on any int. date, all or part, 

| on 60 days’ notice, at 107% andint. Company will agree to refund upon 
application within 90 days after payment, as provided in the indenture, the 

| Penn. 4-mills tax and the Mass. income tax on int. not in excess of 69 ® per 
annum. 

Sinking Fund .—As a sinking fund company will agree to retire on Nov. 1 
1928 $475,000 of these debenture bonds and a like principal amount semi- 
annually on May 1 and Nov. 1 of each year thereafter. to and incl. May 1 
1945. by redemption by lot at 105 and int. or by purchase at not exceeding 

| the sinking fund redemption price. V. 121, p. 2042. 

REPORT .—Balance sheet as of July 31 1925, in V. 121, p. 2160. 

OFFICERS. te t. A. Cappelen Smith. Office, 120 Broadway, 
New York.—(V. 121, p. 2160.) 


ARCHE -DANIELS-MIDLAND CO.—ORGANIZATION.—Incorp. in 
Delaware May 2 1923 to take over business and properties of Archer- 
Daniels Linseed Co. and entire capital stocks of The Toledo Seed & Oil Co 
| and Delliswood Elevator Co., Inc., and in addition the plants of Midland 
Linseed Products Co. Production and sale of linseed oil of all varieties, 
linseed cake and meal, castor oil and pumice, &c., is the business of the 
company. Operates 2 mills at Minneapolis, 1 at Chicago, 3 at Toledo, 
1 at Buffalo, 2 Plants at Edgewater. N. and 1 at St. Paul. 
STOCK.—lIn event of liquidation or winding u voluntary or involuntary, 
pref. stock is entitled to $115 per share. Sinking fund of 3% per-annum 
' of largest amount of pref. stock at any time outstanding. Pref. has no 


-—lIncorp. in 

















May, 1925.] 








INDUSTRIAL STOCKS AND BONDS — 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest ané 
[For abbreviations, &c., see notes on page 6) Bonds; Value | Outstanding % Payable | and Maturity | Dividends are Payabie 
Armour & Co. of Delaware— 
Guar pref (a & d) stk 7% cum red .110 auth $100.000.000__| _.-- $100) 364 .215.600 7 oe 3 i) ae ee 
Pref stock North Amer Prov Co 7% cum $10,000,000 auth_ 1 8,600,000 7 Q—IJ "gk 9501 eee ses 
lst mtge bonds Ser A (guar) red 105-----. CCk.xxxc*&r* 1923 100 &c} 60,000,000 5% elJ & JIiJan 1 1943 New “York or Chicago 
Funded Debt of Morris & Co. (Assumed by North American |P1ovisi|on Co.)— 
First mtge auth $25,000, 000 .. 2 _—oe FC.xc&r| 1909 1,000) 17.147,000 44% e\3 & JiJuly 1 1939 New York & Chicago 
Ten-year s f gold notes $15,000,000 auth red text__xxxc*| 1920 100 &«| 13,500,000 7% e2\M & S|Septl1 1930 New York & Chicago 
Wm F Mosser Co 10-year s f notes guar p & i___._. xxxc*| 1920 100 &« 1,900,000 8g j|A & O}Oct 1 1930 New York or Chicago 
Armour & Co. (of Ilinois)— 
Common stock Class A $150,000, ps6 frome sacl a eat cenit a 25| 50.000.000|See text See TOGO 3 B00 DO cccendsctscasddedcecce: 
Common stock Class B $150,000, re ean kf. LL eee ee EE ee irae 
Preferred stock 7% cumulative $100,000,000 auth_____-__. ae 10C) 59,298,400 7 t= See . BL: eee eee 
Heal estate ist M $50.000.000 gold red 102% xc*&r*| 1909 1,000 &: | 50,000,000 4%elJ & DiDec | 193% Farmers L & Tr Co, N ¥ 
Arnold, Constable Corp.—Stock 225.000 shares auth---_-_-_ nee i er ee Ms. ccca nant oahu ee errs, ae Sree renee 
Artlioom Corp—Common stock 200,000 shares auth______- cakes None|200,000 shs |See_ text|See text/Oct 1 192F 75c.}/_____._____________ 
Pref (a & d) stock 7% cum red 115 $3,000,000 auth... _|  __- 100 3,00 ,000 7 ee: hi”) See ae 
Art Metal Construction Co—Stock $6,000,000 auth..--. nai 10} 3,205,700 : OEE BOD Bib lotinachnsdantihnenadasn 






































voting 
is cur has exclusive voting power. Holders of 
buy from Company up to May 1 1926 at $50 pers 
for each 2 shares of pref. held. 
DIVIDENDS.—Preferred Stock: Initial dividend of 1%% paid Aug. 
5 Ses: regularly quarterly since including Nov 11925. Common: None to 
a 


ref. stock have right to 
e, 1 share of common 





REPORT .—For 11 months ended Aug. 31 1925, showed: 
1 Mos. End. —Yrs. End. Sept. 30— 
Period— “Aug: 31 ‘25 1924. 1923. 
a 8 $2,513,517 $1,091,288 x$254,767 
Provision for depreciation --_-------- 340,715 355.044 130,113 
Provision for Federal tax___...----- 272,575 92,031 15,582 
Preferred stock dividends_-_____----- 339.500 350,000 73,646 
Balance, ourpins ee ae oe $1,560,727 $294,214 $35,426 
1,890,367 329,640 35.426 


year changed to Aug. 31. x Being the proportion of earnings 
accruing to the company from its incorporation, May 10 1923, to Sept. 30 


. Daniels, Chairman; 8S. M. Archer, Pres.; A. F 


OFFICERS.—J. ° 
Wi. Leffingwell, Treas. Office, Minneapolis, Minn 


Begun Secy.; L. 
121, p. 2406.) 


ARMOUR AND CO. OF DELAWARE.—Incorp. in Delaware Dec. 27 
1922 to acquire from Armour & Co. of Illinois certain of its oper ies and as- 
sets for the purpose of facilitating the administration and financing of its 
business e he gy and assets acquired consist generally of certain 
packing ‘houses and cold storage plants, the Armour Fertilizer Works and 


various other American subsidiaries, all the South American and 5 


subsidiaries, plants devoted to the manufacture and distribution of bee 
products, including the Armour Soap Works, and approximately $23. 900, 
of investments. For list of properties ac quired, see V. 116, p. 80; V. 117, 


Acquisition of Morris & Co.—J. Ogden Armour, Chairman, on March 28 
1923 announced that the acquisition of the business and physical assets of 

orris & Co. by the North American Provision Co., a subsidiary of Armour 
& Co. of Del. had been effected. 


North American Provision Co.—Capitalized at $10,000,000 7% mn 
re. stock and $30,000,000 common stock, all of which is owned by Armour 
Co. of Del., except $8, 600,000 of pref. stock, which was issued to acquire 
a like amount of the pref. stock of Armour & Co. re ulred as part of the 
> price. The funded debt of Morris & Co. has n — by the 
orth American Provision Co. Compare V. 116, p. 1415, 2887 


ont ohh The entire $60,000,000 com. stock is owned by Armour & 
° no 

The pref. stock is guaranteed as to prin. divs. and sinking fund by 
Armour & Co. of Ill. Redeemable all or part at any time at 110 and divs. 
on 60 days’ notice. On or before Feb. 1 1925 and in each year thereafter, 
company shall, out of its net earnings, after ry of full divs. on the 
pref. stock, retire at not exceeding 110 and d not less than 1% of the 
maximum amount of pref. stock —— issued. For further pref. 
stock provisions, compare V. 116, p. 80. 


BONDS.—tThe Ist mtge. 536% 
prin. and int., by Armour & Co. of Ill. 


old bonds, Series A, are guaranteed, 
These bonds, by direct mortgage 


of the new company and through the pledge of Ist mtge. bonds or =~ ons — 


of subsidiaries, will be secured by a first mortgage upon lands, bu dings 
machinery, fixed equipment oe obo v.. appurtenant thereto, apprals 
at sound values exceeding $85 116, p. 179. 

Securities of Morris & Co. (Assumed by North Amer. Provision Co.). 

BONDS.—Auth. issue, $25,000,000; First Trust & Sav. Bank and Emile 
K. Boisot of Chicago and the Mercantile Trust Co. of St. Louis, trustees: 
Annual sinking fund, beginning July 1 1921, 
$700. 000 per cannes from July 1 1910 to July 1 1920).—V. 91, 

48, 107: 108, p. 2334. 
Vth 


first three years, 106 during next three years, 105 during next two years, 

and 104 during last two years. A sinking fund beginning Sept. 1 1922 will 

retire in s. a. installments $5,000,000 before maturity as follows: On Sept. 1 

and March 1 of each year from Sept. 1 1922 to and including March 1 1928. 

ae rr? one on the four following semi-annual dates $500,000 each. 
1 901. 


OFFICERS.—Chairman, J. Ogden Armour; Pres., F. Edson White 
lst V.-Pres., Philip D. Armour. —(V. 120, p. 1450.) 


ARMOUR ARP. Co. (OF JL LthOts). —ORGANIZATION.—Incorp. 
in Allinots April 14 1900. lants in Chicago, + 3 City, South 
Omaha, East St. jh y Fort Wort Tex., St. ——- -, Mo. 
South St. Paul, Hamilton, Can., England and rgentina. 


. 1510; 


. Denver, Col., 
incl. packing 


houses, glue works, soap works, yanoue r . Stations, tanneries, 
&e.. oft: See applications to list, V. p. 370, and V. 95, p. 546; V. 98. 


Fe] In Jan. 1917 Tt ET four ysis tanneries in Western Pennsyl- 
vania. V. 104 75, 20 2110. A new packing plant at St. Paul was 
opened in the fall of 1919. 


ork formerly owned by B T. Babbitt Co. V. 117, 


The consent decree of Feb. 27 1920. by which the Big Five packers of | 
a 


Chicago, Armour & Co., Sw ift & Co., Morris & Co., Cudahy Packing Co. 
and Wilson & Co., Inc., were directed to divest themselves of all holdings 
but the meat business under a threat of prosecution under the anti-trust 
laws, was suspended indefinitely April 23 1925 by Justice Bailey in the 
District of Columbia Supreme Court on motion of the California Co- 
operative Canneries. Compare V. 120, p. 2151, 2272; V. 121, p. 463. 

Ub Jan. 14 192U — "7 was made of the formation of the Armour 
Leather Co., oe would take over the leather and tanning properties of 
Armour & Co. Preferred stockholders of Armour & Co. of record Feb. 2 
1920 were aed: the right to subscribe to the stock of the leather company 
Vv 110. p. 263. (See below.) 

Armour & Co. (Ill.) in Dec. 1924 offered to exchange one share of 7% 
Preferred stock for each share of Armour Leather Co. Preferred. Armour 
& Co. (Ill.) has a controlling interest in both the Preferred and Common 
stocks of Armour Leather Co. and is also the principal creditor as result 
of ae advances to the company from time to time.—Compare V. 119, 

- 3013. 
sf ach sell control of Fruit Growers’ Express; sale of groce 
111, 2327. The Court in Feb. 1921 authorized the sale 
of tee interests in the Chicago and a At stock yards. 
Ordered to dispose of Spokane plant. 114, p. 2245, 22362 


concerns. V 
y the company 
V. 112, p. 851 


tie I of Meat Packers’ Bill, known as ihe Packers and  ———— Act of 


1921, 113, p. Rar, V. 114, p. 2473. Public offering of interests in stock 
yards, Wy. 114 630. 

Armour & Go. of Delaware was organized in Dec. 1922 to acquire certain 
ef the company’s properties and assets. The entire common stock is owned 
by Armour & ati (of Illinois). Proceeds of the issue of $50,000,000 Ist 

ab gold bonds, Series A, and of $60,000,000 7% guar. 

pref. stock of of ae ela ath company were received by Armour & Oo. of III. 
and used by it for a Fo. tw of its $59,968,000 
notes and tts $3,697. 
of its float debt and =k ts other corporate 


purposes. 
& Co. of Delaware above and V. 116, p. 179. 








wer except in default of 3 quarterly pref. dividends; until default | 
a = authorized capital stock from $160,000 ,000 to $400,000,000. 


orefesres stock from $60,000,000 to $100,000.000. 
stock received for each share of Common stock of the par value of $100 held 
swo shares of class “A*’ stock and two shares of class ‘‘B’’ Common stock, 
oar value $25 each. 


— Class B common stock, and aft 


are subject to call as 8 whole on any interest da 
? See. notice 


were redeemed at 105 and iat. on 
deemed on June 15 1923 all of the pF Y., eo, ona cony. gold deben- 








$324,000 (sinking = was | 


0-year ~ A fund gold notes of 1920 are redeemable at 107 during 


| value of the 


in Dec. 1923 purchased Lg goep plant in New | 


% 10-year conv. gold 
serial conv. gold debentures, for the reduction 
Compare Armour | 


STOCK.—The stockholders on July 28 1920 ratified a plan increasing 


ay) 1.» provided for an authorized issue of $300 000,000 Common stock 
equally into class A" and class ‘‘B" stock, and for an increase of 
Holders of the Common 


The Class A common stock has Pare as to cash dividends up to Sie 
has been paid on Class B stock in 


y year both classes of common stock will share alike in py of 


edaitional dividends paid during such year. Each share of Class A common 
stock shall be entitled to all the rights of any share of com. stock of the co. 


DIVIDENDS.— 1920. 1921-24. 1925- 
Class ‘*A’’ poe SN i ie el aa ne ei 4 None $2 
te at Cl gaping, piper pee None None 

Paid in 1925: — Olass ‘*A’’ stock, 50 cents quar. on Jan. 2, April 1 
July a r-. Oct. 


referred, Oct. 1 1918 to Oct. 1925, 136% quarterly. 
po eg the ‘Real Estate lst M 468 #4 000,000 authorize 4 
1 ‘191 103. pi 1542. They 
and since Dec. 1 


asue) TK. $20,000,000 were sold in A 
11914 in bi py: te = than 10%. 
¥.88, p. 1374; V. 104, p. 665. 


‘All of the outstanding 10-year 7% son Sees wld pom dated July 16 1920, 
3. e company a re- 


‘ures of 1918 at 100 and int. V. 116, p. 825. 


REPORT.—For 1924, in V. 120, p. 1450, showed: 
[Incl. Armour & Co. of Ill., Armour & Co. of Del., No. American Provision 


Co. and Subsidiaries.) 
Cal. Year. Cal. Year. 6 Mos. End. 
1924 1923. June 30°23. 
167, A97 Z 835. 583, Soh? $16, B71. ass 


I a i a a $40 
mach'y & cars) - 13-964. 


Depreciation (bldgs., 








I 2:793, oS 14,92 ‘Ny 256 3 660 865 
Preferred seek ¢ dividends_______.___ 5 293:389 8.357.625 3,710,930 
a a $9,016,349 $7. ath os3 $1,488,575 
Write-offs and res. against securities. $= _..... 1,919,232  — LL... 
PEGE Gi tcntnctudmemeosean 45,790,803 40" 376. 402 makati 
ee GI secccandudanasesee $54,807,152 $45,790,803 -..... 
OFFICERS.—Chairman, J. onmm armour: Pres., F. Edson Waites lst 
V.-P., Philip D. Armour; V.-P., M. Willetts; Treas., Philip L Reed; 
ree: & Comp pt., Met re) P. iiemphill. Office, 208 La Salle St., Chicago, 


ARNOLD CONSTABLE CORP.—Incorp. 
Sept. 1925 as a merger of Arnold, Constable & Co., 
& Co., Inc. (compare pian in V. 121, p. 842). 
stores located in New York City. 


STOCK.—See table at head of page. 


REPORT .—For the year ended Jan. 31 1925, 
(Arnold, Constable & Co., 


under laws of Delaware in 
Inc., and M. 1. Stewart 
Conducts general department 


in V. 120, p. 2947, showed: 
Inc.) 


Yr. Ended. 13 mos. end. 








Period— Jan. 31 '25. Jan. 31 '24. 
Dt 36 chan de ee at eb ernne en eae eee $4,810,258 $4,487,124 
Jost of sales and other expenses__...........---- 5,089,006 5,115,789 

ND eee ae cea beinniubaedsebennedd adiewd $278,747 $628,665 
GE SE cganeccdantudennnenceeuseméniea | eee 35,969 

DR ctkhdkducscsnkesnaktibenssanngieedaude $278,747 $592,696 


OFFICERS.—Pres., Ralph B. Peck; V.-P., Frank Miller; Sec., James J. 


Doran; Treas., Thomas W. Trimble. Office, Fifth Ave. and 40th St., New 
York.—(V. 121, p. 2160.) 

ARTLOOM CORPORATION.—Incorp. under laws of Pennsylvania 
Feb. 24 1925 as a merger and consolidation of Philadelphia Tapestry Mills, 


Philadelphia Pile Fabric Mills and 
carpets, rugs and other textile fabrics. 


Artloom Rug Mills. Manufactures 


STOCK.—On or before Marck 1 1926, and in each year thereafter out 
of the surplus and net profits, at least 3% of the largest amount in par 
Preferred stock that shall have been at any one time issued 
and outstanding, shall be acquired by the company by redemption or by 
purchase at not exceeding the redemption price. 


DIVIDEN DS.—An initial dividend of 75 cents per share on the common 
stock was paid Oct. 1 1925. 


REPORT .—For calendar years: 


Calendar Years— 1922. 1923. 1924. 
Net profits after taxes, &c., as described 
above, for calendar years._....... $1,307,393 $1,167,322 $1,377,394 


OFFICERS.—Pres., Joseph Wasserman; V.-P., Benjamin Wasserman; 


V.-P., John Zimmermann; Sec., Albert Zimmermann: Treas., Charles 
Wasserman. Office, Allegheny Ave. & Front St., Philadelphia, Pa. 
—(V. 121, p. 2406.) 


ART METAL CONSTRUCTION CO.—Incorp. March 24 1913 under- 
laws of Mass. and acquired the properties and assets of the New_York 
company of similar name. On May 1 1918 acquired the Crown Metal 
Construction Co., since dissolved, and in Nov. 1919 purchased the wo 
snd machinery of the Steelwhite Oo. and in June 1920 the assets, &c., 
the Interior etal Mfg. Co. Manufactures metal furniture, including 
desks, safes and steel filing cabinets; also structural grille work, partitions 
brass railings, library, bank and similar equipment. Plants are located 


at Jamestown, N. 
Dividends Paid Since Organization. 











Year— 1913. 1914. 1916-1917. 1918. 1919. 1920. 1921-1925. 
Ee aaa 6 6 0 10 16 *13% £10 yrly. 

* Also 160% in stock on June 16 1920. 

REPORT.—For 1924, showed: 

1924. 1923. 1922. 1921. 

Net shipments for year. $6,800,820 $5. 705, 107 31° 606.384 $4,661,492 
Less cost goods shipped. 6.379.903 5,202,326 3,918,918 4,058 303 

Gross profit......... $420,917 $502,780 $687 .466 $603,189 
ee” A... eee eee $129.617 
Int. & discount earned. - 6,088 $23. 249 34,853 15,158 

xes 54.700 9 .000 90,000 75,000 
Co 320,570 320: 570 320,570 320,570 

Balance, surplus. -_-_-. $51,735 $162,598 $311,748 $93,160 
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NDUSTRIAL STOCKS AND BONDS 





[ Vou 121. 








) 














MISCELLANEOUS COMPANIES | Date Par Amount Rate | When Last Dividend |Places Where Interest ané 
{|For abbreviations, &c., see notes on page 6) Bonds| Value |Outstanding % | Payable and Matur tty Dividends are Payable 
Associated Dry Goods Corporation..__.._..-_------- i oe: 
Common stock 800,000 Snares OS ERR ENS EE = None|599 .400shs./See_ text! Q—F (Nov 2 1925 ee 
Let prefia & d) stock 6% cum after Dec 17 $20,000,000) ...- $100/313.%15.700| 6 Ct | Decl 1925 1 |\Checks mailed 
2d pref (a & d) stock 7% cum after Dec | 191 7 $10,000,000; _..- ™ 6.725.5% 7 | Q—M_ |Decl1 1925 1%, |..------------------- 
associated Oil Co Stoc k $60 000.000 auth. 25 a56,000,000|See text \ ore 25\Oct 26 25 «2% |Ohecks mailed 
12-vear gold notes -AS.y.c*&r*| 1923 | 1 On 24 000 000) 62 s | pt 1 1955 New York and San Fran 
At! G & W I SS—Com stock 300,000 shares auth-__. eae None) 199,512shs.|See text jFeb 1 1921, 5% |New York 
Preferred (a & d) stock $20.000,000 6% non-cum-.-.-- — 100) 13,.742,900|See text|......--| Bee text | o 
Collateral Trust M g red text_.__._-_.__-__-_____. Eq.xx| 1908 | 509 &c| 13,000,000 5g iJ & JiJan 11959 |@quitable Trust Co. N ¥ 
Marine equip trust cert due annually_._......--- G! 1921 | 1,004 2.399 .000 7 J & 4J\Jan 151934 Guaranty Tr Co, N Y 
Bonds of sub. cos. (less amts. in Wy eager tebatatne pie ia eee 6.093 000 5 semi-an. | See text New York 
Marine Equipment gold bonds due yearly~ - ‘ni 1921 1,006 2.340 ,00( 72 M& N rr ped 6 ‘26 to °31|New York Trust Co, N Y 
Ist pref mtge gold bonds due yearly ; 1922 | 1,00 72 9.001 6 I & N 1v 6°26 to 27 |New York Trust Co, N Y 
| 
a Of which $3,000,343 is in compar s treasur 
—(Quar. End. Sept. 30— - 9 Mos. Sept. 30 and K% or the Jul hy me thus placing the pref. on a 5% basis; —- 
Period— 1925. 1924. 1925 1924 it 1917 to Jan. 1926. both cl. 5% per ann. (1% % quar.) V.108, 
Shipments _ $1,476,902 $1,448,201 $4,613,611 $5,104,663 In Mar. 1320 ‘eee Sm payable in quarterly installments, Boek 
Cost of goods shipped 1,331,344 1,385,704 4,136,857 742,877 July 1 and Oct. 1 1920 and Jan. 1 1921; none since. V. 112, p. 186 
Estimated taxes 19,000 9,000 60,000 60,000 An initial dividend of 5% 3, paid Feb. 1 1917 on the common stock 
Dividends... _ 80,142 80,142 240,427 240,427 Aug. ret? 5% and 1% to Red Cross; Feb. 1918 to Feb. 1921,5% semi-ann. 
—_——- . - —-—- none since. 
ee $46,415 de 5a $176,326 $61,359 
: BONDS.—The auth. issue of collateral trust 5% gold bonds is $15,000,- 
OFFICERS .—Pres., weary K. Smith: V.-P. & Gen, Megr., Algot J. E. 990. Tne $2,000,000 unissued can only be put out on vote of 66 2-3% of 
Laren ?-9 aes & ‘Treas., H. T. nad, Office, Jamestown, N. ¥ —. stock. Redeemable at 105 and int. on any date by lot No foreciso- 
_ 2 2276.) 


associ cep oRY GOODS CO ig pn Lg lg a 
yrae May 24 1916 and in Aug. 1916 
wa’ Us B09, 04 x! the properties of hg Assoc 
ni Co., viz. 103, 1412): (a) Retail ai Tos BI 
A. woowy Owned with ‘net tangible emete valued Dec 924 at 
4 srl pr James aK iy’ Oo., New York (V. ioe 1421) 
Then "thew tewart & Co. , Baltimore; =. Hep 
gerer 0, Buffalo; eae Mercantile ©o., Minneapolis; J. N. Adam & Co. 
uffaio: Stewart Dry Goods Co., Louisville, Ky. (») ‘Adrico Realty ©o 
CW. 168. p. 1208 in eri real estate, West 34th St., N. $1,600 ,00 
i e (c) Other investments now including wor & Taylor. 
a’ qrock. fi 517 shares, 2d pref. stock, 16,123 shares, common stock 
25, 929 shares, par of each $100 a share; ©. G. Gunther's Sons, 2,100 shares 
common stock; Surety Ooupon Co. all capital securities, $200,000: Asso 
clated Dry Goods Corp. of N. Y., all capital securities, $25,000. 

The aforesaid seven retail dry goods companies, whose capita) securities 
are wholly owned, had on Dec. 31 19°24 tangible assets, $30,185,486 Habill- 
ties, $5,814,415: net assets. $24,371,071. 

CAPITALIZATION.—The stockholders on May 18 1925 voted to 
change the authorized common stock from 200,000 shares, par $100, to 
800,000 shares of no par value. Four shares of such stock without par value 
will) be issued for each outstanding share a common stock, par $100. 

DIVIDENDS.—Dividends of 114% paid on the i: pref. fae 
Dec. 1 1917 quar. tw Dec. 1 1925. On 2d. pref” stock (No. 1), % Mar. 
1918 quar. to Dec. 1 1925. On com.., initial div. of 1% paid \ ay 1 1930 
game amount paid quar. to Nov. 1 1923: paid 1%% quar. from Feb. 1 
1924 to May 1 1925; on Aug. 1 1925 paid 63 cents and on Nov. 2 1925 paid 
62 cents per share on new stock of no par value. 


REPORT .—For 1924, in V. 120, p. 1084. showed: 
1924. 





12 19 1922. 1921. 

Total profits_- $4,939,963 $4, 576. 339 $4,234,953 $3,501,952 
Net cur. prof. (after de- 

duct.res.for Fed. tax.) 4,262,865 3,975,406 3,760,695 2,835,565 
First pre/. div. (6%) $29,122 $29,122 829,122 $29,122 
2d pref. div. (7%)--.-.--- 470,785 470,785 470,785 470,785 
Common divs. (4%)-..-.. 749,250 599 400 599 400 599 .400 
Divs. on treasury stock. Cr.2,821 Cr.2,721 Cr.2,721 Cr.2,72) 

Balance, surplus__--- $2,216,529 $2,078,820 $1,864,109 $938,979 


OFFICERS.—Samuel W. Reyburn, Pres.; Charles A. Gould and O. P 
Perrie, V.-Ps.; Ralph M. Stauffen, Sec. & Treas.—(V. 121, 2160.) 

ASSOCIATED OIL CO.—ORGANIZATION .—Incorp. in Cal. Oct. 7 
1901. The company has 25 strings of tools in operation in California, 
as A and Alaska, of which 14 are being operated on leases held jointly 
bebe? Pacific Oil Co. Also stockholdings in Associated Pipe Line Co., 

California Coast Oil Co., Pantheon Oil Co., Pioneer-Midway Oi] Co. 
Consolidated, Reward Oil Co., Sterling Oil & Dev. Co., The Coalinga Unity 
Oil Co., West Coast Oil Co.’ Associated 5 yy Xo. ind Miley-Keck Oi) 
Co. The Amalgamated Oil Co. was merged in 923. 


| tank steamers, &c. 


STOCK.—The stockholders on July 19 1923 rater co the authorized | 


capital stock from $40,000,000 to $60,000,000 and reduced the par value 
of the shares from $100 to $25. In Aug. 1923 stockholders were offered 
$10,000,000 stock at par ($25) on a pro rata basis. 


pbk — 1906. 1907. '08-"12. ‘wis. 1915. °16. °17-"19 ‘20-" 25. 
Per 136 % 1K%% None. 8 yriy ~ on. J xrly 7 
Paid y 1925: Jan., 1 446%; April, 14%: July, : Oct. 


BONDS.—AlL the outstanding first and refunding mortgage 5% bonds 
due 1930 were redeemed on Jan. 15 1924 at par and interest. 


NOTES._The $24,000,000 12-year 6% gold notes were offered in Aug 
1923 (V. 117, p. 1019). On Sept. 1 1925 and semi-annually thereafter until 
all of the notes shall have been retired, company will provide a sinking fund 
of $1,230,000, or such greater amount as the company shall determine, to be 
used to retire the notes, by purchases in the market if obtainable at not 
ayy 102% and interest, or to the extent not so obtainable, by redemp- 
tion at that price upon the next interest date. 

REPORT.—For 1924, in v. 120, p. 2540, showed: 

Calendar Years— 








1924. 922. 1921. 
Total receipte......... $71,529,457 $67, 266. 992 $37. 863,290 $53,487,559 
Net earnings.......... 14,369,505 12 369,776 8,457,578 12,718,147 
Interest, taxes, &c____. 3,313,651 1°65] ‘635 1,405,185 1,839,312 
Depreciation, &c___..-. 4 grep 4,767,459 2,861,826 2,720,883 
PE cbtnanesedae _ 3,360 360,0 : (632.672 (6)2,385.345 (6)2,385,343 
Balance, surplus. -_-_-.- "$3,045,329 $3,318,011 $1,805,223 $5,772,609 
6 Mos. End. June 30— 1925. 1924. 1923. 1922. 


Sur. after int., deprec., 


depl. Fed. taxes, &c_. $6,380,967 $4,434,007 $2,253,072 $2,704,449 


OFFICERS.—Pres., Paul Shoup; Exec. V.-P.. 4: G. McLaughlin; V.-P. 
E. B. Henderson, L. J: King and J. H. Lewis: V_-P. & Treas., . A. Sloan: 
Sec., Ze WF Williams. Office, Association Oil Bldg., San vane isco.—(V. 
121, p. 7 


on anes GULF AND WEST INDIES STEAMSHIP LINES. rx 
in Maine Nov. 25 1908 as successor of the Consolidated SS. Lines(V =, oe 
1013, 1090) and owns nearly all the stock of the igo. } ey MR, 
Ouba Mail 88. Co.,and al) of the stock of the N ico és. os. 
and the Southern Steamship Co. Also controls a number of smaller com- 
anies. On Dec. 31 1923 a receiver was appointed for the N. Y. & Cuba 
Mail 8S.Co. See V. 118, p. 92, 440, 560; V. 119, p. 462; V. 121, p. 334 


In Dec. 1924 owned 64 ships. 

B8te0 Atlantic Gulf Oil Corp. of Virginia, of which the company owns 

53% %, owns or controls several producing wells in Mexico located about 75 
miles south of Tampico. Compare V. 111, p. 601; V. 116, p. 2152. 

The Clyde Steamship Co., early in 1920, acquired by purchase the steam- 
ship interests of Edw. M. Raporel & Co., Inc. V. 110, 766 

Interest in pipe line to be built in France, V. 111, p. 1795 V.112.p 852 

STOCK.—The stockholders on Aug. 24 1925 changed the common stock 
from shares of $100 par value to shares of no par valve and also increased 
the authorized common stock to 300,000 shares. Common stockholders 
of record Aug. 28 1925 were offered for subscription 49,878 shares of no 
par value common stock at $40 per share in the ratio of one share for each 
three shares held. V. 121, p. 1105. 

DIVIDENDS.—On pref. stock — 1, Apr. 10 1916, 1%; 

in sluding 


In Oct. 1916 a dividend of 1%% was paid. “% Fa At iz: 


for pr. 


a ace oe can be ay _ - j fw in int. for less than 2 years. 
p. 160. All cou eral income tax. 

vhs stockholders on oy 23 1922 salbarieel the creation of $1,800,000 
6% 5-year gold bonds and a first preferred trust indenture of mortgage upon 
the steel tank steamships Agwistone and Agwismith. in order to finance the 
balance due. the builders for the construction of the steamships. V 114. 
D 

Bonds of Sub. Compantes, $6, 093: (000. 
Outstanding. Maturtty. 

$698,000 Oct. 1 1934 (V.91.p.1887) 
1,284,000 May 1 1932 (V.88,p 235) 

460 000 Nov. 1 1937 (V.95,p.1748) 
1,953,000 Jan. 11932 (V.83,p. 194) 
1,500,000 June 1 1929 
2,032,000 Feb. 11931 (V.82,p. 807) 


b Clyde 8S. Terminal Co. lst M_.6& a oy o 
c N.Y .&Porto Rico 88. Co.lset M..5 M 
b Carolina Terminal Co. lst M_.-- 
c Mallory 88. Co. Ist M....-..-.-- 
Atlantic Gulf Ol! Corp. 24d Mtge... _6 
c Clyde SS. Co. let M 5 


b Callable at 105. c Callable at 110 


&N 
&N 
& J 
«&D 
a& A 





REPORT .—For 1924, in V. 120, p. 2947, showed 

Calendar Years— 1924. x1923. 
NN $27,714,302 $25,288,202 
en Gees GEE, 6 kin ccdaceccccssswcene 24,351,959 23,417,112 

a ee CONNER 4s ccncusnostessanenenn $3,362,343 $1,871,089 
BNL i soins ddaiudeidhnke Caateneaea ee 401,302 462,688 





SE a a ee ee 


$3,763,645 $2,333,778 
RG Ds: Gs a cadnceacteashaseatewenas 


2,408,804 2,475,127 
$1,354,840 def.$141,349 


x For comparative purposes the operations of the New York & Cuba Mail 
88S. Co. and its subsidiaries are excluded for the year 1923. 





Net income for year 





Month of August—— — 8 Mos. Aug. 31— 
Period- 1925. 924. 1925 1924. 

August gross $2,457,508 398 505 $19,679, 296 $17.757 827 
Net after depreciation $31,969 ° 301. 590 2760.87 Ss 1,987,174 
Gross income 344 9S 321,896 2,987,815 2,256,809 
Sur. after taxes & chgs-- 125,436 127 ,924 1,451,928 654,675 
OFFICERS.—Chairman, Galen L. Stone; Pres., F. D. Mooney; 
V.-P., R. F. Hoyt: Sec., J. G. Gredler: Treas., R. C. MacBain. Office, 


25 Broadway, N. Y.—(V. 121, p. 2160.) 


ATLANTIC REFINING. CoO. (THE).—ORGANIZATION, &c.—In- 
corp. in Pennsylvania in 1 . Hasrefining plants at Philadelphia, Frank- 
lin and Pittsburgh, Pa., a Brunswick, Ga. Also owns an extensive sys- 
tem of sales stations, warehouses and stora age plante throughout Pa. and Del. 
with gasoline and motor oil stations in New England States; a fleet of i 
Formerly controlled by Standard Oi] Co. of N. 
but segregated _ 1911. Suit brought by stockholders of Superior dii 
Corp.. Vv. 119, 200, 328. 

The subsidiaries of the company are: (1) Atlantic Oil Shipping Oc. 
which operates storage and shipping facllities n Mexico through an interest 
in the Producers Terminal Corp which in turn owns the entire stock cf 
Ola Terminal de Productores, 8. A.; (2 ) Aree Ol! Producing Co., operai- 

producing roperties in Ll oO Kansas and Kentucky; this sub- 
idiary owns 50% of the com. and a 1 stock of Atlantic Lobos Oil Co.; 's 
also interested in the Gulf Coast Oi! Corp., the Panuco-Boston yt Co. and 
Oe Senerear Oil Corp.; (3) Atlantic Refining & Asphalt Corp.; (4) A. R. Co. 
of Brazil 

STOOK. ry. shareholders voted Oct. 6 1919 to increase the auth. com. 
stock from $5,000 to $50, ,000, and to create $20,000,000 7% cum. 
(non-voting) Pref. stock. This last having been underwritten, was offered 
for subscription at par on or before Nov. 1 1919 to shareholders of record 
Oct. 61919. A 900% stock div. on the common stock was paid in Dec 
1922. V.115,p. 2480. Pref. stock is redeemable as a whole at 115. 

Wividends on common stock Dec. 1914 *, Dec. 1922, 5% quar. On 
Dec. 20 1922 paid 900% in common stock. 115, p. 2480. March 15 
1923 to June 16 1924 paid 1% quar. on Seats capitalization; none since. 


| Initial div. of 1%% on pref. “paid Feb. 2 1920; same amount paid quar. to 


Nov. 2 1925. 


NOTES.—The $15,000,000 4%% Ea gold notes are due as follows: 
$4,000,000 July 1 1926, $4,000,000 Jan. 1 1927, $4,000,000 July 1 1927 
and $3,000,000 Jan. 1 i928. Redeemable in whole or in lots of not less 
than $500,000 on 30 ae prior notice as follows: On a 1 1925, on a 
4.20% basis; on Jan. 1 1926, on a 4.25% basis; on July 1 1926. on a 4.30% 
wee Jen. 1 1927,ona4. 35% basis, and on July 11927,0na 4.40% basis. 


REPORT .—For 1924, as Fs 120, p. eae showed: 

















1922. 1921. 
Gross income... -_-..-.-.-- 124,283,374 117,624,931 116,507,586 104,521,083 
Raw materials, operating 
and general expenses_107,799,571 106,376,174 100,160,711 98,353,128 
Netincome from oper. 16,483,803 11,248,757 16, 346,875 6,167,955 
| Other income.......... 1,126,906 1,202 926 1,080,178 1,474,818 
Profit before Fed.taxes 17,610,709 12,451,683 17,427,053 7,642,773 
Interest on funded debt. 1,034,250 783 608 864,495 856,060 
Depreciation & depletion 9,010,226 7,656,500 7,860,365 7,122.437 
Inventory adjustment... 1,410,744 _2 ff Hees 2,625,106 
Insur. and other reserve- 932,115 986,433 1,056,531 779,432 
Res've for Fed. tax (est.) 525,000 45,577 ene =—Sséeten 
Balance, surplus... .- $4 .698 374 $835,634 7,075,662 df$3 .740,261 
Previous surplus_.....-. 20,695,166 21,148,447 61,427,899 66,190,852 
Deficit of subsidiaries -- (x) (x) (x) (x) 
Total surplus_.....-.- 25,393,540 21,984,081 68,503, sot 62,450,591 


Preferred divs. (7% 
Common divs....-.-.- 
Stk. div. oncom. (600% scien tail SEGUE. sxanavces 
Adjustment prev. not If Dr .331,310Cr.2,111,085 Cr.45,235Cr.1,382,908 


P. & L. sur. Dec. 31 x. 22,661,879 20,695,166 21, 148. 447 $1 ,427 ,899 
x Deficit of minority interest in 1924 amounted ‘in 1923 


1,400,000 1,400,000 1.400.356 1,405, pai 
g fork 000,350 (4)2,000,000(20) 1 000. "000(20) 1000000 





to $125. 
deficit of painosiy , tnverest amounted to $181,546; in 1922, Sait. 173, 


and in 1921 
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Noy., 1925.] INDUSTRIAL STOCKS AND BONDS 153 
MISCELLANEOUS COMPANIES | Date Par Amount | Rate When | Last Dividend |Places Where Interest ana 
[For abbreviations, &c., see notes on page 6) | Bonds; Value eee % Payable | and Maturity Dividends are Payabte 
atlantic Refining Co (The)—Stock $50,000,000 auth.. Eq} ..-.. | $100 $50,000 ,000|See text).._____- June 16 "24 1%|Equitable Trust Go, N Y 

Pref (a & d) stk 7% cum $20,000,000 non-vot call text_Eq| ___- | 100} 20,000 ,000 7 Q—F (|Nov 1 1925 1% do do 

td NN POO EEE OM Egkxxxe*| 1922 100 ac 15,000,006 52 J & <Jiiuly 1 1937 do do 

Serial gold notes red (see text)__._____. _------_- Eq-ke*} 1924 | 1, 11,07 4% eJ & JiJuly ’26-Jan ’28 do do 

Marine equipment notes due $90.000 annually__.....___- '. § eee 99.000 5 M & 8 28/To 1926 Fidelity Trust Cs, Phila 

do o due $90,000 annually.___......... AP aptamer 99.0001 5 lA & O 6|To 1926 do 
do do due $68,667 annually__________-| of eee 68,667) 5 J & J 19| To 1926 Us pinging | Board 

Mortgage on real estate purchased__.-..... ..-.---...- | BUSS [ce sees 150,000) 6 A & O 25/Apr 25 1927 PS Pittsb’gh 
Atlas Powder Co—Common stock 500,000 shares auth. _~-_| oom. | None)| 261,438 sh., $4 —BE (Dec 101925 Sli .....ccceccnccccccccce 

Preferred stock (a & d) 6% cum.$10,000.000 (see text)... _... | 100 000, } 6 y BOOT SB UGE? 1 ilcnscasubevnnescoeuuccs 
Atlas Tack Corp—Stock 100,000 shares authorized_____- -- | None 95,.000shs |See text ext | Nov 1 192075c.|\Checks mailed 
Austin Nichols & Co, Inc—Com stock 150,000 shares__-_| _--. | None |150,000 shs|.___.._- | PONE Chi Morera oractes Ses <: Se 

Preferred stock 7% cum $15,000.000 call 115 sinking fund _... 1 4. 7 Q—F |Novl1 1925 1%)By check 
Auto Knitter Hosiery Co, Inc—Stk 150,000 shs auth--- ~~~ pee None| 100,000 ‘shs| $3 --..----|968 text Checks mailed 348 
Autosales Corp—Com auth $4,500,000__.-.......-.-.--.- ante | ee | ee Here ane =—_—i‘(‘“‘éi ec ene 

Pref (a & d) stock 6% non-cum partic auth $3,000,000____| ___- 50) 3 886,514) (OR Sa Se eoesen 

Weighing & Sales Co sinking fund 5s___...........-- EM); 1911 100 &c} 83,756) é ee D|June 1 1931 Empire Trust Co, N ¥ 

| 
i 
| | | 

REPORT .—For 6 mor. ended June 30 1925 5, in V. 121, p. 972, showed REPORT.—For year ending Jan. 31 et 5 _ V.120, p. 2947, showed: 

6 Mos. End. June 30 eo 19 1923. 1922. . 925. 1923. 1922. 
Gross income $65,207,739 $64, 146. 059 $58,292,114 $52, 509.915 Profits for the year..... $1,067 989 $1, 1051, 885 $648 ,764 $24,698 
Raw mat’'l. op., &c.,exp. 55,239,292 55,617,339 651 (051.505 45.051 280 Previous —— 8 ae 1.1 93,733 589 ,866 288 ,646 631,544 

‘ — - - Capital surplus through 

Net income “$9.¢ 68 ,4 16 “$8. 528,7: 21 $7,240,609 $7.4: 58. 635 5 acquisition of property ee Sere == mies 
Other income 532, 834 500, 296 704,735 563 O75 — 

: —— . — —§ —— ——_— Total surplus__.....- $2,479,311 $1,644,751 $937,410 went: 15 

Total income $10. 501, 281] $9, 02 »9 ‘017 $7.945,344 $8, 021 710 | Federal taxes.......... 115,000 125,000 not 
Interest 641,089 395,650 375,435 493, 030. ~Pref. dividend (7%)--- 318,129 326,018 347,543 1367, 507 
Insur. & other reserves 164.985 486.696 260 264 572.348 . Sur. transf. to com. stock Tee )6)h Olly athe 8 © eeeees ~~") Baie 
Deprec'n & depletion 4.369.396 4.138,542 4,153,018 3.820.857 
Fed. taxes (estimated) 800,000 365,000 178,200 185,000 Profit & loss surplus.. $1,828,534 $1,193,733 $589,866 $288,645 
Inventory adjustment - 1,428,371 1,175,691 x: Cc. W. Patterson, Pres. Main office, Kent Ave. and North 3d St., 
Dividends bane 701 050 1, 700, 350 1,700,000 1,200,350 | Brooklyn, N. Y.—V. 120, p. 2947. 

Balance, surplus_. $3, 524,761 $514, 108 $102,734 $1,750,124 AUTS. KNITTER HOSIERY CO., INC. (THE).—Incorp. Aug. 24 
Previous surplus (adj 91. 709, 198 20.787.232 21 148 446 61,398, 247 1921 in N Business consists of the manufacture and sale, for domestic 


P. & L. sur. June 30- x$25, 234.259 $21, 301 641 $21.2 251, 181 $63. 148, 371 
x Atlantic Ref. Co. int., $25,324,749: less def. of minority int., $90,491. 


OFFICERS.—Pres., J. W. Van Dyke; Sec., Wm. M. O'Connor; 
te Hill. Office, 260 South Broad St., Philadelphia, Pa.—(V. 
Ii ae 


ATLAS POWDER CO.—ORGANIZATION.—Inco 
Delaware, pursuant to decree of court in suit of Unit 
vs. E. I. du Pont de Nemours Powder Co. Commenced business Jan. | 
1913. having taken over a number of So ats and a portion of the business 
of du Pont de Nemours Powder Co. The nature of the company's 
business is the manufacture, storage and sale of explosives and blasting 
supplies and allied chemicals. 

gony owns the entire issued 
he Giant Powder Co., Con 


SUBSIDIARY COMPANIES.—The com 
capital stock of the following corporations: 

solidated. a California corporation, engaged in the manufacture, storage 
ond sale of explosives; Richards & Co., Inc., a Connecticut corporation 
engaged in the manufacture of leather cloth, lacquers and lacquer enamels 
cay a ,» engaged in the sale of lacquers and lacquer enamels and 
ea er ciotn 


CAPITAL STOCK.—The stockholders voted June 13 1923 to create 
500,000 shares of com. stock without par value, of which 450,000 shares 
shal] be voting com. stock and 50,000 shares will be non- voting com. stock, 
in lieu of the old 100,000 shares of com. stock, par $100, of which 90,000 
shares were voting com. stock and 10,000 shares non-voting com. stock. The 
com. stock (par $100) outstanding was changed into shares of com. stock 
without par value, in the ratio of 3 shares of voting com. stock without par 
value for each share of voting com. stock (par $100), and 3 shares of non-vot- 
ing com. stock without par value for each share of non- voting com. stock 
(par $100). The pref. stock is preferred as to assets and dividends and is 
redeemable in whole or in part on Aug. 1 1925 or on any Aug. 1 thereafter 
at 110 plus accrued dividends. 


Treas 
121. Dp 


Oct. 18 1912 tp | 
States of America 


DIV8. ON OLD COM. ‘13. b's "15. "hts ., "0. 2. o> Se 
i, | aes 1 6 11% 28 26 rt 12 *12 12 12 «a6 

sAlso paid 10% in stock in 1920. 

aQOn new stock of no par value paid $1 quar. from Sept. 11 1923 


Dec. 10 1925. 


BONDS.—The 15-year 74% 
Aug. 1 1922 at 105 and int. 


REPORT.—For 1924, in V. 
Net 


hk rT ett gold bonds were redeemed : 
186 


i20. "923, showed: 
Net 


Preferred Common Balance 
Cal. Year— Sales Income. Dividends. Dividends. Surplus 
la $19,462,295 $1.609 949 $540,000 $1,045,644 $24,305 
| seen 19,616,170 2,296.27 B40. ‘000 1,045,347 10,924 
a igthessxpepeimis 16,723,735 2,006, $63 540,000 852,882 613,781 
BEE denenebae 14,495,016 634:484 540.000 660.360 def565.876 
OFFICERS.—Pres., W. J. Webster: V.-Ps., J. F. Van Lear. W. A. 1 
field and Leonard Richards Jr.; Sec.-Treas., Leland Lyon. General office, 


Wilmington, Del.—(V. 120, p. 823.) 


ATLAS TACK CORP,—Or jaa. in N. Y. on Jan. 30 1920 and Is engaged 
in the business of manufactu . buying, selling and generally dealing in 
ali kinds and varieties of sock, brads. rivets, eyelets and other wares 
manufactured from metals or alloys. Main factory at Fairhaven, Masa.: 
branch at St. Louis, Mo. 

CAPITAL STOCK.—Auth., 
no par value. 

DIV8S.—Quarterly divs. of 75 cents per share were paid in May, Aug., and 
Nov. 1920; none since. 


100,000 shares; outstanding, 95,000 sharee 





REPORT.—For 1924, in V. 120, p. im. showed: 

Calendar Years— 1924. 923. 1922. 1921. 
PP nt adnnnneemine $2,145,218 $2. 338, 240 $2,367,237 $1,809,121 
Net profit before taxes__ loss107 ,756 555 130,270 104,099 
DEE UNO kanses  itadd56 «66056 i steees 403.213 

Bee Pn sceeetewn loss$107 ,756 $555 $130,270 loss$299,114 

—Quar. End. Se (f 30— —9 Mos. End. Se ct 30— 
Net earns. after all chgs. 1925. 1924. 1925 1924. | 
& allow. for Fed. taxes $37,125 loss$26,707 $109, 71 33 loss$101, 243 | 
OFFICERS.—Wm. F. Donovan, Pres.: W. E. Maxson, Vice-Pres.; 


Ohas. F. Holbrook, Treas.; Ralph Hornblower, Sec. Office, 140 Nassau | 


8t.. New York.—(V. 121. D. 2276.) 


AUSTIN. fi & CO., INC.—ORGANIZATION .—Incorp 
ia, 23 1919, succeeding company of same name, incorp. in New 

York, in 1912. Business established about 1855. 

(a) the entire capital stock of the Fame Cannin 

canning plants in the Middle West, (b) 51% of e Capital stock of the Wilson 

Fisheries Co. (minority holdings acquired in Nov. 1920), owes J ylants 

for the canning of salmon in Washington and Alaska: and (c) the White- 


In Aug. 1919 acquired 
Co., owning eight vegetable 


land, Ind., vegetable canning and condiment plant of Wilson & Co. 
along with the privilege of using certain of the latter's grocery prod ict 
brands. In Dec. 1919 purchased the William M. Hoyt Co. of Chicago 


wholesale grocers. In June 1923 acquired from Acker, Merrall & Condit 
Co. that firm's wholesale grocery business. Warehouses and factories in 
N. Y. City, Utica, Watertown and Ogdensburg, N. Y.; New Haven, Water- 
bury, Bridgeport and Norwich, Conn., and Chicago. 

STOCK.—Cumulative sinking fund for the redemption of the Pref. stock 
at not exceeding 115 and div. will receive from profits, commencing in 
1921, af. pane Bp cgnat oe to 3% of the Pref. stock issued. No mortgage without 
2-3 o Regular quarterly dividends of 1%% paid on the 
Pref. ‘ana the N. Y. Corporation, from Feb. 1 1912 to Aug. 1 1919; ss 
the oe. stock of the new company paid 1%% quar. Nov. 1 1919 to Nov. 

Tie common stock is held in a voting trust expiring Aug. 1 1929. V.119. 
p. 459 





use, of Gels spenanee knitting machines and the sale of yarn to the users 
of these machines and the purchase from said users of such quantities of 
the finished hosiery produced by them as they may not need for 

or other use, and may choose to sell to the company, and the resale of such 
finished hosiery. The machines are sold under tne registered trado-mark 
“Auto-Knitter,"” and the hosiery sold under the registered trade-mark 
“Old Tyme’ Wool Socks. Plants are located in Buffalo, MN. Y 


STOCK.—Of the 150,000 shares authorized, 125,000 shares have been 


| issued, of which 25,000 shares are held in treasury. 


DIVIDENDS.—On new no par value stock paid initial div. of 75 cents 
a share on June 15 1923; on Oct. 15 1923 paid $1 a share; none since. 
REPORT.—For 1924 showed: 











Calendar Years— 1924. 1923. 1922. 
Dt Scchvedunke ee otis bined es $768,202 $1,296,220 $2,491,273 
I i ca a ae 336,833 644,659 1,241,622 

| Expenses _------ 623,272 792,272 502, 336 

Loss from operations - $191,903 $1 40,7 10prof$7 ai. 315 
Sundry earnings “ 16, 966 10,030 5,328 

eee oe $174, 9: 37 $1 30 680 prof$772, 643 
Previous surplus. Pet 221,801 527,481 281,471 

Pt PD. «06s bagiead baw eent $46, 864 $396, 801 $1, 06 +% 114 
Federal taxes_- noe i Siebasce .  dceama 234 
Loss on School of Modern Dress_.-.-  _----- _—_—_----- +1270 
Good-will written off..........-- “A 9,499 
DUN Sc nncad adnedaneecnehee enti 175,000 100, 200 

Profit and loss, surplus. - - - -- $46,864 221,801 $5274 48} 

Report for six months ended June 30 os ‘em V.121, p. 843, showed: 

Siz Months Ended June 30 19 192 1923. 
Net income after charges We i90 loss$35. 480 $109,527 

OFFICERS.—Pres., Oscar F.C. Kunau; Ist. V.-P., Burton Bigelow; 2d 

Mf -P. Henry oe hne ide m Sec < Treas., T. M. Funk. Office, 630 Genesee 
, Buffalo, N. . 121, p. 1230.) 


“AUTOSALES parol ihinanctimaitiieie .—Incorp. in N. Y., Nov. 12 


1917 p macgetone to Autosales Gum & Chocolate Oo., as plan (Vv. 104, 
Dp. 2345; V. 105, p. 1900). Manufactures automatic vendin oad weighing 
A AY ‘chewing-gum and chicle products, chocolate, &c. Plants at 


New York and Chicago. 


ioe .—The Pref. stock shares equally with the Common stock after 
% has been paid in 7 . on that stock. No mortgage without consent 
: 2. 3 of outstanding k. 

DIVIDENDS.—On Pref. stock, initial div. of 1% paid May 15 1918; 
miy and Sept. 30 1918. 1% each; Dec. 30 1918, 2%; March 31 and June 30 
1¥19, 1% each; Sept. 30 and Dec. 31 1919, 1% % regular and {4% —_- 
siege : 31 1920, 13 ; Dec. 31 1920,4%% , payable in pref. stock 111 
ES 31. March 021 dividend was omitted. On Dee. 31 1921 paid 4% 
n caved stock. - 113, p. 2408 

REPORT.—For 1904, in V. PF ae 'p. M238. 


Calendar Years— 1922. 1921. 
Earns. after cost of goods $1, 211. Sie $1,260,452 $1, st +t $1,330,700 
| Net earnings.......... 32 145.701 79,196 
Total income. ......-..- 18 $8 ‘6 56 208, 109 30003 147. 034 
Federal taxes._........ 6,600 1,000 4,940 6,635 
Other charges_______.- 89,974 196, 237 40,482 ,088 
xPreferred dividends... vitie:  «sttel® .§- <#senane (4%)110,838 
Balance, surplus_------ 62,082 72 34,581 def14,527 
Previous surplus-_-- ---- adj.243,944 adj. 238° 270 adj.219,810 237 ,841 
' Profitandloss,surplus.. $306,026 $244,142 $254,391 $223,315 
x Preferred divs. paid in pref. stock in 1921, 4% on full shares. 
OFFICERS.—Oscar L. Gubelman, Chairman; John Brandt, Pres.; F. E. 
Lang, — New = ork office, 13th St. & Van Alst Ave., Long Island C ity, 
N 7 . 120, p. 961. 


BALDWIN nedaameen WORKS (THE). ORGANISATION <— 
I in Pennsylvania June 1911 as a consolidation. Works in 
Philadel p! Tphia: foundries, shops. &c., at Eddystone, Pa., and Burnham, near 
| Lewistown, Pa. Ca ‘locomotives yearly 88, D. 1623. 
ie application to list, v "92, 'p. 1105, and offering. v. 92, p. 1703. In 
915 erected extensive new shops at Eddystone, Pa., which were turned over 
4 ‘bs U. 8. Government at the beginn a of the war, but which reverted 
to the goenpany on June 30 1920. . 108, p. 875; V. 109, p. 75; V. 
111, p. 
STOCK.—Pref. stock cannot be tmezeaned without consent of majority of 
pref. shares outstanding. V. 92, p. 1703; V. 93. p. 47. 
DIVIDENDS.—Obn pref., 1912 to a 1925, 7% 4% &. 
com., in 1912 to July 1915, 2% (J. & J.): none a EL Pe 
when 34% was paid, then to July 1925, 34% semi-annually. 
$5,000,000 are reserved 
Redee mable as a whole 


| BONDS. —Of the Ist 5s of 1910 ($15,000,000), 
for 75% of cost of extensions and improvements. 
at 115 and by lot at 107 % for an ae sinking fund of 2% i = maximum 
bonds theretofore issued. V.91, 40; V. 90. p. 1104, 1046; . 92. D. 1703); 
sinking fund installments, aggre snting $2 591,100, were * 1915 to 19: 24. 
Standard Steel Works Co. has auth. $5,000,000 Ist M. sinking fund § Ss, of 
which $5,000,000 have been issued, $3,400,000 having been retired by the 


-8.). On 
n. i 1920, 





sinking fund Sinking fund, $200,000 yearly. 86. p. 232; V. 89, 
p. 1416; V. 92, p. 1245, 1703. 

REPORT For 1924, in V. 120, p. 950, showed: 

1924. 1923 1922. 1921. 

Gross sales. - P $26.080, 352$102.762,075 $33,087,259 $49,945,506 
Manufacturing ‘profit loss$3: a. 820 $10.184.755 $1,994, 362 $8,112,694 
Other income . 3,256,255 2,912,844 6.078.574 2,512,763 
Deduct taxes, int., &c_. ‘979, aC 8 1,166, 6.077 1,307 422 1,663,184 

PEGE cccocsscccsses $1 ry 20.0 7 $11 931,5 521 $6.765.514 $8,962,273 
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= SS 
MISCELLANEOUS COMPANIES | Date Par Amount | Rate When | Last Dividend | Places Where Interest and 
{For abbreviations, &c., see notes on page 6} Bonds Value eel % Payable | and Maturity Diridends Are Payable 

Baldwin Locomotive Works — Common stock $20,000,000 {eee im | 20,000 900} 7 4puly 11925 3% \Checks maliea 
Pref (a & d) stock 7% cum $20,000,000 red 125, beg July'l¢ 10 * 099,000) 7 \July 11925 32% do 
J 
F. 
vw 











First mtge $15,000,000 gold redeem text PeP kvc* &r*| 1 r OOO &:) 408.900) 2 livia» 11940 Phila. & Grown Bros, N) 

Standard Steel Works Ist M gold sink fund PeP ke*&r*!| IL 1 Ow | * ‘600 ,.000| 4 ‘mn 1 1928 |Penn CoforIns,&c Phils 
Barnet Leather Co., [nc.—Common stock 40,000 shares — -| None | 40.000 shs'See tex: Aug 15°20 $1. 

Pref. (a. & d.) 7% cun. 8. f. stock, call. 115 sid 104 1,000,000) 7 iOct 1°25 13 
Barnsdall Corp— lass A voting stock $20,000,000 auth...) 25 .490,800 See tex: iJan 2 1926 $e ‘hecks mailed 

Class B non-voting stock $10,000,000 authorized _— 2F 3,713,400) See Jan 2 2 1926 2%/|\hecks mailed 

8 F conv bonds $15,000,000 auth call(text) kxxxce*&r*Q/| y 100 & 3.733.500) s i JiJan 1 1931 N Y, Boston & Chicage 
Bayuk Cigars inc-——C ommon stock 250,000 shares auth — —- 7 | None 121 stis utiiet “ 

1? oe a & d) stock 7% cum & partic 25,000.000 auth- = $100 | $1,920,600) 7 

sack ns stock non-cum (see text) $1.280.450 auth 100} 254, NOU 7&8 
yf) 
a 


“Nut Packing Co—Common stock $7.500.000 auth. 3 20) ,.000|\See Text 
Bosc. rred (a & d) stock Class B7 1% ¢ um re d (text)__ < In) 19.500 
do do Class A 7% 100 va 500 
Belding Bros & Co Common stock 1 ».0.32 
Preferred & d) stock 7% cum $1 O15 S90 ith 





a After deducting $2,591,100 In sinking fund. 








Special Deductions 1924 1923. 1922 192] 1921. __ 
Res. for depr. & adjust $600,000 $600,000 $600,000 $1,000,000 | Previous surplus....-.-- ,138,7 .175,67¢ 373,885 6,122,435 
Res. for taxes & remov'|ls 4,400,000 300,000 600.000 | Adjustments - 17,466 .399, 81: 

Deferred profits. .-.--- 415.058 658.995 3. 318. 177 | Sur.of subs.not pre v.con. 1,713,044 





Net profit __ _- ; $1. 320.027 “$6. 516. 464 $5.206.519 “$5 . 0 44 4.096 | _ Total surplus “$8,394,695 $7,342,096 $7,234,198 $7,890,679 
Div. on pref. stock (7%) y1.400.000 x2.800,000 1,400,000 1,400,000 | Divs. paid minor. stock- 

Div. on com. stk. (7%)-~ y1,406,000 x2,800,000 1,400,000 1,400,000 holders subsid. cos_-- 22,088 85,306 58,524 99,510 
—__—_—__—_— — - Dividends 2%)417 ‘285 

Surplus after divs__def$1,479.973 $916. 464 2, 406. 519 $2. 244 096 Raciae! J tana Bete! 

x Includes $1,400,000 special dividend reserve for year 1924, in aan Profit & loss, surplus_x$8,372,607 $7,256,790 $7,175,674 $7, 373, 885 
to regular dividend. y Being dividend for the year 1925 transferred from | Quar. Ended Sept. 30- = Sie js Seed. Sf 
dividend reserve. ; Period “008 . Ended 199 > ? ? 1925. . 192 y a 

OFFICERS.—Chairman, Thomas 8. Gates, Pres., Samuel M. Vauclain, | Operating profit _ $1.452.319 $603.399 3.739.060 $2,409,605 
Senior V.-Pres., John P. Sykes; V.-P. & Treas., William de Krafft; Sec., | yNet income 932,900 176,033 2,158,996 1,033,414 
Arthur L. Church; Coinpt., A. B. Est. x After interest, depreciation, depletion and Federal taxes 

DIRECTORS.—William L. Austin, John M. Hansen, Samuel M. Vav ‘ s 
clain, 8. F. Pryor, Thomas 8. Gates, Arthur W. Sewall, B. Dawson Cole OFFICERS.—Pres., Robert Law Jr.; V.-P., E. B. Reeser, F. H. adhgars.. 
man, Thomas G. Ashton, Harold T White, Sidney F Tyler, William E. | E. O. Bartlett and R. A. Broomfield Treas., J. T. Furlong; Sec., J. A 
Corey and Sydney E. Hutchinson. Office, 500 N. Broad S8t., Phila.— pues: A = n. Ae, E. M. Skeehan. Office, 41 East 42d St., New York. 
(V. 121, p. 2406.) 2 2277.) 


BAYUK CIGARS, INC.—Incorp. under laws of Maryland on May 24 

BARNET LEATHER CO., INC.—ORGANIZATION ,—In . in Dela- | 1920 and acquired the property and business of Bayuk Bros. Co., Mapacuba 

ware Aug. 2 1919, succeeding Barnet Leather Co. Manufactures high-grade | Cigar Co. and Merchants’ Real Estate Co. The stockholders on July 12 

calf leathers. Tannery and plant at Little Falls, N. Y. 1923 voted to change the name from Bayuk Bros., Inc., tc Bayuk Cigars,Inc 
CAPITALIZATION.—The stockholders on Feb. 18 1924 voted to re- 


duce the authorized preferred stock from $2.000.000 to $1.500.000, par $100 STOCK .—The Ist pref. stock is redeemable all or part at 110 and divs. 
on Oct. 19 1925 the directors voted to retire 5,000 Hot od of the pret. ae, Entitled to c umul. divs. at rate of 7% per ann. and an additional 1% in 
leaving $1,000,000 outstanding. No mortgage without 75% of pref. stock | 4h year in which the common stock shall receive more than $4 per share. 
outstanding. Callable at 115. Sinking fund 3% per annum first three Annual sinking fund each year from 1923 to 1926 equal to 3% of 1st pref. 
years and 5% thereafter. Initial quarterly dividend of 13 ; paid on pref. | Stock issued, and equal to 5% each year after 1926, to be applied to the pur- 
stock Oct. 1 1919; to Oct. 1 1925,1%% quar. On common, initia] quar. chase or retirement of lst pref. sock at not to exceed 110 and divs. 

div. of $1 50 paid Aug. 15 1920; aane nee. The stockholders on July 12 1923 voted ott of amendments to the 

REPORT.—F a Seas | certlficate of paseaperation which provided for a reductionin the aivicend 

far For 1924, showed: ” oie a rate on the 2d pref. stock from 8% per annum to 7% per annum. 

Calendar Years— 1924. 1923. 1922. 1921. Tne acceptance of the reduction is optional with holders of tnis stock, 
Sales (net) $4, a 622 $3,330, +4 $3,516,150 $4, 319. 854 | but the amendment providing for the reduction further stipulates that in 
Net income 70,594 62.46 296,909 319,123 | consideration of the acceptance of tne reduction, nolders shall bave the 

111 ,070 99, 758 355,477 344, privilege of converting their shares at the redemption price ($110) into 
Interest paid - - moans on ose 9,380 wi common stock at $62 a share for common. On Dec. 31 1924 all except 
Fed. & State tax reserve. 28,205 23,190 42,278 597 | $10,000 had been exchanged. 


Preferred dividends ---- 105,000 119,000 126,000 316 REPORT .—For 1924, in v. 120, p. 1207, showed: 
Sinking fund provision - 116,170 91,875 60. ‘000 924. 23. 1922. 1921. 
i in i geen | CO CRT $2,295 7,991 $2, DoF 995 2,346,775 $1,613,907 
Balance, surplus def$22,135 def$164,.232 $85,944 $13.158 Other income 111,805 45,193 40,553 27.309 
-Quar. Ended Sept. 30— —9 Mos. End. Sept .30— . " ‘ 
Period— 92! 19: 1925. ee. | een peeeconee== Bi 
Net earnings * $58 865 $12, Si77. 476 ets 4s | Poli 
> » > > 9 oF OF 72.75 ¥ = 
Preferred dividends 26,250 26.250 78.750 78.750 Pirst Preferred dividends 136,064 95 91.280 76,680 
Balance, surplus $32,619 def$13,802 $98,526 def$82,213 Second Pref. dividends_- 87,190 98.868 102,440 102,440 
Surplus as of Sept. 30 $618 ,57 3 $463,463 $618,573 $463 463 Surplus $639,030 $708,046 $930,206 $315,222 
* After deducting charges for maintenance and repairs of plants, depre- : 
ciation and estimated amount of Federal and State taxes, &c. | p , —3 Mos. End. Sept. 30-— —9 Mos. End. Sept. em = 
OFFICERS.—Pres., Sylvan M. Barnet; Ist. V.-P., Sigmund Rothschild; gn 1929. 1924. 1095 1924. 
2d V.-P., R. L. White: Sec. & Treas., Mortimer H. Heyman. New York pi t earnings $230,009 $301,656 $482 088 $623,201 
office, 360 Madison Ave.—(V. 121, p. 2043.) Meee m9 mm 33’ Roe R's33 42S «101 'BaD 
epres ie) ere eee Pe | a), iVe ed 
BARNSDALL CORP.—Organ. in Del. Nov. 13 1916 as Pittsburgh | Preferred dividends 53,906 55,405 163,124 
Investment Co.; name changed to present title in Jan. 1919. In May | Surplus 151,587 249,122 261,739 
1919 mer with Union Metal Mines Co. and subecqusatiy perchase® the 
assets of the United Investment Co., which was dissolved corporation * After deducting charges for maintenance and repairs of plants and esti- 
is eng ‘in the production of petroleum and its products, the mining of | mated Federal taxes, &c 
gold, silver, copper and zinc, etc. Also holds stocks and bonds of other sie ota ie ‘ : , , 
Somnpenies. Compare 110. p. 1204: V. 112. pn. 1040: V. 114. p. 131! OFFICERS Pres., Samuel Bayuk; V.-P., L. A. Kramer: Sec., H. L. 
V.119, p. 1175; V. 120," p. 1350; V. 121, p. 463. In Jan. 1921 acquired | Hirst: Treas.. Harold Bayuk. Office, 3d & Spruce Sts., Philadelphia. 
control of the Bigheart Producing & Refining Co., giving in exchange one | ‘V- 121, p. 2043.) 


share of Class B stock for five shares of Bigheart stock. V. 111, p. 2523; BEAVER BOARD COMPANIES.—(V. 120, p. 2405.) 


V.112, p. 69, 1040. Organized the Barnsdall-Foster Oil Co. in Jan. | 
(V. 112, p. 473), the Barnsdall Oil Co. of Maine in March 1921 (V BEECH-NUT PACKING CO,.—Incorp. Dec. 29 1899 in New York as 
successor to Imperial Packing Co. Manufactures food products, including 











37.796 $2,273, $2,387,328 $1,641,216 
46,123 33,936 $1,102,842 $966,874 


3 
3 
129,388 36,92 160,560 180,000 





921 
- 





l 
). 935), and the International Barnsdall Corp. in October 1921 (V. 113, 


618; 116, p. 518). Organized the Barnsdall Tripoli Products Corp [a | hams, bacon, peanut butter, chewing gum, preserves, marmalade, jellies, 
Feb. 1924 (name subseque ntly changed to Barnsdall Products Corp., New | beans, sauces, confections and other products. 
roe). In Feb. 1925 organized the Petroleum Chemical Corp. V. 120, sTOCK.—cl B + see tn ced bl hol ' 6 ofer 
p. 832. ‘ .—Class pref. stock is redeemable as a whole wor in part a 
Jan. 1 1925 at 115 anu accrued divs. The par value of the com. stock was 
CAPITAL STOCK.—Both classes of stock share equally in the distribu- | -24,,. é ‘ 
tion of dividends or in the event of dissolution or liquidation. reduced from $100 to $20 in May 1922 
Stockholders of record May 6 1925 were given the right to purchase DIVIDENDS.—On com. (since 1910): 1910, 24%: 1911, 23%: 1912, 
177,134 shares of class A capital stock at $22.50 per share on the basis | 24%: 1913, 24%, and 500% in stock, 1914, 42%; 191! 52%: 191 
of one share for each 4 shares of either class * or class B capital stock | 1917, 61%; 1918, 17%%; 1919, 12%; 1920, 11%: ‘oO 10%: 1922, equiva- 
then held. os to 96 cents per share on $5,000,000 common stock of $20 par value 
DIVS.—Paid as follows: Oct. 15 1919, 14%; Jan. 15 1920, 14% and 400% in stock; 1923, 12% regular (3% quar.) and extras of 3% in 
April 15 1920 to April 30 1921, 2's % quar.; then'none until Jan. 2 1926, | cash and 50% in common stock (payable tp 10). Paid in 1924: 12% 
when 2% was paid. regular and 3% extra in cash. Paid . 1925: Jan. 15, 3%; April 10, 3%; 
BONDS.—The 8% sinking fund convertible gold bonds are callable al) July 10, 3%; Oct. 10, 3%; Dee. 10, 3 extra 
or part at 105 prior to Jan. 1 1927, during the next 3 years at 102% and du REPORT.—For 1924, in V. 120, p. 1207, showed: 
iMginking fund 25% of net income te available for dividends, with mintmum | 6 profit ny pe 1o8. sr as 
to retire $800,000 a year, to be used for purchase or cal] and retirement of phe lga bar ~~ Ampeg Poderal tenes... ' a0 ae __ ven $1 aos fae 
bonds. f additional bonds issued such arger. annual minimum as to retire a IvIGends . -.-.-------------- é viV.1S6 98 
ue bv maturity rst payment Nov. 1 1921; thereafter semi- ~annually “ . : ; 
Convertible at any time prior to maturity or redemption, into Class FE ee gy "41! ‘oon 1 $5-S4'299 
stock _ $25). at $40 per share ($1,000,.in bonds convertible into 25 shares adjustments y net) 2’ RO ‘Dr 35807 
of stock), with adjustment of interest and dividends. Stock dividends waite 4.01 565 
. It was announced in Nov. 1925 that negotiations bad been completed for | ° COGS. . 22 eee een en nrennee a8 ’ :005,650 
the sale by the corporation of its entire stock interests in the Potter Gas Co te . 9 278 207 ‘ 
and the Dempseytown Gas Co. for $2,600,000, which will be available to Profit and loss surplus__---..--.-. 2,376,387 $1,412,2 $2,811,691 
the corporation for a reduction of its indebtedness not later than Dec. 11 
1925. The application of the proceeds of the sale of these companies Per 
together with the operation of the current sinking fund, will reduce the 
funded indebtedness of the ——— to a nominal amount, which the 
company expects to retire prior to Jan. 1 1926. —e0re , _ ow ; 
OFFICERS Pres., Bartlett rkell Pi. E. Ba -P 4 
REPORT.—For 1924, in V. 120, p. 1349, showed: | Trees, 5B. Et VE he OO. hei hes ne eae 
12 1921. ast. Tr ; " * fic. a hes ° ie? , 
Gross sales and earnings_$10, 308. 274 $9. oe3 ‘885 $9,.276.646 $8,304,090 - ae ,E.W.Shineman. Main office, Canajoharie, N. Y.—(V. 121, 
Oper. & general expenses 7,293,340 112,465 6, 47 3.599 5.651.382 
— — —___—__ BELDING BROS. & CO.—Incorp. under laws of Connecticut in July 
Net income 2.915.934 $2,176,420 $2,803,047 $2,652.708 | iSS2 The business of the company is the manufacture of silk fabrics and 
Other income 252.58: 42.767 72.723 139.207 | ‘hreads and cotton thre: ads and the stamping of linens Its principal trade 
- oo — marks are ‘Belding,’ ‘‘Richardson,”’ “‘Salter’’ and ‘‘Potter."" Its principal 
Total income o. f $2,219,187 $2.875.771 $2,.791.915 yroducts are 100-yard and 50-yard spools of silk thread, silk pound goods 
ipteress a 3.02 oy os a FBS 899.830 Pita | sizes and weights, and broad silks, such as crepes, satins and 
al taxes 24.53: 4.662 36.22¢ “Se taffetas, &c. 
Depreciation & depletion 2,0: 1,176,747 1,270,298 1,471,806 | s ‘K .—Preferred ; . stock have al voting re 
Drilling costs charged off ‘ 411.978 365 '120 STOC K.—Preferred and common stock have equal voting power. 
DIVIDENDS.—On pref.. in full to date. On common stock of —c par 
L Net income .255,$ $183,888 $260,126 $55,150 | value, paid 75c. quar. on Oct. 1 1925. 


0% 








Quar. Ended Sept. 30 —9 Mos. Sept. 30— 
iod 1925. 1924 925. 1924. 
Net profits after charges 
but before taxes $758,844 $794,312 $2,111,034 $1,972,428 
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MISCELLANEOUS COMPANIES Date Par Amouni Rale When Last Dividend Places Where Interest ané 
(For abbreviations, &c., see notes on page 6) Bonds Value Outstanding % Payable and Maturity Dividends are Payable 
ic 
ae epee gy aye ee wane $100 180,151.9°0 See text|)-....... July 1 1924 1% Checks mailed 
Pref stock 8% cum and convert call 115 $30,000.000 _____- FteeS 100 $14,288 600 ® —J Jan 2 1925 2% Checks mailed 
Preferred stock 7% cumulative $77,000,000 authorized_... ..--. 100 45,143,910 7 —J Jan 2 BBO 1G | ecccneccesenencsccosce 
Cambria tron Co stock 4% guaranteed ‘iat cas 166 2:6 18381 i814 |e 50 oh tan 625 : A & O yo : ‘eae 2% Checks matled 
ns 0.000.000 g: Ser A $70,000, ca 581920 191 See text 250,166 2 amow ug ‘ | s lee nei 
= a "Tovten B caltahie OO — c*&r* 1923 500 &e 24,174,500 54 e@F &: AFeb 11953 | Guaranty Tr Co, N Y¥ 
Ser gold bds (Spar pe ey Dk) $1.250,000 due 20% yriy_.| 1918 -.--.---- 1,227 ,524 So  laseneesa 12200 Sl "SS 00 SS) cnvcansonssssasusuas ioe 
Securities of Controlled Compantes— 
Beth Stee) purch money mtge Ser Beth fron gold GP.xc*«r| 1991 1.000) 7,590,000 62 Q—F (Aug 11998 Girard Trust Co Phila 
do First Lien & Ref M g gu red1058f_Eg.xc*&r*, 1912 400 &o ¢12.759.500 5g M & N/May 1 1942 Equitable Trust Co, N x 
ado Pur Mon & Imp M $60,.000.000 call 105 8f. Bake*&r 1916 1.000 &c x22.177.000 5¢@ J & JJuly 1 1936 Bankers Trust Co, N ¥ 
do Marine equip tr ctfs red 102% (see text)._._G.c* 1920 1,000 12,204.000 7 A & O Oct 11935 Guaranty Trust Co, N ¥ 
Eq tr ctfs due $266,000 ann red100& & % ea yr unexp.G.c-*, 1920 1,000, 1.330.000 72 M & N To May 15 1930)Guaranty Trust Co, N Y 
do Series “‘B'’ due $75,000 annually__| 1920 1,000 1 375 ple! BK - : " te ye ee sh spat micialan ts tetinth abak drs Bh ness tain 
Cornwall Ore Banks purchase money mortgage__..___._..-| 1921 .--.-.-.-- 877, f ) N | May 7 2 eee EE eae 
Coleman Estate. os M Mtge call par text_.Pep.kc* 1919 1,000 274,000 5% J & JJuly 1 1939 Pa Co Ins on Lives, Phile 
Freeman Est Pur M Mtge call any int day text_Pep.kc*, 1919 1,000 411,000 54 J & JIJuly 1 1939 do do 
Cornwall Pur M Mtge cal! any int day text_._Pep.kc* 1919 1,382,000 5% J & JS July 1 1939 do _ , do 
Lackawanna [ron & Steel Co Ist M assumed_________--- 1896 &e 1,766,500 5¢@ iF & A/j\Feb_ 1 1926 N Y Farmers’ L & T Co 
Fore River Ist M g gu due $40,000 yly red, 103.OB.xc* 1913 1.999 ' sa Bu 2 * FY po say ie Old Colony Tr Co, Bost 
Beth Shipbuilding pur money mtge sink fd gzold_____-___-_-- Lo eee 747. $ g ct Se  Sewesbenehabuesadawa 7. 
do - do “ do calles OR ete 9 ptsenetene IG lanwassse 900 ,000 Ce is ee Dae PbAeaneecausannssecacus 


Dec. 31 1924, $17.358 000 in treasury and $9,882,500 ins 
$5,262,000 in treasury and $5,495,000 in sinking fund or cancelled Dec. 
Additional $11,000,000 pledged, $145,000 in treasury and $28,996,000 in 






linking ‘und ore anceled. 


31 1924. 
sinking fund or canc eled. 








REPORT .—For 6 mos. ended June 30 1925, in V. 121, p. 843, showed: 


Gross profit from operations $1 799,749 
Selling, general and administrative expenses 958.138 
Net operating profit $541,611 
Other income 101.805 
Net income $943,416 
Depreciation 52,741 
Estimated Federal tax 108.690 
Surplus __. $752,076 
Surplus Jan. 1 1925 2,556,863 
Adjustment Federal tax reserve year 1924 275 
Total surplus $3,239,213 
Deduct—Common divs., $415,032: pref. divs., $53,482 468,515 
Common premium, $174; preferred premium, $105 279 
Surplus June 30 1925 $2,770, 420 
OFFICERS Pres., M. M. Belding: V.-P. & Gen. Sales Mgr., E. C. 
Young; V.-P., Asst. Sec. & Gen. Mill Mger., F. N. Belding: V.-P., H. H. 
Belding Jr.; Sec., A. N. Belding: Treas. & Asst. Sec., E. J De Bold; Asst. 


Sec., L. L. Belding. Office, 902 Broadway, New York V. 121, p. 981.) 


BETHLEHEM STEEL CORPORATION.—ORGANIZATION .—In- 
corporated in N. J. on Dec. 10 1904 as successor, per — V. 78. p. 587, of 
the U. 8S. Shipbuilding Co., and owns the entire stock of Bevhlehem Steel 
Co., with its great steel plants at Bethlehem, Lebanon and Steelton, Pa., 
Sparrows Point, Md., Lackawanna, N. Y., &c.; Cornwall iron ore properties 
and numerous subsidiaries, notably Bethlehem-Cuba Iron Mines Co. and 
Bethlenem Chile [ron Mines Co. Other subsidiary companies are as 
follows: Bethlehem tron & Stel Corp. and subsiaiaries, Bethlehem Mines 
Corp. and subsidiaries, Bethlenem Steel Co. (Delaware), Union Iron Works 
Co., Union Iron Works Dry Dock Co., Fore River Shipbuilding Corp., 
Bethlehem Shipbuilding Corp., Ltd., Redington Standard Fittings Co. 
Bethlehem Steel Products Co. and subsidiaries, Cambria Iron Co. an 
subsidiaries, Betaelhem Steel Export Corp., South Buffalo Ry. Co., 
Philaarliphia, Bethlehem & New England RR. Co.; Steelton & Highspire 
RR. Co., Patapsco & Back Rivers RR. Co., Fore River RR. Corp., Corn- 
wall RR. Co., Service Stores Corp., Sparrow's Point Store Co., Bethlehem 
Transportation Corp... Bethlehem Land & Improvement Corp., Bethlehem 
Securities Co., Bethlehem Steel Co., Bethlehem Steel Co. of Brazil, Beth 
lehem Steel Realty Corp., Beth-Mary Steel Corp., Brotherton Iron Mining 


‘‘o., Buena Vista [Iron Co., Buffington Water Co., Cambria Inclined Plane 
(‘o., Citizens’ Realty Co. of Bethlehem, Compania de Mines de Fierro 
‘*Las Truchas,'’ 8S. A., Conemaugh & Black Lick RR. Co., Dundalk Co., 


Dundalk Sewerage Co., 
Juniata Limestone Co., 


East Wheatfield Water Co., Franklin Iron Co 

Ltd., Juragua Iron Co., Lebanon Consolidated 

fater Co., Lebanon County Light, Heat & Fuel Co., Manufacturers 
Water Co., Midvale Steel Co., Northampton County Water Co., Ore 
Steamship Corp., Penn Iron Mining Co., Penn Iron Mining Co. of Wiscon 
sin, Penn Store Co., Pine Township Water Co., Possum Glory Water Co., 
Sunday Lake Iron Co. 

In Oct. 1919 purchased from Elkins Coal & Coke Co. coal land in West 
Virginia. During 1920 purcnased bituminous coal lands from Jamison 
Coal & Coke Co. V.112, p. 1274. 

In 1916 consummated purchase (V. 103, p. 241, 243) of all the assets of 
the Pennsylvania Steel Co. of Pennsylvania and Maryland Steel Co., with 
their extensive steel plants, shipyard, &c. Through the medium of Penn 
M teel Co., for about $6,660,000, payatte in bonds of 1916, acquired 
the plants of American Iron & Steel Mfg. Co. at Lebanon and Reading, Pa.. 
also acquired other properties. V. 103, p. 2344: V. 104, p. 1139. 

Bethlehem-Chile Iron Mines Co. was incorporated in Delaware Jan. 18 
1913, controlled by Beth. Steel Co., to operate the Tofo iron mines near 
the coast of Coquimbo, Chile. Auth. capital stock was increased in Sept 
1917 to $10, 000. V. 105. p. 999: V. 109, p. 890. Also Bethlehem 
Steel Co. authorized stock from $15,000,000 to $65,000,000, and Ore 
88.C -, $100,009 to $10,000,000. V. 96, p. 204, 287, 1023; V. 98, p. 833 

In 1 13 purchased Fore River Shipbuilding Corp., Quincy, Mass., and 
guar. $339, Ist 5s. V.96, p. 1300. 1492; V. 98, p. 239; V. 105, p. 1619 

The agreement for the acquisition of the Lackawanna Steel Co. (V. 115 
- 872) was consummated in Oct. 1922, and the properties and assets of the 

ackawanna company were transferred to Bethlehem Steel Co. of New 
York, Inc. (name since changed to Bethlehem Iron & Steel Corp.), a sub- 
sidiary company. The purchase price paid in addition to the assumption 
of all obligations was $12,500,000 7% Cum Pref. stock and $22,608,500 in 
Class B Common stock. together with $308 680 in cash and an amount 
equal to one month's dividends upon the stocks delivered. (This stock and 
cash were distributed pro rata among Lackawanna Sieel Co. stockholders 
Compare V. 115. p 875.) 7 

The properties acquired from the Lackawanna Steel Co. are: (1) Plant 
situated at Lackawanna, near Buffalo, N. Y.. manufactures bars plates, 
steel rails, structural steel and other materials: (2) ore properties in Vinne 
sota, Michigan, Wisconsin and New York: (3) 21.700 acres of bituminous 
coal lands (coal rights and in fee V. 83, p. 1593: V. 84, 
p. 269, 393: V. 100, p. 815 

Acquisition of Midrale and Cambria Properties.—On Nov. 24 1922 agree- 
ments were entered into covering the purchase by Bethlehem Steel Corp 
directly or through subsidiaries, of all the properties and assets of Midvale 
Steel & Ordnance Co. (except the plant at Nicetown, Pa., and certain assets 
appurtenant thereto, and the stock owned by it in Cambria Steel Co.) and 
all the properties and assets of Cambria Steel Co. in consideration of the 
assumption of all liabilities and obligations of the Midvale and Cambria 
companies (except certain thereof pertaining to the Nicetown plant), 
including outstanding bonds of the Midvale Co., and the delivery of $97,- 
681,400, par amount, of Bethlehem Common Stock. The agreements were 
consummated on March 30 1923, the Midvale properties having been on 
that date transferred to, and the Midvale liabilities and obligations having 
been assumed by. Bethlehem Steel Co., the Cambria properties transferred 
to Bethlehem Steel Products Co., and the Cambria liabilities and obligations 
ort been assumed by both Bethlehem Steel Products Co. and Bethlehem 

teel Co. 

As a result of these purchases the stockholders of the Midvale company 
received for each two shares of $50 par value of the Midvale Co. stock, $95 
par value of the Bethlehem com. stock, together with a pro rata share 
of the stock of the new corporation (The Midvale Co.), to which the Nice- 
town plant and the assets appurtenant thereto were transferred (one 
tenth share of Midvale Co. stock, no par, for each share of Midvale Steel & 
Ordnance Co.). The minority stockholders of the Cambria Steel Co. were 
offered $181 a share for their holdings. V. 116, p. 1416, 1898, 2260. In 
Feb. i924 the minority stockholders of the Cambria Steel Co. filed suit to 
cancel the merger, but the suit was dismissed in May 1924. V. 118, p. 668, 


° 


in Pennsylvania. 





The Federal Trade Commission in Jan. 1923 filed a complaint against the 
merger. V.116,p.518. The company filed an answer to the complaint in 
March 1923. V. 116. p. 1279. 

The steel ingot capacity of the corporation on Dec. 31 1924 was 7,600,000 
gross tons per annum and the pig iron capacity 6,610,000 tons per annum. 
The U. S. Government, on April 17 1925, filed a suit and complaint 
against the company in the U. 8. District Court at Philadelphia, claiming 


over $11,000,000 alleged overpayments on wartime — contracts. In the 
U.S. District Court at New York Bethlehem Shipbuilding Corp., Ltd., a 
subsidiary, on April 17 1925 filed a complaint in a suit instituted against 


the U. S. Shipping Board Emergency Fleet Corp. in May 1924, claiming 
$9,744,899 which it alleges is still owing it on the contracts in question 
V. 120, p. 2151, 2224, 2554; V. 121, p. 589. 

STOCK.—lIn Sept. 1922 amendments te certificate of incorporation pro- 
vided for creation of a new class of 7% Cumul. Pref. stock, of which $77,- 
000.000 was authorized and issuable for following purposes and in following 
amounts so long as required for such purposes: 


(1) $34,500,000 in exchange for existing $% Cumul. Conv. Pref. stock; 
(2) $15,000,000 in exchange for existing 7% Non-Cumul. Pref. stock; 
(3) $12,.500;000 in payment for the Lackawanna properties; and 

(4) $15,000,000 for sale. 


At the same time the holders of the existing 8% Cumul. Conv. Pref. stock 
were given the right, after Jan. | 1923, and until termination by the board 
of directors to exchange such stock for new 7% Cumel Pref. stock he 
basis of said exchange until changed by the board of directors will be $115, 
ar value, of 7% Cumul. Pref. stock for each share of 8% Cum. Conv. 
*ref. stock. 

At the same time the holders of the 7% Non-Cumul. Pref. stock were 
riven the right to exchange such stock after Oct. 1 1922 «and prior te 
Jan. 1 1923, subject to extension by the board, for new 7% cum. pref. 
stock on the basis of share for share. The 7% non-cum. pref. stock has been 
retired, substantially all of it having been exchanged. 

The certifieste of incorporation of the corporation as last amended Sept 
1922, provided that after 80% of the 7% Non-Cumul. Pref. stock shall have 
been exchanged for Cumul. Pref. stock or otherwise retired Class B Com. 
stock Shall be in all respects the same as the Com. stock and shall cease to 
exist as a separate class of stock. Pursuant to such provision, on April 4 
1923 the Class B common stock became in all respects the same as the com- 
mon stock and ceased to exist as a separate class of stock. 


LATE DIVS.— ( '14. °15. °16. °17. '18. ‘19. '20. '21. °22. '23. °24. '25. 
8§ 8 8 8 8 8 8 


8% preferred... - see 
7% preferred__._- | 5 6%7 el ee a ee a ae 7 
Common......... -- «-- 22% 7Text10 8% 5&6 6§ &§ &§ 3 .. 


In Jan. and April 1919 paid dividends on the common stock of 1K % 
regular and 1% extra. In July 1919, % of 1% was paid extra along with 
the regular quarterly 14%, but from Oct. 1919 to July 1924 only the 
regular 14% with no extra. None since. 

In Jan. 1917 a quarterly cash dividend of 10% was declared on the $15,- 
900,000 common stock, payable April 2, and upon the authorization of 
$45,000,000 of new class ‘‘B’’ (non-voting) common stock the company 
pald a stock dividend of 200% on Feb. 17 in said stock, and permit the 
common shareholders to subscribe and pay in full at par on or before 
March 6 for the remaining $15,000,000 class ‘‘B"’ which had been under- 
written. See V. 104, p. 364, 660, 865, 1266, 2345. On Aug. 1 1917 a Red 
Cross dividend of 1% was paid on common stock. V. 104, p. 2554; V. 106, 
p. 502. 

BONDS.—The Consolidated Morigage authorized In 1918 ts limited to 
$500,000,000. The mortgage, in which the Bethlehem Steel Corporation 
and Bethlehem Steel Company join, was to be secured (subject to $85,340,- 
000 underlying issues), either by direct mortgage lien, or collaterally through 
pledge of mortgage bonds and-or entire issues of stocks (excepting directors’ 
shares), upon the real estate and plants of the principal subsidiaries of the 
Corporation, comprising in value over 95% of such properties then owned; 
also by $35,434,000 previously issued underlying bonds, which in respect to 
important properties rank equally with certain of the above-mentioned 
underlying issues. No additional underlying bonds may be issued unless 
pledged thereunder. V. 107, p. 293, 405 

The Consolidated Mortgage bonds may be issued in series, differing as 
to dates, maturities, interest rates, redemption prices, sinking funds, con- 
version privileges, &c., but no such bonds shal! be issued maturing Fp to 
these Series A bonds. Of the total authorized issue of $70,000,000 Series A 
bonds, $59,166,000 in Dec. 1924 were in hands of public, $11,145,000 in 
treasury (of which $11,000,000 pledged); $28,996,000 purchased for sinking 
fund or cancelled. Bonds not issued for refunding purposes may be issued 
from time to time for not exceeding 80% of the cost of investments in 
properties or securities. 

The Series A bonds are callable at 105, and will have the benefit of 
« sinking fund beginning in 1920 of 1% per annum of all Series A bonds 
issued prior to the dates of the respective sinking fund payments to be ap- 
plied to the purchase of such bonds at not exceeding 105 or to their redemp- 
tion at that price. Bonds so purchased or redeemed will be canceled. 

The Series B bonds (offered in Jan. 1923, V. 116. p. 413), are redeemable, 
all or part, at 107 and interest, except that during the last two years the 
premium shall be % of 1 % for each full six months of unexpired life. Annual 
sinking fund, beginning Feb. 1 1924, of 1% of the total of Series B bonds 
issued, for purchase 4 yo =p, to the redemption price and accrued 
interest or for their call at that price. 

Of Bethlehem Steel Company's 30-year 5s of 1912 ($50,000,000 auth. 
issue) $12.759,.500 on Dec.3 {1924 were in the hand<« of the public,$9 882,500 
in sinking fund or canceled and $17,358.000 (pledged) were in the treasury 

Annual sinking fund 2% % of bonds outstanding (but not less than 

$300,000 V. 94, p. 1450; V. 95, p. 892; V. 96, p. 1300, 1366; V. 98, p 
1002, 1922: V. 99, p. 898; V. 100, p. 1169, 1260; V. 105, p. 1524. 
Purch. Money & impt Bonds of 1916 (Made Jointly with Penn-Mary Steel Co.), 
As of Dec. 31 1924, $32.934,.000 had been issued, of which $22,177,000 were 
in hands of public, $5,262,000 were in treasury, and $5,495,000 had been 
purchased for sinking fund or cancelled. 

[bese bonds have « 2% % sinking :und from July 1 1916. 

In Jan. 1919 the Bethlehem Steel Oo. arranged to purchase additional 
interests in the Cornwall tron ore banks at Cornwall, Pa., and on account of 
eame issued three series of Purchase Money mortgage 54% bonds dated 
July 1 1919 and due July 1 1939, but callable all or part on any int. day, 
viz.: (a) Coleman Estate, $310,000. at least $18,000 to be called each year 
after July 1 1922 (secured on undivided 50-1536 interest in Cornwall Ore 
Banks, Incl. bldgs., &c.; (6) Freeman Estate, $438,000, at least $27, 
to be redeemed yearly after nf 1 1922, secured by 75-1536 interest 
Cornwall Ore Banks; (c) Cornwall, $1,474,000, at least $92,000 to be cal.ed 
each year after July 1 1922, secured on 125-1596 undivided interest in Corn- 








wall Banks covered by aforesaid issues (a) and (b); and also secured on 
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MISCELLANEOUS SECURITIES 
|For abbreviations, &c., see notes on page 6) 


Date 
Bonds 


Par 


Value Outstanding % 


Rate When 


Payable 


Amount Last Dividend Piaces Where Interest and 


and Maturity Dividends Are Payable 





Bethlehem Steel Corporation (Continued) — 
Funded Debt of Lackawanna Steel Co. Assumed under Merger — 
lst Con M $35,000,000 g red 105 aft Mch ‘15 conv. Ce.xc* 1910 
Elisworth coll pur mon 8 fd 58 guar (part due in 1927)__F.3 1907 
Oar trust due $62 009sa M&8 15 call (allonly) 102._.CP 1916 
Lackaw Bdge Wks Corp pur m notes (ass'd) due $200 000 yly ‘ 
Funded Debt of Midvale Steel & Ord. Co. Assumed under Mer ger— 
Collateral Trust conv s fd bonds. call. at 105 
Union Coal & Coke 30-yr 8 fd bds call 106. 
Pitt Westmore Coal $6,000,000 lst mt 
Manufacturers Water Co $4, 000 Ist 8 fd bonds. ap 
Beaver 88 ©o Ist M, due $28, 000 ann.: call 102 GP.c 
Johnstown 88 Co $1,300,000 bonds due $130.000 p a_- “GP 

Bonds of Penn-Mary Steel Properties Guarantera— 

Spanish-American Iron lst M g guar red 102 4%. GP,xxc* &r 
Collat trust loan (Cornwall) s f red 105: V 74, p 1312, xx 
Penn Mary Steel Mtge $13,000,000 guar call 105..GP.xc* 


@ $2,324,000 purchased for sink fund or canceled. 


$100 &c 





$8.891 .000 
1,816,000 
62,000 

400 ,000 


40,037 .500 
2,732,000 
2.734 .000 
2.202 000 

84,000 
260,000 


c664,000 
4.199,000 
5,654,500 


Central Union TrCo,N ¥ 
Farmers’ L & Tr Co, N ¥ 
pe Commercial Tr Co, Phila 


To. Dec 1928 
To Dec 1927 


J July 1 1927 
O Oct 11932 
J Jan 1 1937 


Guaranty Tr Co, N Y 
Girard Tr Co, Phila 
Bankers Trust Co, N Y 


AA CRONE, CH ONEN 





6,333 shares capital stock of Cornwall Iron Co. and 8,000 shares capita) 
stock of Cornwall RR. See V. 108, p. 173. During 1921 the company 
urchased the remainin outstanding 19.78% undivided interest in the 
Jornwall Ore Banks and Mine Hills and in pert payment therefor issued 
1,877 ,000 face arnount of its Cornwall Ore Banks purchase money mtge. 

% 20-year bonds. 

Fespment truste of 1920, V. 110, p. 2078. 

The 7 marine equipment trust certificates are redeemable by pur- 
chase or by cal! by lot if not obtainable at nut exceeding call price, at the 
rate of $1,000,000 on or before each div. date from April 1 1922 to Oct. i 
1927 incl.. and $500,000 on or before each div. date Seareaeney wa until ma 
turity; these amounts to be rat: ably reduced if certificates re . in ad 
vance of schedule. Certificates so retired to be canceled. itp awd 

The mortgage of Penn wg Steel Co., created on RAE ty) f proper. 
ties of Am. Iron & Steel Co limited to $13,000,000, of which $6, 
issued (incl. $1,005,500 retired to Dec. 31 1924) and’ $6,340,000 foumvas 
for future extensions to 75% of cost of same. Callable all or any at poe. 
Sinking fund beginning Dec. 31 1918 a sum equal to 24% of the bonds at 
time outstanding. V. 104, p.1139. This issue has been assum 

Eastern Coke Oo. lst M. cover 574 coke ovens, benzol plant, &c. Sink 
ing fund, $250,000 s.-a. Oallable 101 & int. on or before Feb. 1 1918, 
thereafter 102% & int.; retired to Dec. 31 1924, $3,766,000. V.104, p. 1706 

The Union Iron Works Dry Dock Co., a subsidiary of the Beth. Stee 
Corp., took over on Nov. 1 1908 the prope rty of San Francisco Dry Dock 
Co., and issued 20-year 6% purchase money bonds ($470, one gutnendiee 
Dec. 31 1924), besides assuming $495, 000 underlying 5s. V. P28 

The Penn Mary Coal Co. lst M. 5% bonds of Oct. 1 1919 3! 000 ‘600 
auth. and issued, have an annual sin ng fund of $200,000 after Nov. 1 
1920, and are callable at any time all or part at 102% and int. These 
bonds, issued, it is understood, in connection with purchase from Elkins 
Coal .& Coke Co. of coal lands and coal rights in Monongalia and Preston 
counties, W. Va., with bldgs. and impts. Purchased for sinking fund to 
Dec. 31 1924, $1,090,000. 

REPORT .—For 1924, in V. 120, p. 1579 and 1633. Bowes: 

1¢ al! 923. b19 
g. 423 131 B66, 111 
ean x19,793,713 
: 8,689,193 
6.499.189 
2,400,000 
1,262,310 
3,275,706 


Boe 
SS 


24. 
- 243,904,266 27! 
33,996, ie xe 


Gross sales _ . “ 
Total net earnings _ - 
Bond, &c., interest ---- 
Deprec jation, &c...-. 
Preferred dividend (8% 
Preferred dividend (79 
Jommon dividend -_- -. 0, 
Common “B" dividends} 
Balance, surplus_.... def953,791 2,288,825 df2,332,685 3,896,144 
a includes the results of the operations of the properties acquired from 
Cambria Steel Co. and Midvale Steel & Ordnance Co. after March 30 1923. 
b Including the results 2, the operations of the properties of Lackawanna 
Steel Co. after Oct. 10 1922 
x After providing for taxes (incl. war income & war excess profits taxes. 
PRODUCTION .—(In gross tons): 
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1924. 
rtiah dr wtirdicm eta inghveehitskuddeabis ea ...-4,753 889 
Limestone cid oni 361. 345 

5.586.200 

3,446,728 


Pig iron and ferro-manganese 3,435,011 


Steel ingots (open-hearth, bessemer and electric) 4,419,037 
Rolled steel and other finished products for sale 3,266,245 
Results of Operations for Quarter and Nine Months Ended Sept. 
‘Quar. End. Se pt. 30- Q oo End. Se, 
1925. 1924. 192 
$8,337,762 $6,495,731 $28 445, 606 $24.4 


ib PPam 


Peri id 
Total income 
Int. charges, incl. prop. 
of disc. on and exp. of 
bond and note issues 
Prov. for deprec'n, obsol. 
and depletion 
referred dividends 
Common divs. (1 4%) 


3,262,116 


2,984,987 2,927 4: ; 8, " 
BO78,074 075,126 < souihen 2 3,225,26 


3,466,107 9,901,479 9,734, 


Balance, surplus..... $1,014,885 def$972,962 $6,358,164 

OFFIOCERS.—Chairman, Charles M. Schwab: Pres., Eugene G. Grace: 
V.-P., H. E. Lewis, James H. Ward; Sec., R. E. McMath; Treas., W. F. 
Hartmann; Asst. Treas. & Asst. Sec., Wm. J. Brown: Compt., F. A. Shick. 

DIRECTORS.—C. M. Schwab (Chairman), Archibald Johnston, C. 
Austin Buck, John W. Griggs, G. M.-P. Murphy, E. G. Grace, Moses 
Taylor, H.G. Dalton, O. G. Jennings, W. E. Corey, Percy A. Rockefeller, 
H. E. Lewis, Harold Stanley, F. A. Shick, and Alvin Unte rmyer. New 
York office, 25 Broadway .—(V. 121, p. 2160.) 


(SIDNEY) BLUMENTHAL & CO., INC. (The Shelton Looms).— 
Incorp. under laws of N. Y. on June 30 1899. Manufactures every variety 
of pile fabrics, the chief of which are commonly known as velvets, plushes, 
velours and velvet brocades. Plants are located at Shelton, Conn., South 
River -, and Unionville, Conn. 

DIVIDENDS.—On pref. in full to April 1 1925; 
ments on common. 

BONDS.—tThe Ist mtge. 7% s. f. gold bonds are redeemable in whole or 
in part by lot at par plusa premium of 44% for each full year to maturity. 

REPORT.—For calendar year 1924, in V. 120, p. 1207, showed: 

{Including South River Spinning Co., a: ] 


"192 923. 
1oss$502. 338 $1. 449.915 
281,2 279.410 
26,702 
82,074 


Net balance of income for the year loss$883,029 $1,061,730 


—Quar. "ses Sept. 30— —9 ed S ‘eam Sept. 30 
192 1924. 19 24. 
loss$49 ,237 loss$72.4 
35,516 
76,684 


none since. No pay- 


Net income 

Depreciation reserve 

Provision for doubtful accounts 
Federal tax reserve 





Period— 
Profit from operation _- 
Interest on bonds 
Depreciation 
Inventory losses 


‘ 3.280 


688, 645 


$161,437 $534, 137 $404, 172 


Sidney Blumenthal; Sec., Eugene 
New York.—(V. 121, p. 2524.) 


Deficit 


OFFICERS.—Pres. 
Blumenthal. 


$127, 643 


and Treas., 
Office, 8395 Fourth Ave., 





BOONE (DANIEL) WOOLEN MILLS, INC.—Incorp. in Lllinois on 
t.301919. Manufactures men’s clothing, and also manufactures cloth. 
the cloth manufactured by the company is used by itself in the manu- 

pA. of clothing. Plants are located in ¢ hicago, Rock Island, IIl.; 

Moline, Ill.; East Moline, Il].; Davenport, Iowa, and Baltic. Conn. 

Receivers A potnted.—E. J, Brundage was appointed receiver for the 
com any on eb. 10 1925. 120, p. 962. 

The Union Bank of C Recent and Daniel V. Harkin, President of the 
bank, were appointed co-receivers for the company Feb. 28 1925. 

Reorganization Pian.—A reorganizat.on of the capital structure of the 
company was approved by the stockhol’ders March 16 1925. According to 
the plan approved the 250.000 shares (par $25) will be reduced to a total 
capitalization of $3,500,000 consisting of 10,000 shares of Pref. stock (par 
$100) and 500,000 shares of common stock (par $5). 

The premee capital stock will be exchanged one share of the new common 
for each share of the old stock outstanding. The new preferred stock will 
be 7% and convertible into common stock on or before May 1 1927 on the 
basis of 20 shares of common for one of preferred. 

The directors have been authorized to retain the services of Samuel 
Rosenthal as General Manager for five years. 

Contingent upon the ending of the prenane receivership Mr. Rosenthal 
will take $1,000,000 of 7% pref. stoc An additional 50,000 shares of 
common, together with 62.500 now in the treasury, will be offered to steck- 
eens 6 $5 a share. All shares not subscribed for will be taken by Mr. 

tosenthal. 


STOCK.—See table at head of page. 

DIVIDENDS.—Paid 75c. per share quarterly from April 1 
July 1 1924; Oct. 1924 div. was omitted. V. 119, p. 1285. 
stock dividend of 25% on Feb. 26 1923. 

REPORT .—For calendar year 1923 showed: 


Gross, $832,024; sell. & admin. exp., $279,828; profit 
Other income 


ry 


1922 to 
Also paid a 


Total income 
Interest, &c., $78,677; Federal taxes, $66,194 
ER ee eee ype 312, ‘358 
ee ee sexeuminnw 


OFFICERS.—Chairman, Stephen 8. Stratton; Pres., Joseph Byfield; 
V.-P., George Srere; Treas. & Gen. Mer Frank Solomon; Sec., D. M. 
Zemans. Office, 1735 West Diversey Pachrwar, Chicago, T.—(v. "121, 
p. 334.) 


BOOTH FISHERIES CO.—ORGANIZATION.—Incorp. in Delaware 
May 10 1909 and purchased at eat 8 sale all the assets of A. Booth & 
Go., Chicago, per plan in V. 88, Is ye in buying and selling 
at wholesale and retail fish, erie rey all sea ds, and has ° esse fleet 
of fishing boats on oe parent, Lakes and nO Ocean. OnA 11911 

urchased the N. eries Co. V. 100, 2088; V. 101, 530. 
th St. Louis ‘Gold bine e Co. has a large cold ‘and dry storage plant ip 
8t. Louis. 4 p. 197 In Dec. 1916 purchased the Lindenber ier 
Packing Co. a ie. Columbia Salmon Co. "through its subsidiary, 
oe a= Fisheries Co.—V. 103. p. 2430. arly in 1917 -— BS 
acking —— ~~ - Ah of the Lubeck Sardine Co. and ale pro Ad of the Ma- 
both on ge Maine coast. 1 2 ew 
Sontioe daters at St. Se Jonas, N. B., opened tn July 1918! v? 107. D.- 405. 

Physical properties consist of a salmon packing canneries (15 in Alaska, 
lon gets und and 1 on Columbia River) with combined annual capacity 

of 1, cases of salmon ine can 

plants, ete in Maine and 2 in New Brunswick, annual capacity of 800, 
cases; 6 public cold-storage plants, located at C hicago, Minneapolis, St. Paul, 
St. Louis, Seattle and Buffalo; more than 100 lake, river and seaboard 

producing and buying stations; 2 steamship lines and other 7 provers perties. 

Booth Fisheries Co. of Canada, Ltd., was incorporated July 4 1916 with 
$1,000,000 capital stock, primarily to take over an operate os new ——— 
wick Sardine Canning , with plant near St. Andrews, N 
changed to Booth Fisheries Ca Co., Ltd., in May 1930" ‘yn 110. 
Dp. 2389; V. 112, p. 2309, 1540. 


STOOK.—The first pref. stock, cum. from April 1 1912, with no voting 
wer except while dividends are not paid or set aside. v. RY p. 1438. 
~~ of the 6% debentures have the option of excha for the 

V. 04, P ahto: +". Total pref. auth., $10, - V.107. 


D. yy V.1 05, 

The common saescholders voted May 21 1917 to change the authorized 
common stock from 100,000 shares of $100 each to 500,000 shares of no 
exchanged for the outstand 


value; 250,000 of the new shares then bein 
1922 the authorized stock was 


common five new for one old. On July 1 
to 625,000 shares. 
An additional $1,000,000 pref. stock was issued ie June 1919 on account of 
improvements, the amount authorized to be listed on N. Y. Stock 
Exchange being increased to $6,000,000 of which $1,000,200 was in treasury 
n Apr > 

DIVIDENDS.—On first pref. paid July 1912 to Oct. 1920 1% %Q.-J. 
none since. On common paid 4° April 1913 in new pref. stock, me in 
March 1917 a cash dividend (No. 1 of 2° April 1 and July 2 1917, 1 
Oct. 1917 to April 1 1919, inclusive, paid 50 cents quar. $2 per annum) on 
new com. stock (see above); none since. . 108, p. 2244; V. 109, p. 890. 


BON DS.—Of debentures 5.000.000) $2,707,000 were on May 2 1925 
in sinking fund and $2,285. 000 were outstanding. Cumulative sinking 
fund $150,000 yearly at outset. V. 96, p. 655; V. 101, p. 1191. Bonds 
on cold storage plants May 2 1925 $57 977 2900 

The 7% sinking fund convertible gold notes due t. 15 1937 are re- 
deemable, all or part, at 110 and int. on or before Sept. 15 1927, the premium 
decreasing 1% each year thereafter. Sinking fund commencin my 15 
1925, 5% of net earnings (after int. and deprec.). he unissued 500,000 
notes shall be used to refund or retire the 6% debentures, due Apel 1 1926. 
V. 115, p. 1536. 

REPORT. 


Pe riod 
Net profit 
Interest 


48 l-lb. cans to the case); 


lan 


For fiscal year ended May 
Ye ear En¢ led 


2 1925. 
Year Ended 
Apr. 26 ‘24. 
$942,177 
659,281 
171, 


in V. 121, P- 589, showed: 
4 Mos. to Cal. Year 
Apr. 28 4 1922. 
$339.287 def$54,023 
196,259 736.356 
56. 183 186,711 
sur$86, 545 » def$977 ,090 
& Treas.: W.G. 
121, p. 981.) 


sur$2 285 . 210 sur$111. 192 
. Ames. Pres.; P. L. Smithers, V.-P 
North Michigan Ave.—(V 


Balance 
OFFICERS.—kK. 
Weil, Sec. Chicago offices, 205 
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f 
MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Divtdend |Places Where Interest ane 
{For abbreviations, &c., see notes on page 6] Bonds| Valus |Outstanding % Payable and Maturity | Dividends are Payabie 
Bethlehem Steel nd BeR oration, Concluded). 
Bonds of Coal and a also Dry Docks— 
Eastern Coke Co 1st M (closed) cails f joint 4 guar.xxUpic*| 1917 $1,000) $3,234,000 56 F & A Feb 1 1931 ee ee 
Penn-M Coal Ist M gold gu red 102% (sf 101)._.GP.xx| 1909 |..___-. ..| 1,010,000 5¢ A & OApr 11939 Girard Trust Co, os 
lst M Elkins prop call 102% s fd $200 yearly_._Fr.c*| 1919 1,000, 3,900,000 5g A & OOct 1 1939 Bank of America, N Y¥ 
San Francisco Dry A RE IE LAIR ROE cag, PRR a cals J S lewcsieose ff (i aera 
Union Iron Works er Regie pep gee YD epee 470,867 OO l\cecuunad Oct 1 1929 ‘Union Tr Go, San Fran 
Finch Run Ooal pur. money 6. f.....6<ccocecocccccacccs yee 4,200,000 Se it @ Bae Lh See. ledascaacééunds soeke eu 
domisos OC. & C. Dak. mise. 8 AS " _ RNRepeeta Eaten! Keeqeeeae 39,000 5 J & JJan. 1 1934 {keinsactataesnwinedae 
Barracksville “p.m. & impt. Ist m..-___-_--_- Aaa terest 496.000 66 |J & Jiduly 11929  [-22222 ll lcllcclllllle 
(Sidney) Blumenthal & co. | pat, = 4 stock 2 220,000 shs au; .__- RB eee ee oer ls ainicesip iba wi abacaaie wane 
Pref (a & d) stock 7% cum red 110 $6,000,000 auth_______- ‘ees 1 2. 500,000 See text|_-______ "BER i): SR eeperer > oo oe 
First mo: A e sinking fund gold bonds redeemable (text)__| 1921 |...----- »794,500 78 & D Dec 1 1936 |Cens Union Tr Co, N ¥ 
Boone (Daniel) Woolen Mills, Imc—Stock $6,250,000 auth.| ____ | See text! 4” "687, 500) See text |........ ‘ fe OS , 5 eer eee 
Booth ope etearey yt y stock 625,000 shrs authorized _ fist wc None 250,000 shre See text _______- Apr1'‘19 69 cts Central Tr Co of Ill, Obie 
ist pref stock $10,000,000 (cum since Apr 1912) red 110-| .- 100 4,999,800 See text _.__..__- Ont 1 ‘20 1% do do 
Sink fd deb $5, 000, 000 @ red 101 conv into Ist pf stk_xc*| 1977 1.0), y2.286 ,000 fe A « © Apr 1 1926 Nat City Bk, NY: or Obie 
Sink fd conv ¢ notes red (text) auth $7,500,000..CeCxxxc*| 1922 |500&1000, 444,900) 7s M & S8 Sept 15 1937 Chase Nat Bk, N Y; CeC 
Bonds on cold storage plante ..__...-...-.....-.-.-...- ee Melia OTT ad 6nscddl Coudigen|cahesendusenes abanadweeeibeem eine 
Borden Co—Common stock 335.000,000 auth_. ....._-_-- al 50 24. 254" "900 See text Q—M Deel 1925 _2%| \Seaboard Nat Bank, N ¥ 
Briggs Mfz Co—Stock 2,025,000 shares authorized None /|2,000,000sh See text Q—J 25 Oct 26'°25,37%ec aaa 
Brili—(The J G)C o—Common stock..._.... .......-... = ti 100) 4.810.200 5 Q—M Dec . 1935 1\ \Cheoks matied 
Preferred (a & d) stock 7% cumulative _......_.._____- oe 100) 4.580,000 7 Q—F Nov 21925 1% an 
British Empire Steel Corp.—See text 
y In addition $2,714,000 held {n sinking fund and treasury|in Apr 




















BORDEN COMPANY (THE).—Incorp. in N. J. in 1899 as Borden's 
Condensed M Co. In Oct. 1919 present name was adopted, the former 
title being pe restrictive in frat it Implied the manufacture of but 
one product—condensed milk—whereas the company also produces evap- 
orated milk, malted milk, dried milk, condensed coffee and milk, — 
cocoa and milk and caramels. See annual report in V. 120, p. 1484 


STOCK.—tThe stockholders on April 15 1925 approved the change in the 
par value of the common stock by reducing it from $100 to $50 and the issue 
of two new shares for each share outstanding. To provide additional work- 
ing capital, the company has offered stockholders the right to subscribe at 
par to additional common stock to the extent of 10% of their holdings of 
preferred and common stock. 

The directors in Oct. 


1925 authorized the calling for redemption of the 


$7.500.000 pref. stock on Dec. 15 1925 at 110 and dividends. 

LATE Divs. (1905. 1006. 1907. ‘08 to'16. 1917. "18 to '23. 1924. 1925. 
On com. (%)- : 8 8 yearly 85 8 yearly 10 s 
Extra... 5 Text 


In Aug. 1917 \ 3, Lg of 1% z aid Red Cross contributions. 

The directors in Nov. 1924 declared a -f qaercerty dividend of 2% on the 
common stock, payable Dec. 1 1924. Dividends on the common stock had 
previously been paid semi-annually in installments of $4 each. 

Paid in 1925: March 2, 2%: June 1, 2%; Sept. 1, 2%; Dec. 


REPORT.—For 1924, mores: 1923. 
Gross sales $109 666 6333100, 245, 160 $92, bee. 760 $99, B78. ‘387 


Net op. prof. (aft. deduc. 
all op.chgs. pincl. depr., 


< 


1,2 














insur. & prop'y taxes). 5,790,135 5,372,876 5,676,974 3,367 .275 
Interest (net)......___- r.284,672 Cr.256,305 Cr.132,620 Dr.346,604 
Federal taxes (est.)____- 662,101 605 885 635,844 95,925 

Net income. 5,412,706 $5,023,297 $5, a73. 750 $2,924,747 
Dividends—Preferred_.. $450,000 $450,000 ,000 $450,000 

SD. <4 années 2,136,800 1,709,440 Es 709° 440 1, 709. 440 
Borden's Farm Prod.Co., 

as PURSE te Tele 8 -seeed encase 35,330 29,239 

Balance, surplus... .-. $2,825,906 $2,863,857 $2,978,980 736,068 
Previous surplus paeae 8,650,773 7,817,532 5,720,874 6,604,777 

Pi kcntinandncane $11,476,679 $10,681,389 $8,699,854 $7,340, 
Approp'n for reserve.... $1,950,633 $1,917,510 $730,871 $1,506, B10 
Int. on sub. to cap’! stock ee, ee i 
Loss on prop. & sec. sold 149,080 113,106 151,449 113,361 

P. & L. surp. Dec. 31. $9,310,979 $8,650,773 $7,817,532 $5,720,874 


Chairman, Albert G. Milbank; Pres., Arthur W. Milburn; V.-P. & Treas., 
Shepard Rareshide; Sec. & _ Treas., Wm. P. Marsh. N. Y. office, 
350 Madison Ave.—-(V. 121, p. 1912.) 


og BOROEN S FARM saanuers Cco., INC, g—lncorporated at Albany. 
° 


Mw. Yo. April 24 i917. A subsidiary of the Borden engaged tn the 
business of distributing fresh milk, cream and other farm noe in N.Y 
City and adjacent cities, Chicago, Montreal V. 107 2475 Entire 
capital stock is owned by the Borden Co . 119, p 3013.) 

BORNE SCRYMSER CO. ¥. 131, DB. ’ 230 

BRADEN COPPER MINES CO.--Incorp. tp Dela. tn 1909. Owns 
entire stock and bonds of Braden Copper Co. (Maine corporation), which 


owne and operates in Province of O' Higgins, Chile, extens 

erty with mill capacity of about 19,099 tons of ore. 

pi pad Oorporation (which see) owns 99% of the 2,590,706 shares author- 

ged and outstanding (reduced from 2,800 ‘000 shares July 141916). Allof 

the outstanding collateral trust 15-year 6 %, sinking fund gold bonds dated 

Feb. 1 1916 were redeemed on Aug. 1 1924 at 105 and int. 
REPORT.—For year “i 31 Rh i 


ve mining pr: p 
er day. Kennecott 





REPORT.—For 1924, in i998 120, p. ett showed: 








1922. 1921. 
Total income.......... $8, Baa. 409 $18,269,423 $10, 177 583 647 ,899 
Oper., gen. & adm. exp-\ 
Depreciation reserve_._.{ 8,212,337 15,525,021 9,103,291 7,484,499 
Net profit.........- $670,072 $2,744,402 $1,074,291 $163,400 
Less—Pref. dividends. - 320,600 320,600 320,600 20, 
Common dividends. - - 240,510 —— = ees 6ClCl OS 
Res. for Federal taxes. 92,311 347 896 ies 060i ce 
eo eee ee | ee 
Balance, surplus_--.-_- $16,651 $1,585,396 $634,368 def$157,200 
OFFICERS.—Pres., Samuel M. Curwen; V.-Pres., J. W. Rawle; Sec.) 
Edmund L. Oerter; Treas., Edw. P. Rawle. Office, 62d and Woodland 
Ave., Philadelphia, Pa.—(V. 121, p. 2407.) 
BRITISH AMERICAN TOBACCO CO., LTD.—(V. 121, p. 1912.) 
BRITISH EMPIRE STEEL CORP., LTD.—The aegatelsere of the 


Dominion Steel Corp., Ltd., and Nova Scotia Steel & Coal Oo., Ltd., in 
April 1921, formally ratified the merger of those companies with the Halifex 
Shipyards, Ltd., in the British Empire Steel Corp., Ltd. The new merger 
plan ia outlined as follows, the plan of June 28 19 0 having been abandoned. 

The companies com ng the merger are: ‘s), Dominion Steel OCorp., 
Ltd., and its subsidiaries, Dominion Iron & Steel Co., Ltd., and Dominion 
Coal Co., Ltd. (b Nova Scotia Steel & Ooal Co., Ltd., and ite subsidiary 
Eastern Oar Oo., (c) Halifax Shipyards, Ltd. 


New Stock Issues. 


% Cumulative Preference shares Series ‘‘B"’............... $19,950 008 
12S Oumulative Second Preference shares...............--.. 57,350, 
Ch. cnidcashdadtecdbeerctdhnbacneatatakbwenes 24,450,000 


Of the $101,750,000 stock to be issued, $5,605,000 2d Oumulative 
7% Pref. shares and $2,360,000 Common shares will be held by Dominion 
[ron & Steel Co., one of the Me ae companies. 

8% Cumulative Preference Stock “© rahe British Empire Stee 
orp. will be able from time to time to ‘obtain additional capital by the sale 
of 8% Cum. Preference stock Series *‘A,’’ which it has authority to issue. 


7% Cumulative Preference Series ‘‘B."'—The 7% Cumulative Pref. shares 
Series ‘‘B'’ are to be offered in exchange for outstanding Preference shares 
of the compantes which enter the consolidation. Such exchange of Prefer- 
ence shares will be at the option of the holders and upon terms below 
mentioned. The Cumulative Preference shares Series ** " rank with the 
Cumulative Preference shares Series ‘‘A’’ as a first preference both as 

s dividend and distribution of assete on a winding up 
a Issues Remain Undisturbed.—The bond and debenture’ issues of the 
various companies ($31,102,475 outstanding] are to remain undisturbed. 
Basts of Exchange of Common Stocks. 


(a) Each $100 fully paid Ordinary or Common share of the Dominion 
Steel Corp., Ltd., will be exchanged for $95 of fully paid 7% Cumulative 2d 
Pref. shares and $40 a paid Common shares in the Empire Corp. 

(b) Each $100 fully paid Ordinary or Common share of the Nova Scotia 
Steel & Coal Co., Ltd., will be exchanged for $90 fully paid 7% Cumulative 
2d Pref. shares and $40 fully paid Common shares in the Empire Corp. 

(c) Each $100 fully paid Ordinary or Common shares of Halifax Shipyards 
Ltd., will be exchanged for $60 fully paid 7% Cumulative 2d Pref. shares 
and $25 fully paid Common shares in the Empire Corp. 

Basis of Exchange of Preferred Stocks. 


(a) nach $100 6% Cumul. Pref. share of Dominion Steel Corp., Ltd. 
and each 7% Oumul. Pref. share of Dominion Iron & Steel Co., Ltd., and 
each 7% Cumul. Pref. share of Dominion Coai Co., Ltd., to be exchan eable 
for one share of like amount of Oumul. 7% Preference stock Series ‘'B" of 


the Empire Co 
$100 8% Cumul. Pref. share of Nova Scotia Steel & Coal me’ 


(b) Each 
L , , to be exchangeable for 1 1-5 share of 11 le. of Cumul. 7% P 
stock Series ‘'B" of Empire Corp., and each $100 6% Cumul. Pref. share of 
the Eastern Car Co., Ltd., to be exchan —* for one share of like amount 
of Cumul. 7% Pref. stock Series "B" of the Senpire Corp. 
(c) Each $100 Preference share of Halifax 8 ipyarde, Ltd., to be ex- 
changeable for one share of like amount of Cumul. 7% Pref. stock Series 
‘B” of the Empire Corp 


Capitalization of New Corporation Dec. 31 1923. 


Authorized. Issued. 
8% Cum. Ist Pref. stock Series A‘. _$60,000.000 
7% Cum. 1st Pref. stock Series ““B'’. 40,000,000 $7,838,400 
7% Cum. 2d Preference stock....... 75,000.000 57,350,000 


75.000.000 24.450.Q00 


$250,000.000 $89,638,400 
Neduct—Held by constituent cos.: 
7% OCumul. 2d Preference stock... $7,391,425 
Common stock f 3,144,600 


Common stock 





10,536,025 








$79,102,375 

Note.—Out of the total authorized Issue of 7% Cumul. Ist Preference 
stock Series ‘‘B’’ $12,111,600 is reserved for exchange of the outstanding 
Preference stocks of constituent companies 





Calendar Years— 23 1922 1921. 
Operating revenues. -$19,865,349 $20,455.010 $11,485, 180 $5,632,686 
Operating profit... --- 10,185.02 9,235,595 2,656,652 136.597 
Total income-_-.-........ 10.255.875 9.279.309  2'693.647 212,572 
Taxes, interest, &c_..-. 1,486,363 2,069,907 2,699 345 2.653 682 
Depreciation__......--.. 2,090,121 2,111,036 1,866,196 1,670,028 
Loss on plants abandoned 4,142 32,886 233.292 114,478 
SE eee 446,149 3,119,835 1,909,540 915,671 
eee 128,462 sit 4c 128.461 
Disc. on bonds purch.(Cr.) 1,413,745 4,155 256.028 
Balance, sur. or def__-_surl,815,355 surl ,821,338 def5, 690. ‘ois defs, 013,720 
—(V. 120, p. 2152.) 

BRIGGS MANUFACTURING CO.—ORGANIZATION.—-Incorp. 
Nov. 29 1909 under laws of Michigan. Company produces automobile 
bodies, chassis frames. automobile body parts. truck body parts, sheet 
metal stampings, gasoline tanks, &c. Plants are located in Detroit and 
Cleveland. : 

STOCK .—See table at head of page 

DIVIDENDS.—On no par shares: Feb. 1923, 20 cents per share; June 
1923, 20 cents per share; Oct. 1923 to July 1924. 50 cents quar.; Oct. 1924 
$1 60 per share; Jan. 1925 to July 1925, 8714 cents quar.; Oct. 1925, 37 
cents quar 

REPORT.—For 9 months ended Sept. 30 1925 showed 

Quarter Ended 9 Mos. End 
Sept. 30°25. June 30°25. Mar. 31°25. Sept. 30°25 
Net earns. after depre., 

Fed. taxes & oth. chgs. $1,025,485 $1,678,449 $2.388.816 $5,092,750 

OFFICERS Pres... W. O. Briggs; Ist V.-P., M. L. Briggs; 2d V.-P.., 
J. H. French; Treas., W. F. Connolly: Sec.. H. W. Griffith: Asst. S« & 
Asst. Treas... L. J Lark Office, 11631 Mack Ave.. Detroit. Mi ie ; 

V. 121, p. 2407. 
BRILL (THE J. G.) CO.—ORGANTZATION.— Incorporated in Pennsy! 


vania Aug. 1 1906; organized Feb. 1997. Manufactures cars and trucks 


acne electric. See V. 108, p. 681; V. 106, p. 766; V. 85. p. 1400, 
86, p. 2407. 

DIVIDENDS.—On 7% pref., 1%% quar. to Aug. 1914; Nov. 1914 tc 
Aug. 1 1919,4% (1% Q.-F.). Also Aug. 1 1918 paid 1%; Nov. 1 1918 t%« 


Aug. 1919 paid 3% quar. aaa on Nov. 


J 1919 1% and 2% % on accumula 
tlons. entirely di sch: arzing same 


as of date last named Feb. 1920 t« 
Nov. 19275 paid 1%% quar. On common, June 1907 to March 19078 1% 
quar.; June and Sept. 1908, & of 1%; then none until Mar. 1 1923, when 
1% was{paid; June | 1923 to Dec 11925 pald 1% % quar. 





Pref. Stocks of Constit. Cos. Outstanding ” 
Dorn{nion Steel Corp., Ltd Pe Sa rr $4,705,500 
Domtntior beet tt eee Ce, EOE cunccwedceseenes 3,522,800 
Deesiaian Oost Oe.. LOG... ccoapsesecccssacoease 2,799,400 
Nov a Scotia Steel & ‘Coal Go. % f RAGED REE 814,000 
| fastern Car Co., Ltd......-.------------------ 197,100 
————_ 11,948,800 
Cap. Stock of the Acadia Coal Co., Ltd., Outst'9— 
6% Non-Cumulative 2d I referred stock.......... $5.500 
GeGbeaey GOR cn acccaccccecescocccccccsosescs 107,800 
113,300 
$91,164,475 


DIVIDENDS —The directors on March 31 1924 decided to defer the 
dividends upon all the shares of the corporation and its subsidiaries, viz.: 
Dominion Steel Corp., Dominion tron & Steel Co., Ltd., Dominion Coal 


Co., Ltd., Nova Scotia Steel & Coal Co., Ltd., and Eastern Car Co., Ltd. 


This action was taken owing to the shutdown of the steel plant at Sydney 
which were idle from Jan. 16 


and all of the coal mines of the corporation, 
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“MISCELLANEOUS COMPANIES 
{For abbreviations, &c., see notes on page 6) 


Date 
Bonds 


Par 


Value | Outstanding 


| Amount Places Where Interest ané 


Rate When | Last Dividend 
% Payable | and Maturity are Payable 





Brown Shue Co, Inc—Common stock $10,000,000 auth __ See 
Pref stock (a & a) 7% cum red 120 ce b 3 
Brunswick-Balke-Collender Co—Com stk 600,000 shs auth) ___- | 
Pref (a & d) stock 7% cum sf $6,000,000 auth ae 
Serial notes redeemable at NR a CC.xxxc| 1919 
Buckeye Pipe Line Co (Phe)— stock $10,000,000. | 
Burns Bros.—Common stock Class A 100.000 shares auth } 
Common stock Class B 100,000 shares auth_ | 
Prior pref (a & d) stock 7% cum red 120 $1, 292.100 auth. 
Preferred (a & d) stock 7% cumred 11083 000 000 auth 
Burroughs Adding Machine Co—Com stk 600,000 shs auth; ---- 
Pref stock (a & d) 7% cum ref (see text) 8f $15,000,000 auth, - 


| 
| 


|p 
| 
00 pe 


| 


te 
None 500.000 shs See sit 2 
1,000 


None | 
None | 
100) 
100 
None 600,000 shs'| 
$100 $13,012 





4 Ss Dec 1 1925 1% 


Q—F vad Bh 1% 


xt| See text | 


Checks n mailed 
™) $4 537,500) 


Checks mailed 


100, 4,552, 400) 4 
1,600,000 6 
50) 10,000,000 | See text 
97 .367 sh | 

97 .360 sh 

739,100) 
2,630 000) 


Cont & Com Tr&S8 Bk, Chi 


2% \New York 
tee 16 25 st 50 
\Nov 16°25 50c 
|Nov 2°25 1% 
Oct 1 1925 1% 
Dec 31 ‘25, 75c. 


,000) Dec 31 ‘25, 1% 


| | 
| 








to practically March 1, while negotiations were being continued for a new 
Wage agreement with the coa) miners. 


REPORT .—For 1923. in V. 118, p. showed 
Year ended 
Dec. 31 ‘23. 


$4,444,346 


1131, 
Year ended 
Dec. 31°22 
$2,917,275 


4.000.000 
$6 917,275 


xTotal earnings 
Amounts rec'd in settlement of claims against Gov- 
ernment for cancell'n of contract for ship plates. 
Tota $4,444, 44,346 
Provision’ or sinking funds, de prec jation 
and ‘depletion of minerals (and appropriation to 
write duwn value of plate mill, in 1922) 
Interest on bonds and debenture stock - 
First preference divs. of corporation & pref. stocks 
of constituent and subsidiary companies_...... 1,346,524 


$6,834 


x Total earnings of properties after deducting al! manufacturing, selling 
and administrative expenses. 
The plants of the company were closed on July 19 1924 for an indefinite 
period. Compare V. 119, p. 78 


OFFICERS.—Pres., R. M. 
Office, Canada Cement Bldg., 
p. 1793.) 


BROWN SHOE CO., INC.—ORGANIZATION .—Incorp 
1913 and acquired the Brown Shoe Co. of Mo, 
modut plants, 6 in St. Lo 
Mattoon, Murphysboro 


3.627 .799 
1.676 906 


1 344.298 


Balance, surplus $268,271 


Wolvin: Sec. & Treas 
Phillips Square, Montreal, 


Cc. 8S. Cameron. 
Que.—(V. 121 


in N. J. Jan 
Gene aud ope rates 15 larg 

" ' in 1 el 

Dixon, Litchfield, Salem and Charles ate yn, aT ; 

and Union City,Tenn. Also leases and operates a plant for the manufacture 

of paper r Ser * In Feb. 1913 ac quired Barton Bros “ Kansas City 

96, p. 55¢ Owns and operates Central Shoe Co., . Louis. 


seettt tee pref. stock is redeemable at any time, ail or part (er 
fate), and aise upon dissolution at 120 and divs. on 3 mos. notice. oO 
mcrtgage (other than purchase money) can be authorized or pref stor: 
increased or prior stock Issued by vote of leas than 75% of each clase both 

f. and com. Sinking fund out of surplus profits to retire at least 2% Y 
annually of the maximum pref. stock at — time outstanding. V. 107. p 
2004 *ref. shall not vote for directors unless four quarterly dividends ar: 
in default. 

Pref stock authorized, $6,000,000 
sinking fund and canceled, $1.462 590 
The stockholders were to vote Dec 
change the $8,400,000 common stock 
no par value on the basis of three 


outstanding. $4. 537.500; retired by 
10 1925 on approving a plan to ex 
par $100) for new common stock of 
new shares for one old. 


DIVIDENDS.—Div. on pref. from Feb 1914 to Nov. 1925,1%% quar 
Dividends on common, 1% paid Feb., May and Aug. | 1914; none to Dec ) 
1916, when 14% was pald; Mar. 1917 to Sept 1919, 14% quar.: Dec 
1919 to Sept. 1920. 1%% quar., then none until June 1 1923, when 1% 
was paid: then to 1425 psid 1% quar. Stockholders of record 


Dec. ] 
June 19 1920 received a stock div. of 33 1-3% 
31 1925, showed 


REPORT For year ended Oct. 

Years Ended O:t. 31 1924-25 1923-24 1922-23 
Net sales £31.075.667 $28,926,632 $29,679.22 
*Net profits 2,406,727 1 568.337 
Federal income, war and 

excess profits tax (est 
Preferred dividends 
Common dividends 


1921-22 
5 $27,191,698 
1.510.059 1.389, 


354,550 
3’°0,224 
336 000 


176,000 
342.650 
167,126 


100, 
366.975 


Balance $1, 83 


deprec. & inc. 


395,953 


*After deducting cost of materials, 
debts, &c. 

Pres... John A. uae: V .-Pres., 
James; Treas., If. S. Hutchins; Sec., W. E. Tarlton. 
Ave., 16th to 17th yom St. Louis, Mo.—(V. 121. 3 4.) 


BRUNSWICK-BALKE-COLLENDER CO. (THE).—ORGANIZA- 
TION .—Inc. in 1907 in Delaware. Business established in 1874. Co 
manufactures billiard and pocket billiard tables, billiard supplies, 
alleys #nd incidentals thereto, phonographs, records and combination 
honograph-radios. Owns and operates 13 factories; leases and operates 

factories. Products sold through jobbers and 27 branch houses. 


STOCK .—Pref. stock 8S. F.—Co. shall retire by purchase, redemption 

or otherwise $1,500,000 par value of pref. stock, such retirement to be 
effected in installments, so that at least $600 .000 thereof will be retired on 
or before Jan. 1 1922 and the remainder thereof will be retired in at least 
que" installments during each of the three five- -year periods successively 

lowing Jan. 11922. $1,447,600 retired as of Jan. 71925. No dividend 
can be declared on the common, except after two years’ dividends on the 
preferred stock have been set aside and the assets are equal to twice the 
amount of the preferred stock. No bonded debt of an ind except pur- 
chase money mortgages, &c., can be created without the consent of 75% 
of the outstanding preferred stock. In any dissolution, voluntary or in- 
voluntary, preferred stock is entitled to $120 per share. 
exclusive voting power except in event of dissolution or preferred dividends 
being in arrears for 2 successive years, whereupon the preferred stock has 
the privilege along with common, 


DIVIDENDS Pref 1914-1925. 7° 
1914-1915, 3%; 1916. 4%%: 1917, 3%: 1918. 14% 
in cash and 150% in Class 'B"’ common on Class “‘A 
1922, 1% % on each on old Class ‘‘A’' and Class “B"’ 
and 50% stock dividend Init ial payment on common (no par 
cents on Feb. 15 1925; same amount paid May 15 1925; none since 

BONDS. oie were $374,999 purchase money obligations outstanding 
as of Dec. 31 1924 

REPORT .—For year ended Dec. 31 1926 showed: 

Calendar Years— 1924. 

a Profits from ependiens $2,987,390 $2, 833, 949 
Excise taxes for yea 

Shrinkage on inv enterias 

Sundry exp. &chgs. (net) —- 

Prov. for income tax- - - - 426,000 
Profit on sales of prop'ty Cr.240,333 


$2,801,723 
8,839,576 


834 
bad 


$824 ,2 $922 


exp., charges, 


E. R. McCarthy, P O'Brien. T. F 


< 5 


stock, per annum 
1919. 7 
common 


; 1923, 7 


Common 
1920, 7 
1921,.1% 
; 1924. 7 


19 
$2. 367 355 


Cr.218,223 





Net income 
Previous surplus 
Credit arising from con- 
version of stock 
<Rprof of ~_y (adj.) Dr.519,907 
. tax (pr.yrs.) Dr.62.544 


$2.513.949 


579df$2.279.691 
7,523,948 


839 309 326 





| Dividends 


| Extra, 


26 Broadway.—(V. 


| «ition, 


799 | 


Ono | 


| from F b. 15 
Office, Washington | 


| Net 
bowling | 


| New preferred (7° 


Common has | 


Cal. Yrs. (Continued) 


Pref. divs. (7% per ann.) 
Common divs. (cash) - (79 
In com. stock (50%) -- 


P.& L.surplus Dec.31. 


1924. 
329 878 


1923. 

332,071 336 096 295 
7 ) 866 .250 (7 %) 866.250 (1% )275,626 ( 1%) EST. '500 
“6.1873 500 a 


$3,675,219 $8,839,576 $7,523,948 $7,659,839 


a Profits from operations after deducting manufacturing, selling, adminis- 
trative and general expenses, incl. int. on borrowed money and adequate 
provision for depreciation of buildings, plant, machinery and equipment. 
b Credit arising from converting 135.000 shares old class “‘B’’ common 
stock of $100 each into 33,570 shares new common stock of $100 each. 


3 Months Ended March 31— 1925. 1924. 
Net profit from operations. _._...--- $65,999 $472,624 


OFFICERS.—B. E. Bensinger, Pres.; R. F. Bensinger, Treas.; T. M 
McHale, Sec’y. Office, 623 8. Wabash Ave., Chicago.—(V. 121, p. 464.) 


BUCKEYE PIPE LINE CO. (THE).—ORGANIZATION, &c.—Incorp. 
in Ohio Mar. 31 1886. om pipe lines in Ohio. Formerly controlled by 
Standard oUuC ve of N. J., but segregated in 1911. See Standard Oil Co. of 

. V. 85, p. 216, 790: V. 93, p. 1300. Stock, $16,000.000: par, $50 


aeror’. eet 1924, in V. 120, p. om and 1094, Seses: 
Calendar Years— 1924 923. 922. 
$938. 000 $1 rity .571 


Net profits $1, at. as 
800 ,000 1.350.000 7 000.0) 


sur. or def__sur$138,000 def$308 ,429df$5 255,604 


DIVIDENDS.—'14. °15. '16. °17. °18. ‘19 to '21. '22. ‘23 
Regular, per cent.28 16 16 18 | 16 yrly. yy 13% 


per cent aw 
db. & P. & a, Mer 
Treas., W FP. Livir . ton Main office, 
121, p. 464.) 


BURNS BROS. ‘oiiaianas and retail coal dealers in N. Y. 
consolidation Dec. 311912 underlawsofN J V 946 p. 363: V 103.5 

In Dec. 1921 acquired William Farrell & Son, Inc. 
see V. 113, p. 1986, 2408. 


The directors on Sept. 2 1925 approved the 
Fuel Corp., Wyoming Valley Coal Co., 
Coal Co V.121, p. 1230 


CAPITAL STOCK.—In connection with the acquisition in Dec. 1921 
of Wm. Farrell & Son, Inc., the capital stock was changed to amounts 
shown in table at head of page (compare V. 113, p. 1986, 2408) 

The 7% cumulative pref. stock is enti' led to benefit of an annual sinkin 
fund of $120,000, after the payment of dividends on stock. and after al 
prior preference stock has been retired 

The Class A common stock will be entitled to receive cumulative divi- 
fends at the rate of $8 per share per annum before any dividends are 
palt on the Class B common stock and therenfter all dividends are to be 
paid ratably on the Class A common stock and Class BR common stock, share 
and share alike. Upon liquidation, Class A common stock will be entitled 
«a receive $60 per share before any distribution of assets to the Class B 
common stock, and thereafter all assets will be distributed ratably to the 

(‘lass A common stock and Class B common stock, share and share alike. 
The Class A common stock will have two votes per share and the Class B 
common stock will have one vote per share Preferred shares have no 
roting power except when dividends are in default.' 

The stockholders on June 14 1923 approved a plan to merge with the 
National Coal Corp., but the plan, it was later announced, had been tem- 
| porarily abandoned following the granting to two stockholders of an injunc- 

tion restraining the company from putting the plan into effect. Compare 

V. 116, p. 2392, 2997: V. 117, p. 329, 556. 


DIVIDENDS.—On Class “A** common stock paid $2 50 each quarter 
1922 to Nov. 16 1925. On Class “B’' common stock paid 
50c. quarterly from Feb. 15 1922 to Nov. 16 1925. 


REPORT ear ended Mare h 31 i 925 .inV 
March 31 1°24-2 4 
sales__. $27 .2R7 
Net profits 
Total income ] 


Add 
Bal. beginning of year 
Wm. Farrell & Son sur 
Sur. ext. through retire 

ment of stock 
Adj. in book val 
Cancel. of res 


1922. ot 





1923. 
$631,631 


1921. 
$1,676,435 
1 600,000 





alance, 


sur$76,435 
*24. °25. 
s s 


Sec., J. R. 
N. Y. office, 


Pre 
Fast 


Busnnell: V Greene 


Lima, Ohio 


ity. 
ost 
For terms Ly acqul- 


acquisition of the Steamshie 
Schuylkill Coal Co. and the Templ 


For y 


129, p. 2948, showed 
Years ¢ 


1922-23. 
) $29.4: 


ea 


2 
2,622 of 3 
261,902 305,: 1,140 


2 
if 
3,100,67 


7,163 2,684.5 


136,2 300 
000 


000 


95, 
of inv 
not req 


A16 281.7 


Total 


Deduct Diridends 


$4,641,191 774 $4,201,085 2,309 


$210,000 
54,2 


ono 
93 


S210.000 
5 0) 447 
809.1: 
161 


52,064 
2,612 
2,233 
),381 
500 


Prior preference (7% 243 
Common Cl. * ty ($10). 809, 
Class’ B" 


40 
161 161,757 
Old preferre d 


$2) - 
‘ 





| Retire 


was Of 


| ing machines 


S80 
Common (old ers 
pref. stock (net 150.065 
not app. to oper 940,180 


), 568 
388 
.199,262 


170,757 


64,516 


Chges 


$2 677 $2 684,300 


Pres., S. A. Wertheim P.. 
& Treas., George S. Ne aver. 


$3,100,673 


Williams 
Farrell: Sec 
York City. 


William 


Surplus 

OFFICERS 
© oM 
Office, 


$3,170,355 


S.M 
Thomas F 
, New 


Chairman, 
Schatzkin and 
50 Church St 


M. Schatzkin, 
Schooley. Kerwin H 
A. Wertheim 


Directors S 
Barber, any B 
ander Levene, Sanders 
Carl Se ~ vidl: ipp, Stenhen M 
i. F. Parrish, J. S. Bache, 
V.121, p. 1912 


BURROUGHS ADDING MACHINE CO.—Incorp. in 1905 in Michigan 
as successor to American Arithmometer Co. incoprorated in Missouri in 
1SS6 Co. manufactures many types of adding, bookkeeping and calculat- 
Co. has its own sales agencies Also owns about 450 U.S 
and foreign patents Plant at Detroit. 


H. Conyneham, 
Fulton, William T 
Moritz Rosenthal, Charles Hayden, 
Williams, Allison Dodd, Mason B. Starring, 
William J. Wason Jr. and Alfred T. Holley 


Theodore 8S 
Payne, Ales- 


STOCK .—Pref. Stock Prorisions.—Preferred as to dividends and as to 
assets in liquidation up to $100 if involuntary. and to the then current 
redemption price if voluntary. Redeemable at 105 from July 1 1924 to 
June 30 1934, incl., at_103 from July 1 1934 to June 30 1944, incl., and at 101 
from July 1 1944 to March 31 1954, incl., after which all preferred stock 
outstanding June 30 1954 and not called, redeemable at par and interest. 
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MISCELLANEQUS COMPANIES 


Date 
For abbrertations, &c., see s on page 6) 


Bonds 


Par 
Value 








Amount Rate 
Outstanding % 


When 


Last Dividend Places Where Interest and 
Payable | 


and Maturity | Dtvidends Are Payable 


| 





California Packing Corp—Com 500,000 shares (no par 
California Petroleum Corp—Stock com $60,000,000 auth 
10-year sinking fund gold bonds rec (text)..._.Ce.kxxxc* 
Bonds of Controlled Companies— 

American Oilfields Co lst M g red 105 beg 1916 sink fund_x 
Callahan Zinc-Lead Co—Stock $10,000,000 authorized - - 
Catumet & Arizona Mining Co-——Stock $6.500.000___- 
Calumet & Hecla Consol Copper Co—Stk $62,500,000 auth 


1923 
1910 





Non 
$25 


100 & 6,800,000 


186.708shre $6 Q—M Dec 15'25$1.50|Checks mailed 
$30.576.4508ee text) Q—M _ (Dec, 1 1925 2%|!rv Bk-Coel Tr Co, N Y 
6%eA & O/Oct 1 1933 |Blair & Co, N Y; Los Ang 


690.500 6¢ |F & A/Feb 1930 |Southern Tr Co. Los 4n 
6.754 920See text) See text : 
6.425.320 See text; Q—M (Dec, 21'25,15%| ------------- 

50,137,550See text\See text Dec. 15°25, 2%|Checks mailed 








REPORT.—For 1924, in y 
19 


Refined oils (barrels) ~~. - 

Grose revenues. 

Gross departmental prof. 

Admin., &c., gen. exp. 52, 41,96 

Miscellaneous income. - - 76.908 
Net admin., &c., exp- $165.057 

Income before charges. -_ 48,566 

Taxes 

Organization exp. 
discounts written off 

Deprec., depletion and 
abandoned leases. -_-- 

Int. on bds. & car trusts 

Taylor settlement 


Final corp. deficit... $444,201 ~$1.002,173 —« $154,092 © 
FRarnings 6 Months Ended June 30. 
(Caddo Central Oil & Ref. Corp. and Caddo Tank Car Ome. } 
UZ 


1925 1924. 


1921. 
1 ,156,280 


___-22,503 _ 
$193,165 
844,761 
79,408 


15,525 


20.676 
$26% 448 
183,686 
69,178 
15,525 
576,896 
380,528 

Cr 305,195 
$553,246 


$140,538 
467,919 
109,311 


426,703 
376,106 


Gross operating revenue 


$3,364,488 
Operating expenses 


3,295,088 


$69,400 
Cr.58,690 


Operating revenue 
Other income 066 
Operating income 


638 
Inventory adjustments 


$226,966 

Cr.51,137 
Total income 

Reserve for taxes = 

Res. for deprec. depl. and adj 

Accrued bond interest 

Tank car rentals accr - 


635 l 
925 55,775 
000 1k0,000 
174,993 174,993 
yCr.7,078 6.760 


... $187,200 $139,424 
x Including taxes. y Caddo Tank Oar Corp. net income. 
CAPITAL STOCK.—On May 3 1920 stockholders auth. 
to no par value; (2) increase of shares from 150, ’ 
(3) sale of 50,000 shares at discretion of board of directors. Stockholders 
of record June 6 1921 were offered the right to subscribe at $15 
for 50,000 shares of capital stock (no par value) to the extent of one new 
share for each three shares held.—V. 112. p. 2540. 

At the annual meeting in March 1923 the shareholders approved the 
lgsuance and sale of 31.500 shares of treasury stock previously offered to 
stockholders for subscription and not subscribed for. 

OFFICERS.—Pres., Hugh K. Prichitt: V.-P. & Treas., 
Williams; 2nd V.-P., F. W. Garnjost; Sec., R. A. Weatherby; Asst. Treas., 
D. E. Hall. Office Shreveport, La., and 6] Broadway, N. Y.—(V. 121 
p. 1793.) 

CALIFORNIA PACKING CORPORATION (OF N. Y.).—ORGANI 
SATION .—In Oct. 1916 incorporated in New York to acquire (V. 103. p 
1212), free of mortgage or other funded debt, the business, assets andprop 
erties of J. K. Armsby Co.; California Fruit Canners' Association; Central 
Oalifornia Cannertes; Griffin & Skelley Co.; and about 89% of the cap- 
{tal stock of the Alaska Packers’ Assn. Packs and distributes California 
dried fruits and canned goods, and is also an important factor in Hawaiian 

eapple industry. Among the different brands of goods owned are ‘Del 

onte,"’ “Gold Bar," “‘Sun Kist’’ and “‘Glass Jar." The Alaska Packers’ 
Association is a large packer of canned salmon. Hawaiian property, V. 104 


en” 
$275 


04 $104,758 
‘ 


x 


‘STOCK —The pref. stock was called for redemption at 115 and accruec 
dividend on April 11920. Divs. on common, June 15 1917 to Mar. 1918 


50 cts. each ($2 p. a.); June 15 1918 to Dec. 15 1919. $1 quar.; Mar. 15 | 


1920 to Dec. 15 1925, $1 50 quar. 


REPORT .—For year ending Feb. 28 1925, in V. 120, p. 3068, showed: 


Consolidated Results— Years Ending Feb. 28 
1924-2 . 


24-25, 1923-24. 
Profit (after all taxes) 


$5,630,519 $4,479,212 
Income from investments 519,960 840,138 


See $6.150.479 $5,319,350 
Common dividends 2,920,248 2,830,248 


Surplus_--_....-- rad - $3,230,231 $2,489,102 $3,338,135 
OF TICERS.—J. K. Armsby, Chairman of the Board; R. I. Bentley, 
Pres.; L. E. Wood, V.-P. & Gen. Mgr.; L. A. Woolams, V.-P. & Treas.; 
H. Z. Baldwin, Sec.—(V. 120, p. 3068.) 


CALIFORNIA PETROLEUM CORPORATION.—-ORGANIZATION. 
—A holding company incorporated in Virginia Sept. 27 1912. Owns all the 
stock of American Petroleum Co. (V. 92, p. 1111; V. 91, p. 216), which 
owns or controls 2,000 acres of land in the Coalinga, Lost Hills and Los 
Angeles districts; and 99% of American Oil Fields Co. (V. 92, p. 957), 


1922-23. 
$5,172,879 





36.168 ,383 


Hills oil districts of Southern California, and all the stock of Petroleum 
paleway Co., Ltd., which owns 580 acres and has leased about 4,200 acres 
in the Midway and other oil fields. Other subsidiary companies are the 
Niles Lease Co. and the Midland Oil Fields Co., Ltd. During 1920 the 
Midland Oil Co. (a subsidiary) was dissolved, and during 1923 the Western 
Star Oil Co. was dissolved. Also owns a half-interest in the Red Star 
Petroleum Co. and the Olympic Calpet Refining Co. On Aug. 31 1925 
there was in hands of public $13,514 stock and also $690,500 bonds (see 
table above) of the subsidiary companies; remainder owned by California 
Petroleum Corporation. 

On Sept. 10 1925 purchased the assets of the Mohawk Oil Co. of Cali- 
fornia, consisting of 1,000 acres held in fee and lease in the Coalinga, Santa 
Fe Springs and Athens districts, refineries, service stations, &c. Also in 
Oct. 1925 offered to exchange five shares of Common stock for six shares of 
stock of Ventura Consolidated Oil Fields. V. 121, p. 1793, 1912 

STOCK.—The stockholders on April 20 192% increased the authorized 
common stock from $17 .500.000 to $60,000,000. and changed the par value 
of the common shares from $100 to $25, the holders of common stock re- 
Giving 4 “2 of new common stock, par $25, for each $100 share held 

. >, Pp. ‘ 

The entire outstanding preferred stock was redeemed on July 6 1925 
120 and divs. The retirement of the pref. stock w 
an additional 527.978 shares of common (par $25) at $27 
pref. and common stockholders The new stock w 
ind common stockhelders of record June 2 1925 in the ratio of 1 
of such additional stock for each share of pref. stock and 9-20 of a share of 
such additional stock for each share of common stock held. 


BON DS.—The 10-year 64% sinking fund gold bonds are redeemable 
for sinking funu on any interest date at 103 44 and interest up to and includ- 
ing April 1 1927, the premium thereafter decreasing \ of 1% on each suc- 
ceeding interest date. On April 1 1924, and semi-annually thereafter until 
all of the bonds have been retired, the corporation as a sinking fund will 
deliver or pay to the trustee bonds or cash sufficient to retire $400,000 bonds 
or such greater amount as the corporation shal! determine, thus retiring all 
of the bonds by maturity at the prices given above. V. 117, p. 1351. 


is financed by issuing 
7.50 a share t 


s offered to the pret 


» Snares 


$128,090 | . 2 Sesi'l t< . bom 
Dr .23' 332 Res. for Fed’! taxes, &« 


«234,038 | 


$129,280 | 
| Callahan Mining Co. 
(1) change of 
to 200,000; 


er share | 1915 to June 30 1917, in all $13 50 per share, or $6,277,365 in d 
| 1917 none. pending certain improvements, &c.: J 


| stallments of 50c. each on Mar. 30, June 30, Sept. 30 and Dec. 
James D. | 


2,830,248 | 


| Freight, refining & mar- 
which owns 4,200 acres in the Midway, Sunset, McKittrick and Lost | 


| State 


DIVIDENDS .—Divs. on common, Jan. 1, Apr. land July 11913,1%% 
each; then none until Mar. 1 1923, when 1%% was paid; June 1 1923 to 
June 1 1925 4% qu.: Sept; land Dec. 1 1925 pd. 2% - On pref., in 
1913 and 1915, 5%%: 1916. 4% 1% Q.-J.). 1917. 4%: 1918, 
Jan. and : >: July and Oct., 1% %: Jan., and again in April, 1919, 
1%% and 2% on accumulations. July 1919 paid 1% regular and 2% on 
accumulations. In Oct. 1919 paid 1% regular and 2% on accumulations, 
which cleared up all accumulations on the pref. Paid 1%% quar. Jan. 
1920 to July 1925 

REPORT .—For 1924, 

Calendar Years— 
Gross earnings 
Net OCSFnings....-c<<<- 


in V. 120, p. 2541, showed: 
1924 192: 


29 
.521 $20,314,981 $11,835,7 
2,539 10,838,296 6,861,171 
Depreciation, 792,479 3,161,885 2.282.563 
Interest on bonds, &c___ 592,625 186,620 49,452 


Reserve for Federal taxes 
and contingencies - ~~~. 350,000 775,000 540 ,000 
Preferred dividends. -- 836,787 863,550 705,150 
Common dividends----. .216,390 1,216,390 PELE 
582,969 610,293 333,561 
$2,905,444 $1,703,419 


Sinking Fund saa 969 
Balance, surplus-_-.--- $841,285 $4,024,559 

. Ended Sept. 30 9 Mos. End. Sept. 30— 

24 5 1924. 


Quar 
Period— 1925. 
Gross earnings 53,891 422 $13,285,586 
Operating expenses 52,829 2,8: 5,508 ,680 
Deprec'n, depletion, &c 2,506 4,564,411 
Bond interest, &c 4,316 447 ,423 
8 500 293 345 

870 628,973 

809 912,292 
1.219.004 415,398 

$1,337,061 $44,717 $3,500,472 $515,064 
Chairman, Thos. A. O'Donnell; Pres. & Gen. Mgr., R. L. Peeler; Sec. & 
j ; 


Treas., W. D. Stewart. Office, Security Bldg., Los Angeles, Calif.—(V 
121, p. 2407.) 


CALLAHAN ZINC*-LEAD CO.—Formerly 


1921. 
$7 463,675 
4,397,153 
1,166,421 
51,220 


564 ,000 
715,029 


Preferred dividends- 

Common dividends 

x Other reserve 
Surplus 





Consolidated Interstate 
Name changed to present title on Apr. 12 1920 
ORGA NIZATION.—Organized in Arizona June 12 1912, and is enqnoes 
‘9 mining and milling zinc and lead ores in Shoshone County. Idaho tock 
euth., $10,000,000, in $10 shares. Paid dividends regularly y= A } 
vs.; 

an. 21918. 50 cents (5%). 
June 15, 50 cents (5% quarter’: In Oct. 1918 paid 75 cents (74%) quar. 
none thereafter until eb. 1920 when $2 was decl payable uar. in- 


0 1920; 
none since. 


STOCK.—The stockholders of record Oct. 26 1922 were given the right 
to subscribe to new stock at par ($10) on a basis of one new share for each 
five shares held. V.115. p. 1842. 

REPORT.—For 1924 showed. 

Calendar Years— 1924. 
Net value of shipments- ¥y 
Miscellaneousincome.-- _ $418,772 
$48,772 


Expenditures - - 240,107 983.917 318.455 166,396 
Operating deficit. —_ -- $191,335 $7,934 $150,261 $156,279 
x Six weeks’ production, total output of lead and zinc concentrates, 4,284 
tons (production was resumed in Nov. 1922 after a shut-down of 2 years). 


1923. 
$916,559 
64,424 
$980,983 


1922. 
x$149,129 
19,065 


Total income. $168,194 


$10,118 


| y Mining and milling were discontinued in Oct. 1923. 


OFFICERS.—Pres., John Borg; Sec. & Treas... H. T. McMeekin. 
Offices, 61 Broadway, New York, and Wallace, Idaho.—(V. 120, p. 2686 ) 


CALUMET & ARIZONA MINING CO.—ORGANIZATION.—Incorp 
in Arizona in 1901 and owns mining properties in Bisbee, Ariz.; Lordsburg, 
N. Mex.; Copper Creek, Ariz.; and Douglas, Ariz. On Dec. 31 1924 owned 
also 1,229,741 of the 1,800,000 outstanding shares of $5 each of the New 
Oornelia Copper Co. 

DIVS.—°‘12. '13. °14. °15. °16. °17. °18. °19. °20. 2 
Per cent..42% 50 30 32% 90 110 80 30 40 20 «20 35 20 

Paid in 1925: Mar. 28. 5%: June 22, 5% quar. and 5% extra from 
reserve for depreciation and depletion; Sept. 21, 10%; Dec. 21, 10% and 


5°) extra 


REPORT.—For 1924 showed: 
Calendar Years— 924. 
Total income. .-- $8,173,310 

Deduct— 
Oper. exp. at mines and 
smelters, incl. deprec- 
Salaries, office & gen.exp 


‘21. ‘22. °23. °24. 


1923 1922 1921. 
$8,933,315 $7,378,692 $3,677,255 


22,897 
8,325 


2,432,150 
201,014 


446,716 
15. 4,920 600 007 
856 497 ,OR6 692,247 
849 (210) 1285.046(20) 1285 043 

‘ : $1.744,998 surg5U0,189 $1,979,922 
Pres., Gordon R. (¢ sec. & Treas., James E. Fisher. Office, 
Calumet, Mich.—(V. 121, p. 2524.) 

CALUMET AND HECLA CONSOLIDATED COPPER CO.—The 
stockholders of the Calumet & Hecla, Osceola, Ahmeek, Centennial and 
Allouez mining companies Sept. 7 1923 approved the plans for consolidating 
under this title (under the laws of Michigan) the five companies named. 

STOCK.—The auth. capitalization of the new company is 2,500,000 
shares, par $25, of which the new company issued a total of 2,005,502 shares 
to the stockholders of the constituent companies; the remaining 494,498 
shares are to be reserved for general corporate purposes. 

Allotment.—The shares of the new company were alloted as follows: 
Ahmeek Co 2 and 68-100ths shares 
Total Shares New 
Outstanding. Shares. 

200,000 536,000 
100.000 80,000 
800 000 =1,205.308 
90.000 34 200 
96,150 149,994 


2,005,502 


keting expense. ...-.-. 
Ore depletion charges- .- 
Federal taxes. -_- 
Dividends paid. _... (20% 


Balance, deficit. - 


999 


eee’ 





Ahmeek Co. 

Allouez Co 

Calumet & Hecla Co 
Centennial Copper Co_. 
Osceola Consolidated Co 


REPORT 


Rece 
Copper sales - 
c*ustem mil 
Dividends 
Intere st b5 


Miscellaneou , O89 _ 
Total ,328,649 





receipts ; 7 5 4 








Nov., 1925.] 


INDUSTRIAL STOCKS AND BONDS 





161 

































a $7 


36,000 called for redemption J: 


















Balance sheet as of Dec. 31 1924 


DIVIDENDS.—An initial dividen 
1923; same amount paid June 16 19: 
Dec. 15 1925. 

OFFICERS.—Pres., Rodolphe L. 
MacNaughton: Sec. & Treas.. — 
Place, Boston, Mass.—(V. 121, 


CAMBRIA STEEL Sh wtiaans 












on Aug. 3 1925 as a reorganization « 
teorganization Plan below). The 
ware June 29 1919 to acquire the I 





Reorganization PI! 

The stockholders on July 7 1925 
viding as follows 

New Company and Capitalization .- 

























that all of the present assets of the 


issuing to the J. I. Case Plow Wo 


The “‘A’’ stock will be preferred 


paid on the common stock for that 
shall not be cumulative. 










capital stock of the new Pa an atior 


a share, which will mean that the 
new company of the par or book vali 
of their claims. 

All Other Creditors to Be Paid in 
that all creditors other than the ba 
be paid in full in cash, so that there 


bankruptcy or receivership proceedings being instituted against either 


the old or the new company. 


What Old Preferred Stockholders Will Receive.—The preferred stoc kholders 
of the J. I. Case Plow Works Co. will receive one share of the “B"’ stock 
of the ne _corporatic yn for each share of Preferred stock that they hold ip 


the J. I. Case Plow Works Co. 


What Common Stockholders Will 
receive one share of ‘‘B"’ stock in t 
of the common stock of the J. I. Ca 


Sinking Fund.—A sinking fund wi 


Corp on March 30 1923. See that company above. 
(J. 1.) CASE PLOW WORKS, INC.—Incorp. under laws of Delaware 


Plow Works and Wallis Tractor Co. of Racine. Wis Manufactures plows, 
tillage implements and Wallis tractors. V. 109, p. 1276, 1528. 


be organized in Delaware, to be known as J. I. Case Plaw Works, Inc., and 
ferred to the new corporation in consideration of the new corporation 


16,668 shares of ‘‘A’’ stock (par $100) and $160,000 shares of ‘‘B’’ stock 
of no par value The new company was incorporated Aug. 3 1925.] 


dividends in any one particular year before any dividends whatsoever are 


What Bank Creditors Will Faery - 
new corporation to the J. I ase Plow Works Co. will constitute all of th® 


Works Co. to pay its creditors 20% 
30% of their claims in ‘‘A”’ stock (figuring both bonds and ‘‘A"’ stock at 
par value) and four shares of ‘‘B"’ stock for every one share of ‘“‘A’’ stock 
so issued. The “B"’ stock will have a book value of approximately $5 50 


in. 1 1926 :% 











! 


MISCELLANEOUS COMPANIES Da Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Bonds| Value | Outstandin, % Payable | and Maturity | Dividends are Payable 
(J » Case Plow Works Co.—Common stock 125,000 share-| ___. None /|125,000enr| ........|-..... acliaseeansneaen begnesnnnnecesanee 
lst pref (a & d) 7% cum $5,000,000 cal) 110._..._-.-.- verte $100 3 000 |3ee text/....__.. Apr 1 3} 1S By check 
2d pref (a & d) 7% (n-c) & partic $5 .000 000 call (text)... a) 100} 3,500,000|See text)........|Jan 3 ° do 
(For securities to be issued under Reorg Plan. see text) | 
(J 1) Case Threshing Machine Co—Com seoek $20,000, 000) —— 10} 13,000,000 See tex!) ....---.- See text saieeeibiaie 
ref stock ‘a 4 d) 7% cum $20 000,00) __.___L pees | 1 | 138 000.000 |See text|......-- fan2 ‘24 1%% ahecks “matled 
Central Aguirre Sugar Co—Stock $6.000.000 auth_______ Sees 20 3.600.000) $6 Q—J (See text Ohecks mailed 
Central Leather Co— Common stock $40 000,000 ey aa I 10K $9,701 ,03' |See texzt|.....-- |Aug 2 °20 1%] *heckes mailed 
Preferred (2 & 4) 7% cumulative $40.000,.000 Ee, | | 22900 'N81 |See Sg Apr 1 1921 1%] ‘hecks matied 
First lien s f gold bonds red 105__--.--..----- Ba.yc*&r*| 1925 | 1. 000 'a15.000.000 CH. oe DB See BW icc disc ccacsunavdeucraanics 
Century Ribbon Milis—Commuon stock 100,000 shs auth_. | eawe one) 100,000 sn-|See textiQ—J 317/Oct 31°25 S50c}........_--.. 2. 
Pref (a & d) stock 7% cum red 115 $2,000,000 auth_____- Daan. | "$100 $1,872,900) 7 gE TOG 2 SOOM ES lsandassncvascecesdeeks 






















| 











Disbursements Quar. End. Sept. 30— —9 Mos. End. Sept. 30 

1925 1924. 1925. 1924. 
Copper on hand $5,263,897 $6,148,993 $17,241,981 $16,163,723 
Prod., sell.,adm. &taxes 2,343,194 l O46 915 6,689 767 6,259,441 
Depreciation & de ple etion 1,083,026 777.236 3,080,335 2 680,680 
Miscellaneous — 12.528 41.300 69,628 239,905 
Total expenditures $8.702.648 $8,914,447 $27 081.7 11 $25. 343.750 
Less copper on hand 5,607 ,.267 6,101,438 16,982, 341 17,448,665 
Net expenditures . $3,095,381 $2.813 N08 $10, 099 370 $7. 895,083 
Loss for period $35.2710 $484,359 512.160 $739 664 


in V. 120, p. 751. 


i of 50c. per share was paid Dec. 17 


24, March 4 1925, Sept. 15 1925 and 


Agassiz: V.-P. & Gen. Mer., James 
»D. Nicholas. Offices, 12 Ashburton 


95 24 ) 


ties taken over by Bethlehem Steel 


f the J. I. Case Plow Works Co. (see 
latter company was incorp. in Dela- 
roperty, business, &c., of J. I. Case 


an (V. 120, p. 3191) 
ipproved a reorganization plan pro- 


It is proposed that a new corporation 
J. 1. Case Plow Works Co. be trans- 


rks Co. $1,111,200 list Mtge bonds, 


as to assets and entitled to receive $6 


year, but the dividends on “‘A"’ stock 


The stock thus transferred by th® 


1, and will permit the J. I. Case Plow 
of their claims in lst mtge. bonds, 


creditors will receive securities of the 
1e of approximately 56% of the amount 


Full in Cash.—The plan contemplate® 
nk creditors and the Illinois Steel Co- 
will be no danger of any kind of any 


Receire.—Common stockholders wil 
he new corporation for each 20 shares 
se Plow Works Co. held. 


(J. 1.) CASE THRESHING 


1842. Has plant at Racine, Wis., 


MACHINE CO.—ORGANIZATION,— 
Incorporated in Wisconsin in 1880-as successor of a co-partnership formed in 
on navigable waters, covering over 40 
acres of floor space. Manufactures threshing machines, clover huliers, 
steam traction and farm engines, steam road rollers, oil tractors, both for 


gasoline and kerosene, automobiles, &c. 


Racine, on whic 2 buildings have been erected. V.94,p. 353: V. 98, p. 1192; 
1834. OnJuly 11919 merged with Grand Detour 


Ws bOha te. Ot, Vs bee 
Plow Co. of Dixon, Il. 


subsidiary, operates in be ered Europe and Northern Africa. Operated 
31 1924. 
STOCK.—The voting trust as extended expired by limitation Jan. 1 
1 1918. V. 99. p. 1676, 1913: V. 105 


64 branch houses on Dec. 


V. 109, p. 273. 


voting power with common stock. 


Divs. on pref., April 1912 to Jan. 2 1924, 1% % quar.; none since. 
ears, div dends were resumed on 


v0. Dp 


Ov Jan 28 1919, after an interval of 8 


the common stock with payment of 7% in Liberty bonds. V. 108, p. 271. 
In Jan. 1920 paid 10% incash. A common stock div. of 39, 000 Shares of 
new common stock was paid Dec. 15 1920. 


in V. 120, p. 1453 showed: 
1924. 


REPORT.—For 1924, 


LL.) {OO eae 


,, >is 
SOUIGNE, BO ian ccéceoce 
Reduc. in invent. value. 
Depreriation .......... 
Idle plant expense. _-_-_-- 
Res. for contingencies_. 
Pref. dividends (7%)--.. 


ve 


s $18. 
$1 512,270 1, af 0. 806 1,328,185 
343 367 05,848 367: 3B 746,425 
561.55 8 cis ij mibaremees 2,788,459 
459, 63 4 330,326 171,429 175.846 


2545. Preferred stock has equal 


Cr2 
910,000 910,000 ‘91 





Owns 100 acres additional at 


Compagnie Case de France, a 


None since. 


1922. 921. 
Ba? 952 $15, ref Z8 $17. 255,198 


— 








Se s 
OFFICERS.—Warren 


Wis.—(V. 120, p. 1453.) 


CENTRAL AGUIRRE SUGAR CO.—Incorp. in Porto Rico Dec. 19 
1918 as a reincorporation of the Central Aguirre Sugar Cos., a voluntary 
trust, organized Aug. 14 1905 in Mass. Owns the entire stock of the Ponce 
& Guayama RR. Co. In Jan. 1920 purchased a controlling interest in the 
Oentral Machete, a sugar mil) situated within 5 miles of Aguirre. Prop- 


ur$147,.711 def$275 367 def$588 ,730df$1 ,493,431 
Chairman of Board and Treasurer; 
Leon R. Clausen, Pres.: Ellis J. Gittins, D. P. Davies, Edwin E. Russell, 
Wm. B. Brinton, Vice-Presidents; Theo. Johnson, Sec. Office, Racine, 


a. Davis, 


erties are located at Jobos, Porto Rico. 


Dirtdends .— "09. 10. “11. La 
7 10 #5 


In Jan. 1920 paid $2 50 and $7 50 extra on the old $100 par value stock: 
On new $20 par value stock. paid as follows: Apr. 1 1920, $2; e | 1 1920. 
1 1920 to July 1 1921, $2 quar: Get. 1 192! to 
Also paid $5 extra on July 2 1923 saa 20° in 


$5; July 41 1920, $5: Oct. 


Oct. 1 1925, $1 50 quar. 
common stock on Nov. 


July 31 Years— 


St.—(V. 121, p. 1912.) 





ll be provided for, for the retirement of 


the jst mtge. bonds, and these bonds will be retired as quickly as possible. 
Voting Trust.—All of the stock of the new company, including both the 


“A” and ‘'B"’ stock, will be placed 
years, and voting trust certificates 
old stockholders in lieu of the actua 

Reorganization Committee.—C. B. 
Minneapolis (Chairman); Norman 
Trust Co., Chicago; David G. Jane 


in a voting trust for a period of three 
will be issued to the creditors and the 
]1 stock certificates. 

Mills, Pres. Midland National Bank, 


J. Ford, V.-Pres. Illinois Merchants | 


ss, Pres. First National Bank, Racine; 


Norris E. Crull, Credit Mer. Illinois Steel Co., Chicago: Abner J. Stilwell, 


Asst. Cashier Continental & Comn 

Stockholders’ Commit'ee.—E. J. © 
Mo.: H. E. Otte (National Bank « 
Pettibone (Chicago Title & Trust 
Leach & Co.), Chicago. 


iercial National Bank, Chicago. 

ostigan (Whitaker & Co.), St. Louis, 
f the Republic). Chicago; Holman D. 
Co.), Chicago; W. B. Prickitt (A. B. 


S8TOCK.—The Ist Pref. is cumulative. Redeemable at 110. Annual 
sinking fund of $175.000 provides for its retirement at 110. The 2d pref. 
is non-cumulative. Red. at 115 on 30 days’ notice when 1st pref. fs all 
retired. Shares equally in any divs. declared upon the common stock 


without reservation as to amount 


without consent of 75% of Ist pref. stock. See offerings in V. 109, p. | 


1276, 1528 


DIVIDENDS.—On 1st pref., 1% % quar., Jan. 1920 to April 1921; none | 


@ince. On 2d pref., 1%% auar.. J 
REPORT.—For years ended Sep 


9% 1923 1922. 
Se OG on aco eas haan $2.5 +e 417 $2. 179, 008 $2,118.045 
Less returns, freight price readj., &c. 490 329 22 HRA 204 
a eee ee 55 928 $1819 806 $1,531,840 
ES rar ae 1,555,843 1,312,497 1,281.117 | 
eee wad 358.780 666 .427 665.783 
Admin. & general expe MSCS... 196.661 166.304 188.390 
Other charges. -._... e : -__ 405,708 _ 454.259 212.517 | 
oo Lk ae $188,064 $749 .681 $815 967 
Other income. .------ ___—*88.757 152.245 173,519 
a oi Bd 2s Be sien 0 0S ib cts Di $99 308 $597 .436 $642,448 
a a ata ces i ns ehh ce ce Di th GS Di $392,082 $398 .210 $420.742 
ee ae are 208 285 206.975 207.310 
Wath st anetancchuéawun a 65.917 70.432 79.148 
Balance, deficit.........._..._-- ~ $765,592 $1.273.054 $1,.340.648 
Previous deficit... ~~~ laauiacetiis __ 5,744,298 4,422 sg7 * 032.526 
Total deficit inguaawe $6.509,.890 $5.695.451 $4,373,174 
Adjustments—Dr _........ aay = 147.4589 a "48.847 ae — 
PS Ss Biidrtetesecudseneas $6.657.379 $5.744.298 $4,422.397 


of such common div. No mortgage 


an. 1920 to Jan. 192]; none since. 
t. 30 1924, in V. 119, p. 3004, showed: 
—— Years Ended Sept. 30-———- 





DIRECTORS.—G. C. Weyland (V.-P.), R. o. ‘Hes drickson (Vv >. 


W. M. La Venture (Sec. & Treas 
W. C. Quarles, Milwaukee, Wis 
121, p. 1105.) 











. Racine Wis Jn Jt ra (Cth: irman), 


Wm. A. Tilden, We, B. Prickett.—(V 


a pee 


aan grease, lumber, &e. 


timber properties, the 


& Gen. Mer... Chas. L. Ca 
D. Coe. Stain office, Agu 


90, p. 1373: Gon ¢' acre 


wea other assets to secure an 


2 1925. 


REPORT.—For year ended, oy 31 19%. 4.30 V. 119, p. 3022, showed: 
19 


a e. "15. °16. "17. °18. °19. '20-'25 
10 43% 10 10 








10 Bee 
wea ain aa 










1921-2: 920-21 
387 .710 $4.303. 497 $5, 567 O78 





Apr. 12 1905 asa oe ane te . 


| panies, a 

| pivs.— 1915. 1916. 

| COG cc wccsacce 7 3 
de aaa 4 


none since. 


Volume of business... . 


Exp. & losses of al) cos_. 


Net income 


ll 
Deduct—Iint. on Ist M 5 
Cent. Leath. pref. ave. 


REPORT.—For 1924, 


Income from inve sstments 


41,483,792 


*Earns. after oper. exp., 
4,206 887 


repairs, maintenance. 


2. 962,9 


243,892 
‘110. 008 


Total Ineomse.....cccee $5. aaa $25 $6. 

Net income........-.-.- Ba ttt ane 2,559,412 +f 5. ase 842 r+ 4} 

Depreciation, &c__....- 64 16 62.587 63,728 175.62 

I “eee (50% 803. ‘900(65)1860. 000 (30)902" 250(40)1208 601 

Income & exc. prof. taxes 369,631 oun 548 5,651 

Other reserves........- 19, O86 5.298 7. 189 Cr2,141.999 
Balance, surplus_--.-- def$243,812 $372,575 def$183.252 $1,599. 533 


OFFICERS.—Pres., Chas. G. Bancroft; V.-Pres., John Farr; 2d V.-P. 
ter; Treas., J. Brooks Keyes: Sec.. Richard 
, Porto Rico. New York office, 129 Front 


+ AL LEATHER CO.—ORGANIZATION .—Ineo ; N. J. on 
ay R plan V. 79, p. 2751, of 8. Leather 
1,p.817;V ~ LD. 213. 560. 1176, 1852. 
"Wales. sole, belting and harness leather, 


BONDS.—The 6% first lien sinking fund gold bonds will have the benefit 
of a sinking fund of not less than $750,000 per enna. ayable to the trustee 
fin semi-annual instaliments beginning Jul 
this issue of bonds by maturity. 
purchase of bonds at or below par or for their redemption rn! lot at par. 

Security.—Secured by the pledge of all of the shares and all 
of the wholly-owned subsidiar 


This s 


companies which own and operate all the 
sole, belting and harness leather tanneries, the 
Susquebanna & New York RR. and the Tionesta Valley Ry. 

The company will covenant in the Trust Indenture not to pledge any of 
> subsequent loans or permit any of its subsidiary 
| companies to pledge any of their assets, unless, after such pledge, the value 
| of the unpledged net current assets of the company and Its subsidiary com 

i as defined in the Trust Indenture, shall amount to at least 1% 
times the total indebtedness, including this issue of bonds.—V. 119, p. 2884. 


1917. 
5 


4 


Preferred dividends regular 1%% quarteriy Oct. 1905 to April 1921: 
in V. 120. p. 1 showed: 
1924 23. 





1,353,901 


1,838,208 ] 


NT a def484. 307 


* Expenses include yearly 


Period 
a Net profit 
tond interest 


jalance, surplus 


a After repairs, maintenance and taxes. 
DIRECTORS.—Edward ©. Hoyt, Chas. 8. Sargent, Jr., Max J. H. Ross 


bach, Hiram 8. Brown, 


7 af7 ,27 272.243 surl 528,209 df11,651,426 


also provisions for plant abandonment and 
stumpages: repair and maintenance (approximately $1,365,656 in 1924, 
$2.228 452 in 1923, $1,845.952 in 1922 and $1,812,936 in 1921 

1925—3 Mos.— 


$343.575 
219.009 


$124.5 


Oliver C. 


io 


66 


Hoyt, 


% 
52,826,920 55,249,114 43,189,552 


df2.5 2 
95 3,291,390 3,311,310 5,737 ,156 


afs 5.880.359 2,982,956 df9,569 “ 


df5,434,036 3,366, 417 o. 230. 486 


$732,312 $1,870,518 $537 ,031 
459 552 745,557 1,378,656 
$27 , 760 $1, 124,761 def$841.6 625 















































y 1 1925, ng sufficient to retire 
nking Pama is to be used for the 


of the bonds 


1918. 1919. 1920. 1921-24. 
5 5 3% None. 
2 2 2 None. 


1922. 1921. 


88 969 6,294,267 df3,832,733 


416.323 383 460 339.4 





838.208 1 838,208 838 .208 
asone . 35.208 «1 341 882.732 





1924. 1925—9 Mos. 1924. 


Warren G. Horton, Ernest Griess 
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MISCELLANEOUS COMPANIES 
(Por abbreviations, &c., see notes on page 6) 


Cerro de Pasco Copper Corp— Stock 1.240 100 shares auth 
Certain-teed Product ucts Corp—Com shares 500,000 (auth) - 
First preferred stock 7% cumulative $15.000.000 (auth) _- 
peel cveck 7% $5 000.000 (auth) 
Chandier. Motor Car Co—Auth capital stk 300.000 shrs_- 
Chesebrough Mfg.Ce Consol— Stock $4 .000,000 auth. 
gpovretes Motor Co— See General Motors Co 
o Junction ST & Union Stock oy Peat ommon stock | 
ae erred ‘a & d) 6% cumulative - 
a. sehesl 


Mtge & Coll Tr R-f bds g ($10,000,000 5s) 
1165 lst M $10,000,000 gu “A” due $120, one) 


Par 
Bonds 





None 
None 


None 





Date | 
| 
| 
| 
| 


1900 
1916 


Central Mf, 


Value 
$100 
100 2675 Om 
25 
100 
100 
1,000 
1,000 
100 


Last Dirtdena | pies Where Interest and 
and Maturtty __Dtetdends are Payable. 


Nov 2 1925 $1 Irv Bk-Col Tr Co, NY y 
Oct 11925 $1 


| Amount 
| Outstandine 


| 1,122,842 she 
307 .O0OO she. 
$4490 000 


Rate 
ov, 
© 


When 
Payable 
See text 
see text 
‘ 
7 
See text 
see text 


9 


280.000 she 
3,000,000 


6. 500 ,00f 
6,500,000 6 
14 000,000|\4 & &¢ 
4,934,00015, 54% &6 
10,313,400|See text 


| 


pri 
iad 29 °25 


Y,\Checks mailed 

}{|Old Colony Tr Co. Besee 
}Apr 1 1440 5 ae Trust éo. NY 
Mar 1 194) First Tr & Sav Bk. Chie 


Oct 26 1925 1\%|Equitable Trust Co, N Y 


Oct 1 1925 
Oct 1 1925 














Geo. W. Childs, Wm. McAdoo Jr., William H. Harkness, Chas. Einsiedler, 
Chas. 8. Haight, Boylston A. Tompkins, Lewis L. Strauss and Madison 
J. Beach. 

a tae ERS.—Pres. 
2d V.-P., Wm 
Lynch: Sec. and Treas., 
—(V. 121, p. 2524.) 

CENTRAL TERESA SUGAR CO.—(V. 

CENTURY RIBBON MILLS, INC.—Incorp. under laws of N. Y 
Dec. 161922. Manufactures silk and fabric ribbons, 
for which are acquired by purchase. Also acts as factor and commission 
merchant for the sale of silk, wool, cotton and other textile fabrics  Oper- 
ates 8 ribbon weaving and throwing plants located at Allentown, Carlisle, 
Hanover, Patton, Portage and York, Pa.; Paterson, N. J.. and New York 
Oity. 


Hiram 8. 
McAdoo Jr.; aa VY 
H. W. 


lst V.- 
Madison J 
New 


fF 
Beach: 
York office, 


Brown: 
si 
Hill. 


Wm. H. Harkness; 
4th V.-P., A. T 
17 Battery Place 


121. p. 2277.) 
on 
all of the raw materials 


DIVIDENDS.—Initial dividend on common stock of 50 cents a share 
was paid April 30 1924; same amount paid quar. to Oct. 31 1925. 
REPORT.—For 1924, in V. 120, p. 1332, showed: 
Calendar Years— 1924. 
xNet sales $4,452,734 
Genera! & selling expense 898.056 
Inventory (net) 2.698.968 
Other expenses 349.190 
Depreciation - 115,575 
Federal income tax 52.276 
Preferred dividend 131,362 
Common dividends 150, 000 
Surplus 
Surplus earned January 1- ‘ 
Surplus available for prefe red stock dividends & 
redem. fund agreement. - - 
Discount on preferred stock pure hased - 


351 040 
$70. 340 


750.000 
7.094 
$1, 236.152 $1. 173.402 
and $162,792 in 1923. 
9 Mos. End. Sept. 30 
1925. 1924. 
$353,181 $319,178 
95,872 9R 5S 1 
150,000 100,000 


$107.309 
. Ernest Levy: 
80 Madison 


P.& L. surplus--- 
x Including other income of $1: 32, 688 in 


End. Sows. 
$102 199 


31 75 ) 
50,000 


1924 

30 
Period 

Net aft. depr, & Fed. tax 

Preferred dividends 

Common dividends 


924 
700 
50.000 


$120,597 


2d V.-P., 
Ave., New 


Balance, surpius 
OFFICERS.—Pres., Herman Levy: 
Leo Platt; Sec. & Treas., 
York (V. 121, p. 2161.) 
CERRO DE PASCO COPPER CORPORATION,—See V 
1467, 1716. Incorp. in N. Y. State in Nov. 
copper, &c., deposits in Andes Mountains, Peru. 
DIVS.—1916. 1917. 1918. 1919. 1920. 1921. 
Regular __34 00 $4 90 $400 $400 $400 50c. 
Extra _. 75 $100 : 
Paid in 192! . $1; May 1, $1; Aug. 1, $1; Nov. 2, $1 
The ae ear conv. adie fund 8% gold bonds, dated Jan. 1 
redeemed on July 1 1924 at 105 and interest. V. 118, p. 2308. 
REPORT.— For 1924, in V. 120, p. 3069, showed 
Calendar Sales o Net, after Other Bond Distdené 
Year. Copper,é&c. Tazes,&c. Income. Interest Paid 


$ $ 
- -22,266 595 57: 24.361 49,000 4,413,608 
- 20,982,085 3 75.228 373.000 2.971.686 
- -17,805,585 51 628.320 595,360 -.---. Sur.4,594,798 
i 449,115 sur.1,955,774 


1901 2 217502 UND Vi bs 333,128 645,570 
. Esk Moller. Office, 15 Broad 


$20,524 $11,224 
Ist V.-P. 
Irving Levy. Office, 


101, p 
1915 and acquired extensive 


1922. 
0 


1923. 1924 
$3.00 $4.00 


1921, were 


Balance, 
Sur. or Def 


sur.3,634 934 
sur.3.914.023 


5 
17 
l 


Pres., L. T Hegsin: Sec. & Treas., H 
&..N.Y V. 121, p. 2161.) 


CERTAIN TEED PRODUCTS CORPORATION.—ORGANIZATION 
—Incorporated in Md. Jan. 30 1917 as successor of the General Roofing 
Mfg. Corp. Roofing plants located at East St. Louis and Marseilles, Il. 
York, Pa., Niagara Falls, N. Y., and Richmond, Calif. Paint and varnish 
plants, St. Louis. Mo A new paint and varnish plant on the Pacific Coast 
was completed in 1920. Purchased the capital stock, ae. of Thomas Potter 
Bons Co., Inc., of Phila., in Aug. 1920. V. 111, 796, 992. In 1923 

acquired the plants and roperties of Cook's Lasctent Co. ech NM. ds, 
the Acme Cement Plaster Co., St. Louis, Mo. V. 116. 1653 Pro- 
duces prepared roofings, building papers, tarred felts, lasujatiag papers, 
aints, varnishes, linoleums, floor coverings, oil cloths, plaster, plaster 
locks, &c.—V. 107, p. 1000, 1669. Divs.on Ist & 2d pref. in full to Oct 
1925. Initial div. on com. Jan. 28 1918, $4 per share: none thereafter until 
July 1 1920, when $1 quar. and $1 extra was paid: Oct. 1 1920 %1 quar 
and $] extra; Jan. 1 1921. $1 quar.; then none until July 1 1925, when | 
on quar. was paid; Oct. 1 1925 paid $1 quar. 
e Ist mtge. 6'4% serial coupon bonds were all redeemed on Noy. 1 
1925 at 105 and int. 

REPORT .—For 6 mos. ended June 30 Bey Ds 

Calendar Years 1925 (6 Mos.). 
xGross operating profit. $3,057,198 $ 
Inc. from other sources $8,608 


in V. 581, showed 
1922 
$3 .439,869 | 


24,455 


$3.464 
"2" 194 
98 
lr 
249 
187 


Gross income 
Sell., &c., exp. 
Federal taxes 
Sundry surplus adjust 
Ist Pref. divs 
2d Pref. divs 
Common divs 


$3 .065.806 
1,919,758 

138.500 

Cr 680 
160.300 
93.625 
132.000 


$5.2 266 
Pity ‘O44 
174.000 
Cr.10,163 
330,925 
187,2 50 


$5.058.475 
3.889.309 
82,000 

Dr .270.008 
321,650 
187,250 


324 
308 
000 
220 
900 
250 


& int 


$234,646 
Executive 


surplus ~ $622,303 $769,310 
Pres., Geo. M. Brown: Sec. & Treas... Robt. M Nelson 
offices. '100 East 42nd 8t.. New York.—(V. 121, p 2161 


CHANDLER MOTOR CAR CO. (THE) —ORGANIZATION .— Incorp 
orated in Ohio on Nov. 16 1915 to succeed an Ohio corporation of the same 
mame. Capacity 25.000 carsper annum. Plant andoffice at Cleveland. 0 


STOCK .—Auth. capital 300,000 shares (no par); outstanding. 280.000 
shares. Company has no bonds or preferred stock. 

The stockholders voted Oct. 6 1919 to change the capitalization from 
100,000 shares (par $100) to 300,000 shares, no par value, each share of old 
stock being exchanged for three shares of new stock. 

1 lg ag a —In pens: April (No. 1). Jul from Oct 2 
1916 to Apr. 1 1919. .m % YD. July tots 1% for Red 
Cross contributions: 4 July 1919 paid 4% thy om in Oct. 6%. An 
initial dividend on the new no par stock of $2 a share was paid Jan. 5 1920. 
On April 1 1920 paid $2.50a share. Paid 33 1-3% in stock on June 10 1920. 
—_ 1920 to April 1 1921 paid $2.50 quar. on increased stock; July 1 1921] 

uly 1 1924 paid $1.50 quar.; Oct. 1 1924 to Oct. 1 1925 paid 75c. quar. 


Balance, $308,258 


14%, 
a.. and 


| Gross earnings 


| Berlin, 


REPORT.—For 1924, in V. 120, p. 


Gross profit from sales__.___..------ $3, 219, 914 
Interest earned, &c 21,560 


1333, showed: 
92 19 
$4.01: 


3. 1922. 
189 $3,952,572 
39°] 84 43 ,206 





Total income 
Selling, &c., 
charges, incl. 


Net profit 
Dividends paid 
Federal taxes 
Adjustment of inventory, 


$4,041,373 $3,995,778 
1,690,354 1,470,904 
$2,351,019 $2,524,874 
1,680,000 =1,680,000 
295,752 242.179 
576,906 


$25.78 


expenses and other 


depreciation 








Balance, surplus 

Report for 6 mos. ended June 

Siz Months Ended June 30 
Gross profit after mfg. expense, 
Interest earned 


$375,267 


30 1925, . 1682, showed 
24. 


$1,799. 367 
8,545 


19 
$1,976,207 
10,482 


$1 986.689 
1,008,974 
122.351 125,339 
$856,460 $852,375 $1,924,326 
OFFICERS.-—Pres., F. C. Chandler: V.-Pres., W. 8. M. Mead, George 
“Ml. Graham. John R_ Hall: Sec.. Isador Grossman: Treas., Samuel Regar 
Office, Cleveland, Ohio.—(V. 121, p. 1682.) 


CHESEBROUGH_ MANUFACTURING CO., 
jiANIZATION, 


&c 


Total income 
Expenses, depreciation 
Federal taxes 


$1.807.912 
&e 829.101 


Net profit 


CONSOLIDATED.—OR- 
&C.—Incorporated in 1880 In New York. Manufacturers 
of “‘Vaseline’’ preparations. Formerly controlled by Standard Oi] Coe 
” N J. but segregated in 1911 See Standard O11 Co of N. J., V. 85, p. 
216, 790; V. 93, p. 1390. June 10 1916 the common stock was increased 
from $500,000 to $1,500,000 by a 200% stock dividend, and on Mar. 20 
1924 the authorized common stock was increased to $4.000,000 and the par 
value changed from $100 to 325, common stockholders receiving four shares 
of new $25 stock in exchange for each $100 share beld $1.500.000 of the 
new stock was distributed May 2 1924 as a 100% stock dividend; the bal- 
ance ($1,000,000) will remain in the treasury 

The $1,.000.000 7°) cumulative preferred stock was redeemed on Sept. 
30 1925 at 112'4 and divs. 

COM. DIVS. 


Regular ‘ " ; 

Extra cash (stk, see above 
Pres., C. W. McGee; V.-P. . “Dobbins: Treas.. 

Fred’k H. Williams. Office, 17 State St. Ne 121, p. 2524.) 


CHICAGO JUNCTION RAILWAYS AND UNION STOCK YARDS 
CoO., (THE) —ORGANIZATION .—Incorp. in 1890 in New Jersey, and 
owns entire stock (132,000 shares) of Union Stock Yard & Transit Co. and 
54.991 shares of Chic. Junc. Ry., incl., about 700 acres of land (with 
one mile of water front), containing warehouses, sheds and pens to accom- 
modate 75,000 cattle, 300,000 hogs, &c 100, p. 1261. In 1907 New 
York Central RR. interests acquired the 46 m ‘iles outer belt line of the 
Chicago Junction Ry., assuming ¢ $2,500,000 bonds, and giving $2,.500,- 
000 new bonds in p: iyme nt. V. 85, 159: V. 86, p. 664. In Dec. 1920 the 
N. Y. Central filed formal spetication with the I. 8S. C. Comm. for authority 
to lease, operate and ultimately purchase the Chic. Jet. Ry. terminal 
pri pe rties at Chicago. The lease became operative May 18 1922. V. 112 
p 2 

The Central Manufacturing District of C bienge trustees own about 378 
acres on which factories have been erected and used by about 150 industria) 
concerns. V.99, p. 342; V. 100. p 1261; V. 106, P: 2227. See bonds below 

Chicago Stock Yards Oo. (which see) owns all of the $6,500,000 com. stock 

DIVIDEN DS.—Oos pref..6% yearly (y.-J.) On common i: 10%: 
1892 to Jan. 1 1915.!ne) S% vearly: 19]5 to 1925. 9% (2% % YQ 

BONDS.—The colicteral trust bonds are secured by pledge of - 803 
sbares of the stock of Union Stock Yards & Trausit Co., $5,499,100 of the 
$5.500,000 stock of Chicago Junction Ry. and $2,500, 600 bonds of Indi- 
apa Harbor Belt RR. Of the bonds, $4,000,000 are 48 and $10,000,000 
'eeued in 1915 are 5s. both being equaily secured. except that under a su 

lemental mortgage the 1% additional interest over the orlginai 4% on the 
10,000,000 bonds will be a sec ee oe charge on the property. See V 70 
D. 1251; V. 72, p. 389; V. 86, p. 664; . ee 
Arthur G. Leonard and 


> Mrs. Dist. 5e are issued by 7 A. 

— oY Thayer, as trustees of the Oentral Manufacturing District. 
and are 4 nei mtge. on real estate and property the value of which Is esti- 
mated in excess of $12,000,000. Bonds are guaranteed prin. & int.. by 
endorsement. by the Ch. Junc. Rys. & Union Stock gy Co Minimum 
sinking fund 2% of bonds out. V. 110, p. 1852; V. 106, p. 2227; V. 102, p. 
888, 978: V. 103, p. 1980, 2157: V. 106, p. 1129; V. 107, p. 698. Union 
Stock Yards & Trans. 44s due Jan. 1 1920 were refunded by an issue of 


54s due Jan. 1930 

Also guarantees prin. and int. of (a) $765,000 Chicazo River & Ind. RR. 
5s; (b) $2,327,000 Chicago Junction RR. =. See KR. companies. 

REPORT.—For 1924, in V. 120, p. 1332, showed 

1924 1923. 1922. 1921. 
$7.328.069 $7.071.015 $8. a8 610 $10,880,814 

4.573.153 4,516,282 5,714,916 8, 390, 774 

- $2,754,916 


2,554,733 2,643,693 2,490,041 040 
DIRECTORS.—F. H. Prince (Pres.), Eugene V. R. Thayer (V.-P.), 
Geo. P. Gardner (V.-P.), Guy W. Currier, C. B. Wiggin, John A. Spoor, 
J. W. Powell, Philip Dexter, M. A. Taylor (Sec. & Treas.), Bradford 
Norman Jr. WN. Y. agency, 100 East 45th St.—V. 120, p. 1332.) 
CHICAGO “PNE UMATIC 5% CO.— ORGANIZATION .—Incorp. 
in New Jersey on Dec. 28 19 Manufactures pneumatic and electric 
tools, air compressors, oil a. and rock drills: the commercial truck 
dept. was + ee in 1919. In 1918 and 1919 the output capacity was 
largely increased. . 107, p. 1483. Plants are located at Detroit, Cleve- 
land, Franklin, Ps.: ; Montreal, Canada; Scotland, and 
Germany. 


STOCK.—The stockholders voted Dec. 5 1919 to increase the auth. capi- 
tal stock from $7,500,000 to $13,000,000. Stockholders of record Dec. 19 
1919 were given the privilege of subscribing until Jan. 20 1920 to the new 
stock at par equivalent to their respective holdings. V. 109, p. 1794, 2266 

LATE DIVs.— {°19. “Ai to °37. °*318.°19. BO. ‘Bi. “BB. *SB. “BA. °28. 

3 4 yearly 5% 6 5s 6 4 4% 5 5 
REPORT.—Fer 1924, showed: 
Calendar Years— 1924. 1923. 
$819, z18 


(%)— 4. ‘25. 
. 2 
1 2 


2 


5 


& op. exp~- 


Taxes, int. 


Surplus after int., &c 


Fraserburgh, 


1922. 
$667. 

4 
0: 
55, 
50. 


1921. 
$158,107 
01,747 


Net income, after Fed. 
taxes & depreciation _- 

Other income 

Interest & other charges -_ 

Sed cakdubsecte x618,804 

Balance, surplus... ...- $11,445 
x Approximate; inserted by Editor. 


$618,330 
102,673 
90.754 


26 
1 
9 
6 


1 
4 
$ 2 def$i99; 286 














1925.] 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places ‘here Interest ano 
(For abbreviations, -, see notes on page 6) Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
hicago Stock Yards Co—Collat tr bonds g red 105.._OBx 1911 | eee &c} 6,250,0Ut 5a |\4 & Oct 1 19#1 914 Colony Tr Co. Bost 
chicase Yellow Cab Co Inc—Stock 400,000 shares auth... ..-. | None (|400,000 sh.| $4 Monthly Mar 1 ‘26 83's] .....-----------e- ene 
Childs Co—Common stock 750,000 shares auth........._- eee Me None!331.737 shs\See text}Q—M 10 es *. | eee 
Pref (a & d) 7% cum $5,000,000 = aeoee amen $100 000,000 7 — § 2) & i: eee 
thile Cop tr Co Sock gute $136, {000 000... capecere ant zt 199. 776.500| 10 M j|WVec 28 “25 2 ce sestine Gee 
Oonvertihie 15-vear bonds. Ser A (see text) call @_Gc*&r*) 1917 500 Ax) 325,000,000 66 A & OjApr 1 i¥vs2z New York 
Chrysler Corp—Common stock 800, 000 shares auth ____ | ---- | Og Ea EE AER AT:  M RAL. ROM EET EOE OO 
Pref stock Ser A $8 cum red 115 275,000 shares auth __- eA None/239,700 shs| $8 J & J 25\|Jan 2 1926, $2)New York and Detroit 
lst M Ser G bds due $350,000 ann red(text).Ce.kxxxc*&r*| 1924 | 500 &¢c} $3,500,000 5% g|J & D 15|To Dec 15 1934) Equitable Trust Co, N Y 
Cluett, Peabody & Co, Inc—Com stk 250,000 shares auth) ____ | None) 192.391 shs 5 Q & _ FINov 2 1925 1|Checks mailed 
Pref (a & d) 7% cumulative eee oan 100} $9.000 ,0UU 7 Q—J Oct! '925 1% do 



























—Quar. End. Sept. 30— -——9 Mos. Sept. 30—— 
Period— 1925. 1924. 1925. 1924. 
Profit after deprec. and 
Federal taxes_.___._- 145,571 $157,300 $466,582 $498.99 94 
Other income-.-------.- 15,441 8,374 38.664 17 
i iE 16, bts 0 33,179 44,637 80° 370 
Pa kick accsdusne 144,05 132,495 460,609 446,641 
OFFICERS.—C = x." of Board, Charles M. Schwab; Pres., Herbert A. 
Jackson; V.-Ps., A. Goodhue and W. H. Callan; Sec. & Treas., J. G. 
Grimshaw eR. Chas. M. Schwab, James H. Ward, Carl J. Schmid- 
lap. J. R. McGinley, W. A. Mitchell, H. A. Jackson, E. M. Richardson, 
E R. Thayer. New York office, 6 East 44th St.—(V. 121, p. 2044.) 


CHICAGO STOCK YARDS CO.—Incorp. in Sept. 1911 in Maine and 
owns or controls all of the $6,500,000 com. stock of Chicago — Rys. & Un. 
Stock Yards Co.—which see above (V. 93, p. 1193; V. 94, 210). Has | 
outstanding $8.000.000 common stock in 3100 shares on, w xich 5% Was 
Paid yearly from Jan. 1914 to July 1 1917, incl. (2%% & J.), and the 


collatera] trust bonds above described (auth., $13. 000. 000). callable at 
105. Pres., Fred’k H. Prince; Sec. & Treas., F. R. Pegram, Ames Bldg., 
Boston.—(V. 94, p. 210; V. 106, p. 193.) 


CHICAGO YELLOW CAB CO., INC.—Incorp. under laws of N. Y., 
Oct. 31 1916 as the Walden W. Shaw Corp.; name changed to present title 
in Aug. 1921. Owns the entire capital stock of Yellow Cab Co. and all | 
of Class ‘‘A"’ stock of Yellow Cab Mfg. Co., both doing business in Chicago. 
Also owns the entire capital stock of the Benzoline Motor Fuel Co. In 
Sept. 1924 acquired a substantial interest in the Yeilow-Drive-It-Yourself- 
System, Inc. V. 119, p. 1285. 


STOCK.—See table at head of page. 


DIVS.—Initial div. of $1 25 per share was paid May 15 1917, which 
rate was paid quarterly to and incl. Nov. 15 1918; Feb. 15, May 15, Aug. 15 
and Nov. 15 191! 9 paid $1 50 each; Feb. 14 1920, $5; May 15 1920 to Feb. 15 
1922, $1 quar.; April 1 1922 to Mar. 1 1926, 33 1-3 cents each month 
Also paid $1 extra in 1918 and $1 extra on Dec. 241919. A stock dividend 
of 100°) was paid Dec. 18 1923. 


REPORT.—For 1924, showed: 


Calendar Years— 1924. 1923. 1922 22. 
Net profit from operations.__....... $5,287,205 $5, 099. 405 $4,255, 708 
Administrative expenses. _.......-.-.. 1,119,898 1,276.22] ae 1 41,165 
DIE ccsncshennséaccaenes 1,626,305 1°450:402 1,096,471 
Provision for income tax. --------. 312,000 292,000 245,000 
Pn ctatnkdnnabas beens 1,600,091 800,071 800.049 

Balance. surplus ; $628.910 $1,.280.712 $973 .023 
Profi ‘and loss sur wt Te 1s Dec. 31 $2.939.832 $2.315.994 $1,.426.307 

Quar. End, June 30 § Mo to June 30 

Period 1925. 1924 ver 1924 
Operating profits $526 682 $470,666 131,734 $1,055,569 
Profit on sale of equip 15,262 10,801 89,213 

Total profits $526 682 $515,928 $1,142,535 $1,144.782 
Dividends 400,000 100,000 800,000 S00 ‘000 

Balance, surplus. “$126,682 $115,928 $343 535 $344,782 

OFFICERS.—Pres., John Hertz; V.-P., C. A. McCulloch; V.-P. & Megr., 
C. W. Gray; Sec. & Gen. Counsel, E. N. d'Ancona; Treas., C. H. Ritter; 
Asst. Sec., Solomon H. Kesner; Asst. Sec. & Asst. Treas., A. N. Huttel 
Office, 165 Broadway, New York. V. 121, p. 1230 

CHILDS CO.—Incorp. in 1906 in New York. Business started in 1889 
Co. owns and operates a chain of restaurants in various cities throug 
the United States and Canada. In June 1925 108 restaurants were beings 
operated. Controls through ownership of majority of stoc. (hilus Vinit 


Hall Co. and Childs Co. of Providence 
Childs Bldg. & Improvement Corp. 


Owns entire capital stock 


STOCK.—A reserve fund for the preferred is provided «yal to 1) © 
the net profits of the preceding calendar year, such fund bia a ial 
real estate or securities and to be maintained equal in aus to the pre- 
ferred outstanding. Voting power is shared equally with cue coumon 
DIVIDENDS.—Pref. stock, 7° 


% per annum, since organization to date 


Com. stock ($100 par), from organization to and including 1904, 3% 
1905, 34%; 1906, 444%: 1907, 54%; 1908, 6°70; 1909, 744‘, ; 1910, 84%; 
1911, 10%; 1912, 10°%,, and 33 } a in com. stock; 1013, 10%; 1914 75%: 
1915, none; 1916. 344% and %% extra; 1917. 6 and %% Ked Cross; 
1918, 34%: 1919. 2%% and %% extra: 1920. 74% and %% extra: 
1921-22, 8“ 923, 8.85‘ Com. stock (no par), initial dividend 60 cents 
March 10 1924 regularly quarterly thereafter, including Dec. 10 1925 
Div. of 4% iu com. stock payable in 4 quarterly installments, commencing 
April 1192" was declared in Feb. 1925. 

BON DS.—On June 30 1925 there was outstanding $398,400 Childs Bldg. 
& Impt. Corp. bonds convertible into Childs Co. common and $500,000 


Carolina Boardwalk Corp. bonds, both of which 
and interest by Childs Co. All of the former issu s have 
redemption on Jan. 1 1926 at 105 and int. 


are guaranteed principal 
been called for 


NOTES.—The entire outstanding 5-year convertible 6% notes, due 
June 1 1929, were redeemed on Dec. | 1925 at 102 and int 
REPORT.—For 1924, in V. 120, p. 1208, showed: 
{Including Childs Dining Hall Co. and Childs Co. of Providence. ;} 
-—Calendar Years —Year Ended Norv. 30 
1924. 1923. 1921-22 1920-21 
NN Na i: in hw ed $2.396.598 $2.244.381 $2.067.648 $2.139.523 
Depreciation ede $587 620 $681.712 $533,200 $525,993 
Dividends, pref. (7% 350.000 350.000 311.149 307.091 
do Common . 557 .678 350,441 319,992 319,992 
Dividends sub. cos. ‘ 408 
Balance, surplus- - - -- $901,291 $862 .228 $903 307 $986 .039 
Total surplus- ----. - $5,782.250 $5,028,910 $3,927,480 $3.420.959 
— Spge hey’ Ended ———_——— 9 Mo . End. 
Period Sept. 20 '2 June 20°25. Mar. 31 °25. Sept. 30°25 
Gross income $6 523.67. 3 $5.993.732 $6,137,615 $18.655,020 
Operating inc ome. ‘ 479,592 412,559 399,555 1.291.706 
Other income-.--_-.....-- 87,022 112,126 84,062 283,210 
Depreciation ‘i 184,030 180,467 150.000 514,497 
Be Bis oc wicaoua 332,584 344,218 333 617 1,060,419 
OFFICERS.—W illiam Childs, Pres.; C. L. Coert ee ge ©. J. Wimple, 
Treas. Office, 200 Fifth Ave., New York.—(V. 121, p. 2407.) 


CHILE cores co.—I rated April 16 1913 in Delaware and 
owns the entire 10.000 shares of full- 7 and non-assessable capita! stock 
of the Chile ald company owns and operates 


Ry Co. of N. 
extensive deposite of low-grade copper ons and a plant for producing elec 
Northern Chile, on a branch of 


rulytic copper at or near Chuquicamata, 





the Antofagasta & Bolivia Lo 163 miles northeast of Port of Antofagasta, 
and has its owns uge railroad connecting the plant with the mine. 
Altitude of mine, 9.600 t: : a plant, 9.000 ft. ‘The plant has a capacity 
of 15,000 tons of ore per day. Compare V. 116, p. 415. 

STOCK.—In Jan. 1923 the Anaconda Copper Mining Co. acquired a 
majority interest in the company rough | the purchase o £2,200 .08 shares 
from Guggenheim Bros. at $35 a share. . 116, p. 300, 

DIVIDENDS.—An initial dividend of ee % Was paid on ie 22 1923; 
same amount paid quar. to Dec. 28 1925 

BONDS,.—In April 1917 sold $35,000,000 6% convertible, Series A bonds 
(total auth., $100,000,000), to pay floating debt and pay for further addl- 
tions, &c. These bonds are convertible into stock at any time, $35 of bonds 
for $25 stock {or at lower rate in case of issue of (a) bonds convertible at 
lower rate; (6) stock at less than $35 per share]; also callable by compan 
after April 1 1922 at 110 and int. v- 109, p. 778 104, p. 108i, 114 


1594, 2013; V. 105, p. 1000; V. 106, p. 1580, 2563; Vv. 107, p. 1483; V. 108, 
p- 1612, 2430. 
REPORT.—For 1934. in V a”) p. 2543, showed: 

Gross. Ne Inc interesi. Mis Bal., Su 
1924_28,289.013$816, 476. 513 $1 597. 008 $2,240,000 $4. 180. *683$11 382, 930 
1923-29.911,105 17,516,417 1,198,611 2.384.093 230,308 12,910,626 
1922.19,576,635 5,051,250 680,531 3,148,012 3952, 378 *1,368.609 
ivgi. 9.388. .266 *1,049,366 846.702 3.150.000 2.326.278 *5,678,942 

Yeficit 
Siz Month Ended June 30— 1925. 1924. 1923. 
Total pounds sold__- . 94,260,618 10 3 O81, 796 127,057,968 
Total gross receipts —_- $13,658,068 $14 ,050,779 $19,770,937 
Exp., incl. deprec., amort. disc. on 6% 
conv. bonds, ‘due 1932, ace rued 
Fed. tax and accrued bonds interest 8,055,4: 21 8,655,190 10,346,078 


$5,395,588 $9,424,859 


Surplus : $5 602,647 
OFFICERS.—C hairman, John D. Ryan; Pres., O F. Kelley; Sec. & 
Treas..C. W. Welch. Office, 25 Broadwi iy. N. ¥.—(V. 121. p. 1682.) 


CHRYSLER CORP.—Incorp. in Delaware June 6 1925 for the purpose 
of taking over the properties of the Maxwell Motor Corp. pursuant to a 
reorganization plan dated April 15 1925 (V. 120, p. 2019). The latter 
company was incorp. May 7 1921 in W. Va. as a reorganization and merger 
of Maxwell Motor Co., Inc., and Chalmers Moter Corp. Manufactures 
the Chalmers and Chrysler cars. 

STOCK The pref. stock is callable at 115, and a sinking fund of not 
less than 10% of the amount of divs. paid on the common shares is to be 
cre ated to provide for the retirement of the pref. stock. 

1e stockholders will vote Dee. 18 1925 on a plan to split 
common stock on a 4 for | basis 

BONDS.—The Ist mtge. 5%% serial gold bonds ($5,000,000 auth.) are 
redeemable as an entirety, or from time to time any one or more series as 
an entirety, at 105 & int. if called for red. on or before Dec. 15 1925, and 
thereafter at 105 and int. less 4%% for each 12 months or part thereof 


up the present 


elapsed after Dec. 15 1925. V. 119, p. 2769. 
REPORT.—For 1924, in V. 120, p. 2167, showed: 


Consolidated Income Summary Year Ended Dec. 31 1924. 
Maxwell Motor Corporation and Subsidiaries. 


Gross profit from sales of automobiles and parts_- $15,076,495 





NTE eee eae 177,539 
ees RR. sc canadien dudame cus ee = $15,254,034 
Deduct—Admin., eng., selling, adv., service & gen. expenses. $6,777,700 
Interest paid, balance of unamortized debenture discount 
and premium on debentures to be redeemed for cash » 931,620 
Portion of deferred devel. exp. of Chrysler cars charged off. - 424,124 
Depreciation and amortization of permanent tools and dies. 2,474,493 
Loss from machinery sold or scrapped A baa aah 41,211 
Provision for estimated U. 8S. and Canadian taxes_- 489 346 
Net income for year-__--- Ore a ee Se $4. 115, 540 
Calendar Years— 1923. 1922. 
Passenger cars sold, Maxwell_____ _-- 58 000 48,900 
Passenger cars sold, Chalmers eat 8,300 6,000 
Trucks sold, Maxwell-_. $00 750 
Profit after interest and depreciation. . $3,556, th $2,018,265 
Net loss, Chalmers Motor and subsidiaries. 878,45 1,186,603 
 f ea aaa * $2. 677 ,8! 51 $831,662 
Adjustments (credit)... - oo bake soit nantes 17,300 27.972 
Chalmers readjustment expenses e Pe ‘i a Dr.138,920 
OE ee ee ee --- $2,695,151 $720,714 
Prag woh! Ended - Total 


Sept. 30 . June 30°25. Mar. 31° 9 Months. 
Net after deprec. & int. 
but before Fed'l taxes. $8,078,286 $4,696,121 $3,501,226 $16,275,644 
Sales for the first nine months of 1925 were 180% of the sales for the 
correspon ting period last year 


Balance sheet as of Sept. 30 1925 in V. 121, p. 2161. 
OFFICERS.—Chairman & Pres., Walter P. Chrysler; V.-P. & Sec., W. 
Ledyard Mitchell: V.-P. & Treas., B. E. Hutchinson. ae oa 
Mich. New York headquarters, 347 Madison Ave.—(V. 121, 2524.) 
CLUETT, Peasy & CO., INC.—ORGANIZATION. hs anni in 
New York Feb 913. Combined factories at fTrov. N. Y., also 
operates factories a Be hester, Schenectady. Nassau, Hadley and Corinth. 
Leominster and Framingham, Mass.; Bridgeport, Conn.; South 
aS alk, Conn.; St. Johns, Que.; Kitchener, Ont., and a bleachery at 


Waterford, N. Y. 
500.000 dozen shirts. 
V. 111. p. 796. 1373. 

The company in Jan. 
Wilson also of Troy, N. 
p. 833, 1094. 


STOCK .—Pref. ts callable. all or part, in blocks of }0% of issue, at 125 
and accrued div., also at same price on dissolution or co’ actidation or dis- 
tribution of capital. Beginning Dec. 31 1916. annual sink. fund. 191g to 
1920, 1% of issue and thereafter 2%, payabie out of surplus profits. The 
pref. has no vote for directors upleas our quarterly fividends arein default 
No mortgage or new pref. without consent of 75% of each class of stock, 
In Dec. 1924 $518.000 pref. stock was unissue d. $1.000.000 of the original 
$10.000.000 had been amortized 

The stockholders in Feb. 1925 changed the authorized com. stock from 
180.000 shares of $100 par value to 250.000 shares of no par value. The 
outstanding stock of $100 par value was exchanged for the new stock of 


no par value on a share for share basis. 

Dividend on common, 1914 anda 1915, Shi wi 5% UH% quar.) 
1917, 6% (14% quar: Feb. 1918 to Nov 6% 7 a 1%% quar 
Feb. 1920 to Nov. 1920, 2% quar.; Feb. 1921, 1% %: then none until 
Feb. 1 1923. when 1! 4% Was paid; same amount paid quar. to Nov. 2 1925. 


Annual production about 12,000,000 dozen collars and 
V. 96, p. 491. Canadian Co., V. 106, p. 2454; 


1925 purchased assets and trade-mark of Earl & 
’.,and manufacturers of shirtsand collars. V.120, 
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MISCELLANEOUS COMPANIES 


{For abbreviations, . see notes on page 6) 





| Amount | Rate | When | Last Dividena |Places Where Interest ané 
Value | Outstanding % | Payable | and Maturity Dividends are Payable 





Coca-Cola Co (The)—Common stock 5 
Preferred stock 7% cum non-voting call par $10. 000, 000- 
Common stuck 644,20U0,U0UU aull 


Colorady tuci & Iron : 
cum $2,000,000_. 


Preferred stock (not as to assets) 5% 
Golo Fue! & Iron Gen M $6,000,000 gs f red 105 
Oolo Indus Ist MV go ad ser A & B euar op & teal) 105 
Columbian Carbon Co 
Commercis il Solvents Corp 


500,000 shares aut! 


100 &e $2,438,900, 6% |J  & Ji\Jan 11930 _ |New York 
Congoleum-Nairn, : ea 


1.000 000 a af red 


Parr & Bailey Mfg Ist sf g bond 


Common dividends 


Appropriation 
Previous surplus _- 
Tota) surplus Dec. 3 
x After deducting raw. 
selling expenses. 
>.: interest and depreciation, 


operating expenses, 
and in 1923 $275,000 reduction in good- 
y Appropriated from surplus for settlement of patent sult 
Report for 6 mos. ended June: 


Balance brought forward 


COCA-COLA CO. 
Bept. 5 1919 as successor of (The) Coca-Cola Co. of Ga. 


(THE).—ORGAN 
Business started in 
manufacturing plants at 


eg and Vancouver, Can: 
000 zallons per annum 
holding company 


, and in Toronto 
Normal combined mfg 
International Corp 


capacity of plants is 30,000 
was organized as : 
3 » Coca-Cola Co. , 
was organized in Dec Taz suit against old com 

STOCK .—The directors on Aug. 
$3 600,000 additional 7% Preferred stock at par and divs } 
leaves $5,000,000 of the original issue of $10,000,000 pref. stock outstanding 

DIVIDENDS.—Initial div. 
amount paid July 15 


24 1925 authorized the 
This retirement 


r. 2 1920; same 


1920: then none until Dee. en $1 was pald; 


April 1, July 1 and Oct. 1 1922 paid $1 each; Jan. 9 1023 naid $1 50; ape }2 | 
1923 paid $1 50 quar. and 50 cents extra; July 1 1923 to Dec. 


REPO RT.—For 1924, 


‘1 19 we 
$05,444" ‘197 $34.4 330. “664 $3}. 053, “34 $28. 494.5 


Preferred dividends_._ 

Common dividends — 
$3,318,442 $1,145,990 

Quar. Ended Sept.: —9 Mos. End. Sept.: 
O25. 92: : 5. 192 


Gross receipts 





OFFICERS.—Chairman, W. 
; , Harrison Jones, 


Harold Hirsch, 
and Turner Jones; Sec. & i r 


COLORADO FUEL AND IRON Co. (THE) +A Colorado eorperation 
formed Oct. 21 1892. Re-chartered Oct. 1912. ] 
Rockefelier-Gould interests assumed control. 
peat of a + poet 


isdustrial plan, 
Vedmasen ne ye pian of 1905 ( 
p. 736, 1267) the Colorado Industrial Co., 
ed, created an issue of $45,000,000 consol. first mtge. Cperentecs bonds 
(see below: also full statement in V. 80, p. 1726; V. 83, p. 
DIVIDENDS. Tee tee on pret. in full to Peb. 1903, a none till 
-, 20 1913, 35 


22 1916 also paid 30% : 

ve = a A ations; 1917. Feb. 4% Yo; May 1917 tc Nov. 1925, 8% 
103, p. 63, 2081. 

heal of 3% was declared in July 1917 on the common stock, 

25 1917 and Jan. and April 25 1918; 


3150. De ca 


09. 681. D. 2037, 2282, 2341; V. 74% 
whose entire capital stock is 


| 1013 12, 236 7: account 74% ac 
e 


lee. isted when 30%, 


% of 1% on July and Oct 
y i918 to May 1921, % of 1% quar.; none since. 

"BONDS. —The Col Ind. . guar. 58 ($45,000,000 authorized issue) cover all 

the property of that compa 

teal estate transferred to the Col. 

ties of qpbaidiory cos. named, 


Sa mortg 


viz., $4,500,000 bonds and $100,000 stock of 
tones 000 ,000 ‘Rocky Mtn. Coal & Iron stock and $331,200 
pnotes of Crystal Riv. Ry. 
* (limited to $30,932,000), $6,000,000 to retire gen. Vi. 
? of 1808, , v so" Dp. 1481. 1720: V. 83, p. 381, 377, 326; V. 96. p. 1492. 


of the total of $36,493,000 Col. Ind. Ist 5s outstanding Dec. 31 1924 
$4,925,000 were held in treasury of Colorado Fuel & Iron Co. 
REPORT .—For 1924, 
Calendar Years— 
Total gross earnings... -$39. 297 
Total net income 
Interest, taxes, &c 
Preferred dividends___ 
Div. on common stock _- 


Balance, surplus 


(limited to $14, 


24. 23. 192 1921. 
3 321 $381 6 56, 580 $29. 5 544, 191 $27. 485 5,938 





¥ 72, 029 def$s 14, vasatss, 404, 06 
Results for quar ga Nine Months Ended Sept. : 


Gross receipts______- 
Operating expenses. __ 


~ 


I~a 





“ial nou 





ae 
to 


Bond inte rest, taxes, &c_ 





Balance, defic ‘it 


transac tions e ‘elimin: ated 
, —a ig > de ficit included for purpose of 


i purpose of canon. 


None 500 000 she $7 | Q—J [Mec 31 25 $1%/| --.........- canenesanibancinn 
$100 $5 000 ,000 7 iy & JDee Bl ‘25 Bis] -<ccccss cntbeetaimeinnn 
1WU) 34,235.50 ‘See tex |______- |May 25 '°21%% at ban 0 ance con etiaibinie 
100) 2000 8 | Q-325 IN v 25°25 2%|Chase Nat Bank, N ¥ 
1.004 5.344.006 5a  & s!Feb 4m hase Nat Bank, N ? 
* ©"! 231.568.9000) Kg |? 4 s\Aug 1 1934 Vew York Trust Co, N ¥ 
402,131 st $4 Q-F eae 2 Ieee Olliseanesadachssowesioedes 
100, 1. OOF x | Gad Bee 15RD Bob lnctccaccnedenccsusonss 


39 969 sh See text) Q—J Jan 1 1926 OU i ei a ge ee 


16 920 s' 





641.026 shs | See text | Q-J 30 |Oct 30 °25 50: 


109 1,709,700 7 O—M [Veco] ‘25 ST cvawadumed Onde Ail A 
100 In treasury . once 
1,000 490.00 72 ]) & fo July 1 1929\Guaranty Trust Co, N Y 
700.00 hK2 lo 1932 Bankers Trust Co, N Y¥ 
£1000 1,273.30 72 M & SiJunel 1942 i\Camden 8S D & Trust Co 











OFFICERS Pres., J. F. Welborn: V.-P., Arthur Woods: V.-P. & Genl 


vier KE. H. Weitzel; V P & ‘Treas 8. G. Pierson: V.-P., Industria 
Kelati 4. H. Licht W I] Stepher 

DIRE TORS. J.F , Welborn Pred F rar Th omas De bevoise, George 
B. Berger, 8S . Pierson, Arthur "E H. Weitzel. Albert A. Reed, 


Wm. V. Hodges. E.'T. Wilen ond M. D. Thatcher. Office, Boston Buiid- 
ing, Denver, Colo.—(V. 121, p. 2278 


COLUMBIAN CARBON CO.—Incorp. under laws of Delaware on 
Aug. 24.1921. Produces carbon black, lampblack, bone black, pigments, 
gasoline and natural gas. For description of plants, &c., compare annual 
report in V. 118, p. 1424; V. 120, p. 1486. 

STOC K.—AIl the outstanding stock is deposited under a voting trust 
agreement expiring Nov. 1 1930, the voting trustees being F. F. Curtze, 
F. M. Knapp. R. L. Carr, Edwin Binney and C. Harold Smith. 

DIVIDENDS. —Payments have been made as ‘follows: Feb. 15 1922, 

May 922, $1: Aug. | 1922, 75 cents; Nov. 1 1922, 75 cents; Feb. 1 
1923 to Nov. 2 1925, $1 quar. 








RE 924 showed: 

Calendar Years— 1924. 1923. 1922. 
{SS a $6.489.588 $8,596,718 $6,848,065 
. | | eee aa 2.442.418 3,866,254 2,127,641 
Federal taxes (estimated).......... 275,000 480,000 250,000 

ft “yee 1, 602. 254 1,601,170 1,119,973 
Minority interest share.......... . 51,733 [.o— 060:téC SD 
ee $513,430 $1,777,482 $757 668 
Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 

Period 925 1924. 1925. 1624. 
Net, after expenses x$930,314 $°63 079 x$2.841.643 $3,244,530 
Deprec'n & depletion 104,958 416,601 1 230,934 1,796,061 
Federal taxes 67 .5CO ‘ 242,500 

, Dividends : = $02 031 402,051 1,206,184 1,206,243 
Adjustments © ; ate 8©5»©/ «nae 
Surplus -_ $123,325 $ 76,897 $381,447 $499,726 


x Includes Federal taxes 


OFFICERS.—Pres., F. F. Curtze: V.-P., F. M. Knapp: V.-P., Edwin 
Binney: at re Geo. L. Bubb; Sec., Reid L. Carr. Office, Williamsport, 
Pa.—(V. 121, p. 2278 

COMMERCIAL SOL Vv ENTS CORP.—Incorp. under laws of Maryland 
Dec. 13 1919. Manufactures solvents, particularly butanol (butyl 
alcohol) and other alcohol products under the Weizmann processes; also 
manufactures acetone, ethyl alcohol and various important derivatives. 
Plant is located in Terre Haute, Ind. During 1923 purchased the Majestic 
plant of the U.S. Food Products Corp. at Peoria, ni. 

‘ f+ laa ‘*A”"’ stock is convertible into class ‘‘B"’ stock, share 
or snare, 

The Class ‘‘A’’ and Class ‘*B"’ stockholders of record Dec. 24 1924 were 
| given the right to subscribe at par to $3,200.000 5-year 6%% notes (con- 
vertible into Class ‘* B*’ shares at $110) up to $40 principal amount of notes 
for each share of stock held. 

The stockholders also approved an increase in the Class ‘‘B"’ stock from 
80,000 to 110,000 shares, to provide for the conversion of the notes. 
| DIVIDENDS.—An initial div. of $1 per share was paid on class ‘*A"’ 
| stock on July 1 1922: Oct. 1 1922 and Jan. 2 1923 paid $1 per share each 
quar.; then none until Jan. 1 1924, when $1 was paid; April 1, July 1, Aug. 1, 
Sept. 1, Oct. 1 and Nov. 15 1924 paid $i. clearing up all “accumulations 
Jan. 1 1925 to Jan. 1 1926 paid $1 quar. 

NOTES.—The 6% % gold notes are convertible into Class ‘‘B"’ shares at 
$110. They are callable as a whole at 105 during 1925, the premium there- 
after decreasing 1% for each succeeding year. V. 120, p. } 


REPORT.—For 1924 showed: 











1924. 1923. 1922. 

CR WN: «+ tkenuéannsantakwod *$1,553,576 $165,828 $457,891 
Rais eats See * 59,533 24,685 
Administration expenses, &c____.__- 317,425 114,152 185,168 
Operating income............... $1,236,151 loss$7,857 $248,038 
Ge SN p Sek cncccaedeeanens 183,044 26,691 30,348 
TE PE get ccarcenencedeace $1,419,196 $18,834 $278,386 
Interest, &c., charges_............- 217,223 78,708 98,797 
Wederal tak FOSOPVG. ..cccccccccccce a =S—«—i«ié‘C em nw 22,600 
| Preferred dividends. .....cccece<o-- 62,736 a =3=—#:Aameine 
ga! gg” eS 280" 000 40,000 120,000 
ee a ee eee 701,237 def$115,526 $36.989 


* After deducting production costs, laboratory expense, factory oper. e 
rediecitis ation charges and returns and allowances (and depreciation in 1924). 








Months Ended June 30— 1925. 1924. 1925. 

Gnen profit after production costs, 

laboratory, &c., exp., and deprec $829,891 $672,478 $61,939 
Admin., general , selling, &c., exp__-_ 251,866 I 43, 302 63,509 

Operating profit. _......_.. ae $578,031 “$: 529, 176 loss$1, 570 
Miscellaneous income.............- 2,118 34, 623 24/1 40 

0 8 $580,149 $5 63. 799 $22.570 
Int., disc. on sales, sur. adj., &c____. 239.443 71,15 59,605 
Reserve for taxes, special amort., &¢_ 59,635 a, mieten 

Net profit i $281,071 $410. 463 ‘a {S37 6 35 


OF FICERS.—Chairman, W. D. Ticknor: Pres., P. G. Mumford: Treas 
J. Carty; Sec., W. V. Sulliv og ~ ompt., E. L. Pangborn Office, 17 East 
42d St.. New York.—(V. 121, 335.) 


COMPUTING-TABULATING-RECORDING CO.—See International 
Business Machines Corp. 

CONGOLEUM-NAIRN, INC.—Incorp. June 23 1919 in N. Y. as the 
Congoleum Co., Inc., successor to The Congoleum Co., a Pennsylvania 
corp.; name was changed to Congoleum-Nairn, Inc., in Oct. 1924. Manu- 
fac tures waterproof floor covering, art rugs and borders under the registered 
name of ‘‘Congoleum.’’ Plants are located at Marcus Hook, Pa.; Salem, 
N. J.; Camden, N. J., and Asbestos, Md. 

The stockholders in Oct. 1924 authorized the company to purchase the 
assets or to that end to acquire the whole or any part not less than 66 2- 3%. 
of the capital stock, both com. and pref., of “The Nairn Linoleum Co.’ 
(of N. J.), by issuing and giving in exhange for each share, either com. 
or pref. of said stock of ‘The Nairn Linoleum Co.” (of N. J.) 6.80126 
shares of the com. capital stock without par value of Congcieum Co., Inc. 

STOCK.—The stockholders on Sept. 8 1924 increased the authorized 
common stock from 1,000,000 to 1,750,000 shares of no par value. 

DIVIDENDS.—On pref. in full to date. On common, paid $1 5 eT 
share each on Oct. 15 1920 and Jan. 15 1921: Apr. 15 1921 to Oct. 15 1922 
paid $1 qu ir.: Jan. 15 and Apr. 16 1923, $2 each: July 16 1923, $4: Oct. 15 

19 23, £2: Dec. 22 1923 paid 300% in stock: Jan. 1924 to Apr. 1925 paid 

75e¢. quar. on incre ased c ipitalization: July and Oct. 1925 paid 50c ouar.gg 
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MISCELLANEOUS COMPANIES | Date Par Amount Rate | When Last Dividena |Places Where Interest ane 
[Por abbreviations, &c., see notes on page 6) | Bonds Value | Outstanding % Payable | and Maturity Dividends are Payable 

Conley Tin Foil Corp—Stock 200.000 shares auth......_- es None i71 J Ol dada en | snus  ) CaS ee 
Consol Cigar Corp—Common stock, 250,000 shares... ... ae None {145 9/7 shs|See text/.......-. pa 15° 21 ‘31 > SPSS ee Gara tees 

Preferred (a & d) 7% cum (see text) auth $5,000,000 call 110) .__. sim $3 896 500 7 Q—™M |D 1% |New York 

3-year gold notes * ig "RR Ey, -kxxxc*| 1925 1,000 .500,.000 6g iJ & J ha 1 ‘1938 nmitiatiton > hiteanweseetl 
Consolidated Distributors Inc— Stock 300,000 shs auth-- ‘ None 300 ‘000 sh } ctihnbpubiatetetname a Osa sia ic dhe Wh de inchs te ca 
weunsulidated leatite Corp.—Stock auth 2,100.10) snares = Nout 281,189sh 3ee tex — Jjanio 21 78 i eankece 

lst mree S&S FP enonvert. gold bonds $5,000.000 auth. kxxxce*| !991 1 & rr 000 006} Re ' & Ti'nne * 1041 New York 

ww tee ee ee ee @. 3 ae 569 500} 7e|J & r POR). 2 err 

Income subordinated conv debentures (see text) red 100.-| 1924 |500&1000 523 500 6 J & - £6 ie eee eee 
Consolidation Coal— ommon stock auth $50,000,000... _- sa | 49,205,445) See text Bad an 41 1425 1%] suarane, Trust Co, N Y¥ 

Preferred (a & d) stock 7% cum red 1124. -..--.------- eo 106] 10,000,000|See text! _- __-|Mar 2 1925 134 

Refunding mtge $7.5(4),000 auth go'd sf red 105 U.zsc*&r) i104 Tec 4,196,000) 4uvia «& N| aay i 1Y¥%4 Guaranty Trust Co, N Y¥ 

Fairmont Coal Ist V gold sinking fund assumed G.se*| 1901 | 1,00: | 4,042,000) 5¢ |! & Jliuly 11931 ' S Mtge & Tr Co, NY 

Ist & Ref M $40,000,000 g auth red 107% sf _Gkxc*&r*| 1910 1,. (| 21,588,000 58 . oe a 1 1959 Guaranty Trust Co, N ¥ 











BONDS.—The Farr & Bailey Mfg. Co. first sinking fund gold bonds are 
callable as a whole or in part at 119 and interest prior to June 1 1927, and 
annually thereafter at & of 1% less until 1937, and thereafter 1% less until 
maturity. Guaranteed as to principal and interest by endorsement by the 
Conzoleum Co., Inc. 


REPORT. —For 1924, in V. 120, p. 1752, showed: 
































1924 and the earnings of both companies for the 
above report; however, the properties were 
last two months of the year 


year are included in the 




















CONLEY TIN FOIL CORP.—A holiing company, incorporated under 
laws of New York on Dec. 9 1919. Subsidiary corporations are engaged 
in the business of manufacturing and selling metal products, 
tin foil products. 

To Dissolve.—The stockholders on Sept. 
corporation. An initial liquidating dividend of $14 a share was paid on 
Feb. 16 1925; a second dividend in liquidation of $2 50 a share was paid 
on May 15 1925. Compare V. 120, p. 2555. 

DIVIDENDS.—Paid 50 cents per share on June 16 1920 and 50 cents 
per share on Oct. 1 1920. 


REPORT .—For 1923, in V. 118, p. 1778 and 2442. showed: 
1923. 1922. 










Calendar Years— 1921. 
0) $145.750 $37 3708 $134.013 
PE Gs Ki esicitackewsbeeeanos 17.! 500) 52.106 19,006 

Net income $128,250  $321.602 $115,007 


* After expenses and reserves for Inventory adjustment. &c 

For 9 mos. ended Sept. 30 1924: Manufacturing profit, &c., $10,044,231 
expenses, $5,296,689: interest, $172,938: depreciation, $294,921; Federal 
taxes, $536,197; net profit, $3.743.486. V.119, p. 1959 

OFFICERS.—Pres., E. J. Conley; V.-P., Egbert Moxham; Sec., L. D. 
Conley; Treas., Fred. D. Keithly.—(V. 120. p. 2555.) 


ONSOLIDATED CIGAR CORP.—ORGANIZATION.—Incorp. May | J 
ties and 27 factories oi six 


Cc 
14 1919 in Delaware and acquired the 
lon —eet concerns, namely (a) Schwarz & Co., Inc., Ne 
Y )T.J Dunn & Co., New York (c) Lilies Cigar Co.. Detroit, Mich 
@) El Shacto Cigar Co. and (¢) Jose Lovera Co., Tampa, Pia.: (f) Samuel I 

avis Co., Tampa. Fla. In Oct. 1919 acquired by purchase the G. J 
Johnson Cigar Co., Grand Rapids Mich. V. 199 p. 1463. Plante 
_ comprising 26 factories) at Tampa, Key West, New York, Philadelphia, 

etroit, Poughkeepsie, Allentown, Coplay, Harrisburg, Grand Rapids, 
Traverse City, Manistee and other ‘cities. 

The stockholders on Sept. 40 1920 ratified and approved a comirens 


ro 


4s 


Genera! office, 730 Fifth Ave., N. 


Calendar Years— 1923. 1922. | 
Manufacturing profit__......______- $16. B91, 710 $11. 449.308 $7,445,852 
Selling, admin. & general expenses... 8,994,307 768,792 3,933,818 | 

COpSPaGERR DTOTIN. ....«ccccccccecce 7.697.403 $5,.680.516 $3,512,034 
Add—lInt., royalties, dividends, &c_- 612,802 266 906 115,652 | 

Total income..............-...-- $8,310,205 $5,947,422 $3,627.686 | 
I a $289,921 $303 566 $224.459 | 
peprocnson OEE EE, EE 749,111 332,846 276.950 
Fed'l & State income taxes (est.)___- 882.715 675,000 395,000 | 

SN eae IN - 96. 388.458 $4,646,010 $2,731.276 
Dividends paid—Preferred stock. __ 135,752 129,036 172.781 

es I We 70.000 

SR UUN cccccnnaadwcswawe 3,489,375 1,280,000 141,000 

menemee, cerns... ..<ccccceees $2,763,332 $3.226.974 $2.347.495 
Profit and Joss surplus_____.__.___- $12,648,709 $7,390, 826 $5,181,492 | 

x Congoleum Co., Inc., was merged with the Nairn Linoleum Co. during 


Report for 6 mos end June 30 1925.in V 121, p 982, showed: 

Siz Monhs En led June 30 1925 x 1924 
Manuf*cturing profits $6 .407 845 » $6.224.3°9 | 
Operating profits 2 344,256 2,91: 3,805 
Totalincome 3.677 d 443 3.070 380 
Interest aS s 147.475 124.158 
Depreciation 358.291 200, 884 
Federal taxes (estimated 395.000 342.799 
First preferred dividen« 60.508 62.454 
Common dividends ‘ Ss 2.461.539 2.160.000 | 

I late oo i te dig idk aim $2: 54,63 $180,086 

x Exclusive of Nairn Co 

OFFICERS.—Chairman, A. W. Erickson: Pres., F. B. Foster; Sec. & 
Fs ae W. Fogg. Offic e, Morris Building, Philadelphia.—(V. 121, p 

82.) 


particularly | 


9 1924 voted to dissolve the | 


—3 Mos End Sept 30— —9 Mos End Sept *. ms 
Period— 1925 1924 1925 19 
Net earningsafterexp & 
charges but bef.taxes. $442,149 $333 .863 $1,070,257 $833,100 
OFFICERS.—Pres., Julius Lichtenstein; V.-Pres. & Sec., Louis Cahn, 


. City.—(V. 121. p. 2278.) 


CONSOLIDATED DISTRIBUTORS, INC .—Incorp. under laws of 
New York. Operates a chain of stores dealing in automobile and radio 
supplies. 

STOCK .—See table at head of page. 

REPORT —Earnings for stated periods: 





aJan 1to ——bYear Ended— b7 Mos end 

Period— May 31 '25. Dec. 31 '24. Dec. 31°23. Dec. 31 °22. 
Sales. _- $600,706 $1,532,724 $1,669.749 $735,170 

| Cost of sales 365,994 967.605 — 1,039,986 459,481 
Gross profit. ‘ 234, 712 $565. 119 $629. 762 *° $275. 689 
Exp. (less other income) Cr2,494 440,520 608 ,820 293,690 

| Other deductions 77572 jah ~.. -Saemeee, 2p. <ummeune 
Profit im $1: 59, 635 ) ~ $1 24, 599 $20, 942 loss$18.001 


a Includes ope rations of Times Square 
Jan. 1 1925 to Feb. 13 1925. 
Co., Inc. 

OFFICERS Pres., Jesse Froehlich; V.-P. F. L. Lamson; Sec. & Treas., 
Minzie. Office, 56th St. and Broadway, New York.—(V. 121, p. 204.) 


CONSOLIDATED TEXTILE CORP.—ORGANIZATION —lIhtcorp, 
» Delaware in Oct., 1919 to acquire all the properties, assets &c., of the 
Pilot Coston Mills Co., Raleigh, N. ©... James N. Williamson & Sons Co. 


Auto Supply Co., Inc., from 
b Earnings of Times Square Auto Supply 


L. 


| 


jointly operated only for the | 


Burlington, N. ©., owners of the Ossipee and Hopedale mills, and the Ella 
Mig Co. of Shelby, N.C In 1919 alo acquired all of the stock of Pelham 
Vifg (oa and Lynehbure Cotton Mill in 1999 Ronham Cotton Mills, 


| 


Windsor Print Works, Henderson Cotton Mills and Union Cotton Mills. 
Also owns substantial interest in maponiee Cotton Mills, Atlanta, Ga. 
Alliance with American Woolen Co. 115, p. 2482 

The corporation on Sept. 8 1924 RAR. ed that a plan for strengthening 
the financial structure of the comp.nry. which had been under consideration 
for some time by the board of directors had been consummated. As con- 
templated in the plan a new selling company, to be known as Consolidated 
Selling Co., was organized as a subsidiary of Consolidated ‘Textile Corp. for 
the purpose of selling the goods of that company. Compare V. 119, p. 1286. 

STOC K.—The stockholders June 12 1922 authorized an increase in the 
capital stock from 1,000,000 shares of no par value to 2,000,000 shares of no 
par value. Stockholders of record.June 14 were given the right to subscribe 
it $12 50 a share for new stock on the basis of one new share for each two 
| shares held. V. 114, p. 2474. 

UIVIDENDS.—An tnivial dividend ot 75c. a share was paid in Jan. 1920, 
same amount paid quar. to Jan. 15 1921; none since. 


BONDS.—The Ist mtge. 8% sinking fund convertible gold bonds are 
edeemable all or part at 110 ana int. on or before June 1 1922, and there- 
ifter at \% of 1% less for each 12 months or part thereof elapsed after 
lune 11922 Oonvertible into no par value common stock on the basis of 
oar for the honds and &21.309 per share for the stock V 112. p. 2646. 


DEBENTURES.—Int. on the income subordinated convertible deben- 
| tures is payable only if and to the extent that the net income of the company 
for the 6 months’ period ending 30 days preceding each int. payment date 
shall be sufficient for the payment of said int , any deficiency in the payment 
of int. at said rate for any period to be cumulative and made up when the 
net income of the co. shall be sufficient. Conv. at any time after April 1 
1925 or such earlier date as the directors or executive committee shall by 
resolution specify, at their principal amount into the com. stock as then con- 
stituted, at the rate of $3 per share, with a proportionate adjustment of such 
conversion price in case of a reduction in the co.'s capital stock. Red. at 
any time on 30 days’ notice at 100 and accrued and unpaid int. Subordi- 
| nated to the prior payment of the co.’s 5 year 7% secured gold notes dated 
uly 15 1924 at any time issued and outs ‘tanding. 

Stockholders of record Noy. 29 1924 were given the privilege to subscribe 
| to these debentures at 95, on the basis of $500 of debentures for each 1,200 
| shares of stock owned. 


REPORT.—For 1924, in V. 120, p. a <8 showed: 
24. 3. 1922. 
x Profits from operation_ —-_—-.-_- 10ss$939.7 730 $2,591,320 $335,119 
NS EERE Ra 248,320 543.565 635,000 
Interest, discount, &c_._.._.._..._- 839 565 1,993 680 =. 877.990 


def$2 027.615 


Balance for year sur$54. 074af$2, 177 ,871 





whereby the company became the owner of all the Common stock of * x After deducting administration, selling and general expense 
Cigar Co., established in 1893 in Phila. and spcergecates in 1905, maker —(uarter Ended —} Mos. End. June 30— 
ef the widely advertised brands ‘*44"° and “Adlon. June 30°25. Mar.31°'25. 1925. 1924. 
STOCK.—No mortgage without consent of 2-3 of pref. stock. Annual | Net loss after interest, 
cumulative sinking fund of $80,000 beginning June 1 1921 to be applied for depreciation, &c $99 .259 prof.$56 458 $33 801 $906,518 
redemption of the pref. stock at 110. Also callable as a whole at 110 In OFFICERS.—Pres., Frederick K. Kupprecht; V.-P., Allen F. Johnson, 
case of failure to pay 3 successive quar. divs., pref. stockholders shal! have | Alfred L. Ferguson, and J. K Morrison Sec. & Treas., Henry B. Stimson. 
right to ect 8 majority of directors. There was also outstanding on | Office, 88 Worth St., New York. V.121, p. 712.) 
Dec. 31 1924 $176,500 stocks of subsidiary companies. . ‘ - a . ‘ 
The stockholders in Feb. 1925 increased the auth. common stock from | , CONSOLIDA TION COAL CO. (THE Inc. in Md. 1860. V. 82. j 
150.000 shares to 250.000 shares. 14 rhe — ny -_ ne pp ately Ad ea ¥ — bee ! ——_ el — 
th ne ighnts to proxim y 25, wcTes. 7 ng a) 
DIV IDENDS. —An initial dividend on pref. at the rate of 7% per annum Soak = Snnytnnem ge? j 282 000 saves ‘ead has le isehold miner il rights in 
for the 3% monthe ending Aug. 31 (about $2) was pald Sept 1 1919 Dec approximate ly 27.000 acres and owns approximately 2,000 acres of surface 
1919 to Dee I re 19 I ‘y Te quar then none until Dec. | 1922. when 1% ( 0 y nd has 4 Ne am nately 2,000 acres of surface under lease located in 
was paid; Mar. 1 | tae to Dec. 1 1925 paid 1 quar.; also paid 1% % On | yyaryiand, Pennsylvania, West Virginia and Kentucky The Development 
account of ; "umul ons on June 1 1025 Sert ol g9 nea t 1 14825 ~ sf ts of 82 oy rniy ‘ juipped mines with a de veloped cap city of 15,- 
cle wring ur 7 PACK GIVI 1G Init al Civ of $1 50 ¢ fi tock pai 000,000 tons per annun ind through the ownership of the entire common 
April 1519 my: J 15 19 0 to April 1921 paid $1754 *‘ none si ‘ capital stock of the ¢ rter Coal Co controls in addition thereto. ipproxi- 
On Nov 1 1920 paid 15 in commor oc} mote 33 700 acres fee lands underlaid with |}, the mineral rights to 
NOTES The 3-vear 6% gold notes are call. all or part after 30 day S ipproximately 2,300 acres and leasehold mineral rights in 2,300 acres in West 
notice at 102% and int.t and ine! July 11925. andt ‘eafter at suc e Vir rinia, Vire ia ind Kentu ky on which re located ten modernly 
reductions in call price of 6 of 1% during each 6§ months period to matt irity equ pped mines with a developed capucity of 1,000.00 tons per annum. 
V. 120. p. 458 The coals produced by this company are Georges Creek Big Vein and 
EPORT.—For 192 nv 2 29. st . P Cumberland: Somerset smokeless and stean Fairmont gas. locomotive and 
ty ble Ye sine f. 4, in 1924 ). p. Ie 1923 Lowed 1922. 19291 domestic: Millers Creek block: Elkhorn coking. by-product and gas, and 
Gross profit on sales_... $3.342.622 $2.754.473 $3.225.653 $2.168.165 Pocahontas New River Smokeless, steam and de me stic ve ls 
Selling,adm. & gen.exp. 1.620.630 1.769.896 1 697 867 1.428.650 » Also = ns te oo al — gy -' Re ato ceeeeeas S 
— — a ae > em ae ennsvivanla whnicn see u ier ‘ oadns above : oO n - 
Operating profit____- 1.721.992 ¢ 577 1.527.786 729.515 | set Coal Co.: $650.000 Consolidation Coast wise Co.; $10,000 Fairmont Coal 
Int on loans yan ttt & . ere Slew : WaS.SES Co.:$100.000 Monongah. Service Co.; $20.000 Cassv. & Monon. RR. Co.; 
miscel) losses (net - $475.560 $458 .594 $357 .496 $503.282 $5.90 Canal Towage Co : $5 a hh nomont ah or ~~“ y Oo: he 
& State taxes (est. 65.006 54 Of oot ce Fairmont Supply Co.; $500 Maryland Construction Contracting Co.; 
bg tH, oe A a off. oo BOS.000 4.000 . of 707.007 | $2.590,.000 pref. and $4,200,000 common of Northwestern Fuel Co., ownl 
Bal. adv.exp. writ. off... rae % Serer ree eee 258 023. large docks at Washburn, Green Bay and Superior, and yards at St. Pau 
Preferred d vidends.._.. 272.755 272.755 68. 189 276.332 and Minnea olis: 59,000 share; of common stock (no par value) of Carter 
do “44” Cigar Co... 12.005 12.005 12.201 12.201 Coal Co. he company formerly owned the Sandy Valley & Elkhorn 
Common dividends. WPS. Ales gs alee eeat 181.071 Ry. Co., but control of that road was acquired by the Chesapeake & Ohio 
Pref. stock sink. fund__.. pCa gs ps I 80.000 Ry Co. in Ang. 1925 for anoroximately $6800, e°R te cash. V.121, p. 837; 
aoe 106, p. 931; V. 103, p. 2431; V. 78, p. 1271; V. 79, p. 502; V. 88, p. 1200. 
Balance, surplus..... $796.672 $187.223 $974,900loss$1278401 Vv: 95, p. 683. 
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INDUSTRIAL STOCKS AND BONDS 


{ Vou. 121. 








} | 
MISCELLANEOUS COMPANIES Date | 


[For abbreviations, &c., see notes on page 6) Bonds 


Par 


Value 


Amount | 


Outstanding! 


Places Where Interest and 


] 
Rate | When | Last Dividend ces 
Dividends Are Payable 


% | Payable and Maturity 





Continental Can Co, Inc—Common stock 500,000 shares) ___- 
Pref stock (a & d) 7% cum $7,500,000 red 125 = 
Continental Motors Corp— 
Common stock, 3.000.000 shares auth 
lst mtge s f g bonds red (text) 
Copper Kange Co—Capital stock 
Corn Products Refining. —Common stock $75,000,000 
Preferred (a & d) stock 7% cum $25,000,000 
ist M. g sink. fa red 105__..- 
N Y Glucose Co first mtge assumed gold # f (see text)... 3 
Guaranteed Debentures— 
Nat Sterch Co debe g quar vp & 1(V 94, p. 127) 


1909 


i 
1910 


| 
| 


None 476.552 shs\See text 
£100 $5.654.000) 


j ' 
None 1760,845sh.|\See texi| Q—J30/Oct 30 
100 &c 
24  9,867.750)|See text) 

2 
106 
90! 1,000 
1902 |\See text 


1.006 


| Q-F [Nov 16 1925 $1|Checks matied 
| Q—J |Jan11926 1% do 
By check 
7,500,000) Halsey, Stuart &{Co.NY 

50,000 \See text 
000,000 
,877 ,000) f & Nivay 

J'July 1 1930 


5, 6: 
2: | 

s | 
42,080) g | & 

g 


25 
wal 
See text |May4 i925 $1 
Q- Oct 20 1925 2% 
1925 1% 
1 19% do o 
Title Guar & Tr Co.Bkhyp 
NY 


: 20c 
6% g\M & S8$|)Marl1 1939 
J : © 
y—J (Oct15 f 4\Titie Guar & Tr Co, N ¥ 
Mu 
WwW £\Sept 1 1927 
558,500] I & 
| 
| 


Fermers’ L & Tr Co 





i 
| 
' 


' 
| 





Coal mined in 1924, including subsidiaries, 7,957 ,456 net tons, and 2,117. 
612 net tons mined by lessees. See 61-year record, V. 120, p. 1492. 


STOCK.—The common stockholders of record March 29 1924 were 
entitled to subscribe at par for a new issue of $10,000,000 7% cumulative 
preferred stock at the rate of one share of new pref. for every four shares 
of common stock held. 


COM.DIVS.'06. °07. ‘08. 
6 6 6 


1909. ‘10t0']6 ‘17. °18. '19teJan31'25 
6&2ex. 6 yearly 6 6 1% quar 
2 2 — 0 _ 4 eee 
AL 5 14 
V. 120, p. 2015. 


1925; div 


da 

do a 

April 1925 div. was passed. 

On pref. stock, paid in full to Mar. 2 
deferred. 

BONDS.—"'Ist & Ref." M. 5% (V. 106. 1475; V. 91. p. 1514. 1330 
1256; V. 92, p. 464; V. 94. p. 1053, 1059: V. 95. p. 621: V. 96. p 949, 1705 
oad a Ist Hen on 194,970 acres of coal lands or rights (inct. 100 000 acres pur- 
chased Nov. 1910) and a genera! lien, subject to about $11,000,000 prior 
bonds, on the remaining property, about 106,160 acres, and on other 
tangible assets, including mining plant, tugs, barges, coal cars, securities 
é&o., aggregating $21,469,075. Sinking fund, 2c. per ton mined in first 
§% years, then 3c. for 15 years, 4c. for 10 years and 5c. for remaining 1¢ 
ya. Depreciation charge of 2 Ko. per ton, &c., also charged agst. operation 

Status of $40.000.000 First and Refunding Mortgage Bonds Dec 4) 1924. 
Reserved to retire prior tien bonds (see table at head of page) $10,443,000 
Purchased and held by company 594,000 
Retired by operation of sinking fund I a a ---. 2,057,100 
Held for future development, &c., for most part to 75% of cost. 998 .000 
Held in treas., $4,319,000, and outstanding aonesescocdlsoeeeul 

Of Fairmont Coal Co. $6,000,000 Ist M. 5s, $1,598,000 had on Dec. 3) 
1924 been retired by sinking fund and $360,000 were pledged under Ist & 
Ref. Mtge. of 1910. V. 106. p. 1475. 

REPORT .—For 1924, in V. 120, p. 1491. showed: 

Calendar Years— 1924. 1923. 1922. 1921. 
Total earnings. -_-._---~-- $19,263,184 $31.298.373 $22,464,912 $25,179,347 
Operating expenses, &c_ 18,960,261 26,009,884 17,776,469 20,095,303 
Depreciation 1,442,698 1 436.388 1,453,508 1,258,762 
Depletion 247 948 266.253 135,327 1,003 .262 

Net earnings loss$1,387.723 $3,585.847 $3,099,608 $2,822,021 
Prof. fr.sale of cap.assets 143,576 168,851 372,339 194,119 
Insur. fund sur. credit_- 114,941 130,623 111,122 
Other income 1,031,705 911,545 1,017,029 1,055,273 
def$97.501 $4,796,867 $4,600.097 $4,071. 

1,791,144 1,892,659 1,866,652 1,33: 


237 ,004 218,923 
99,812 


——————— 


$2,585,474 
1,529,562 


due June 1 1925 was 


Total surplus 
Int. on funded debt, &c_ 
Divs. on pref. stock of 
Carter Coal Co 


Federal! taxes 175,000 


$2,558,446 
935,691 


500,000 
$2,238,594 
Cr917 ,892 


Surplus for yee ...def$2,125,650 
Realization of apprecia- 

tion of coal lands_--_- 
Direct surplus charges_- 
Preferred dividends 31, api daeita 
Common dividends (6%) 2,412,088 2,412,070 2,412,035 
Balance to surplus def$6 493 211def$1356,.158 def$789 280 


Profit and loss, surplus_ _$87, 800,386 $94,293,598 $95,649,757 $96,149.628 
Pres., Clarence W. Watson; Sec., H. H. Snoderly. Office, 67 Wall St 
New York.—(V. 121. p. 844.) 


CONTINENTAL BAKING CORP.—(V. 121, p. 2525.) 


CONTINENTAL CAN CO., INC.—ORGANIZATION .—Incorp. tn 
N. Y. Jan. 17 1913. Operates 24 mills at Canonsburg, Pa. . 95. p 
1610; V. 96. p. 363; V. 104, p. 555, 2643. A new general line factory at 
Jersey City J., was completed and placed in operation during 1921 
and during 1924 a new general line can factory at Chicago was completed. 
Agreement with Vulcan Detinning Co. See thatcompany. In Sept. 192: 
purchased the can and tube departments of the National Can Co. of De 
troit. V.117. p. 1240. In April 1924 purchased the properties of the 
Bucklen Food & Products Co. at Ida., Mich. V. 118, p. 1916. 


STOCK.—The stockholders on Dec. 29 1922 ratified a change in the com- 
mon stock from $15,000,000 (par $100) to 500,000 shares of no par value, 
each share of the old stock receiving 2 2-3 shares of new no par value 
common stock. V. 115, p. 2909. 

The preferred is callable, all or part, at 125 and accrued div.: also, begin- 
ning in 1915, for annual sink. fund of 3% of issue, payable out of surplus 

fits. The pref. has no vote for directors unless 4 quarterly divs. are in 
Refault, in which case the election is vested exclusively in the pref. until 
all the defaults have been made good. Of the pref. stock, $1,846,000 had 
been redeemed to Dec. 31 1924. No mortgage or increase in pref. stock 
without consent of 75% of each class of stock 

The preferred and common stockholders of record Nov. 24 1924 were 


2,411,981 
$744.505 


given the right to subscribe to no par value common stock at $54 per share | 
to the extent of 15% of the number of shares of preferred and (or) common | 


stock held.—(V. 119, p. 2292.) 

DIVIDENDS.—Dividend on pref. from organization to Jan. 1 1926. 
incl., 1% % quar. (7% per ann.). On common Oct. 1 1915 to Jan. 1 1918, 
incl., 5% per ann. (14% % Q.-J ); also, Feb. 21 1918, 35% in com. stock: 
April 1918 to July 1919, 144% quar.; Oct. 1919 to July 1921 paid 14%% 
quar. On Feb. 15 and May 15 1923 paid each quar. 75 cents a share on 
new stock of no par value: Aug. 15 1923 to Nov. 16 1925 paid $1 a share 
each quar. On 

REPORT .—For 1924, in V. 120, p. 820, showed: 

1924. 1923. 1922. 1921. 
$5.317.370 $3,.837.480 $4,438.508 $1,529,042 

741.888 519,750 476.905 468 038 

522,157 550,000 250.000 

405,256 411.574 ‘ 304,150 

1,514,389 995.464 270.000 472,500 
$2,133,680 


$2,360,692 $2,601,890 $34,354 
Office, Pershing Square Bldg., New York.—(V. 121, p. 2278.) 


CONTINENTAL MOTORS CORE CSSA RISA TION — neste. in 
Vv in Jan. 1917 (see V. 104, p. 259), and took over business and plants 
at Detroit and Muskegon, Mich., of Continental Motors Co., makers of 
“Continental” gasoline motors. 


STOCK.—The stockholders Oct. 18 1922 authorized an increase in the 
capital stock to 3,000,000 no par value shares, of which 1,500,000 were 
exchanged share for share for the old common stock, par 
Oct 31 1924, 1,760,845 shared. he unissued shares will be held in the 
treasury for issuance as the directors may determine. See V. 115, p. 1637. 

Div. on common stock, No. 1, June 15 1917, 14 fi Dec. 5 1917, 2%, ' 
Feb. 1918 to Aug. 15 1919, 1% %; quar.; Nov. 15 1919 to Aug. 15 19 
2% quar.; Dec. 15 1920, 1%; then none until April 30 1924. when 20 cents 


Net earnings 
Depreciation 

Res. for taxes & conting. 
Preferred dividends (7 %) 
Common dividends 





| wns filed, to which the a. _ eo orderin, 


| stock and securities of the Novelty Candy Co., which had 


| Cit 


eb. 15 1924 and Feb. 16 1925 also paid 5% in com. stock. | 


$10. Outstanding | 


. shire was paid on stock of no par value; same amount paid quarterly to 
Ict. 30 1925. 

The Ist mtge. 644% sinking fund gold bonds are redeemable all or part, 
at any time on not less than 30 days’ notice at the following prices and 
interest: to and incl. March 1 1925 at 103%: thereafter at 4 of 1% less for 
each succeeding year or part thereof to and incl. March 1 1938 and there- 
after at 100. For sinking fund. &c. compare V. 118, p. 1524. 

REPORT .—For year ending Oct 31 1924, in V. 120, p. 324, showed: 

1923-24. 1922-23. 1921-22. 1920-21. 

$4,654,374 $3,886,196 $2,955,691 $801,875 
610,370 497 547 506,092 
30,000 

1,143,981 1,208,195 

367 500 243 ,000 

$1,937,452 

$6,106,92 


Profits for year 
Interest____ er 
Premium on notes red_- 
Depreciation ; 
Federal tax reserve 91,000 
$1,469,944 
$4,779,066 
Cr .2,964 





Net earnings 
Previous surplus 
Pref. stk. pur. for can’n- 
Provision for add’) Fed‘ 
taxes (prior years) 
Property adjustment 


$2,502,523 


def$3 
$7,617,248 3 ,¢ 


$6 3 « 


3,000 
,288 


$10,002,356 


367 $5,977,526 
$904,292 


T otal surplus 
Loss in inventory value 
Prem. on pref. stk. ret'd 
Preferred dividends (7% ) 


vie se 145,048 
Common dividends (60c.)1,056,507 


148,096 

(1%) 146,073 

Profit and loss, surplas $8,945,848 $6,106,926 $4,779,066 
Report for six months ended April 30 1925, i 120, p. 3070, showed: 
Sir Months Ended April 30- 1425 1924. 

Operating profits $2,461 $2,366 287 

I .tere horges__ 309.616 

Depreciation ___ 

Feuer.ul tixes for period 

Dividends piid 

Premium ou 7% 





31 
2°6,762 
571,996 
ae Z00 409 
704 335 


notes redeemed 


S6H9S 526 
§% 945,548 


Surplus 
Previous surplus (adjusted) 

Profit and loss, surplus $9.644.374 $8,335,551 

Pres., R. W. Judson; V.-P., W. R. Angell, W. A. Frederick and Geo. W. 
Yeoman; Sec., T. M. Simpson; Treas., R. M. Sloane;: V.-P. & Treas., 
G. W. Yeoman. Office, Detroit, Mich.—(V. 121, p. 2044.) 

COPPER RANGE CO.—ORGANIZATION.—Incorp. in Mich. Jan. 26 
899. See V. 105. p. 610; V. 101, p. 925. Has extensive land holdirgs 
and mineral rights in Lake Superior district, Mich Owns all the stock of 
Copper Range RR. (see ‘*Railroads’’), and 50° of ChampionCopper Co.; 
also owns 9,200 shares of Michigan Smelting Co. stock. 


Dividends.—Since Aug. 1915: 1915, 12%; 1916, 40% 1917, 40% (10% 
Q.-M.): 1918, 24%: 1919, March 15 $1: June 1919 to Sept. 192N, 50 cta 
(2%) quar.; then none until Mar. 1 1922. when $1 was paid; May 10 1923 
paid $1; May 20 1924, paid $1; May 4 1925, paid $1. 

REPORT.—For 1924 showed: 

1924. 
Copper produced (Ibs.). 25,109,175 
Total revenue___...... $1,573,230 
Net for dividends... _- *def476,101 *def570,745 331,683 235, 
Dividends paid 394,727 394,422 394,422 

* After deducting $711,543 for depreciation and depletion and $107,321 
Trimountain shut-down expense in 1923 and $740,893 depletion and depre- 
ciation in 1924. 

Pres., William A. Paine; V.-P. & Treas., F. W. Paine; Sec., J. A. Ackroyd. 
Office, 82 Devonshire St., Bosten.—(V. 120, p. 2948.) 


CORN PRODUCTS REFINING CO.—ORGANIZATION.—Incorp- 
feb. 6 1906 per plan V. 82, p. 103, 1321: V_ 85. p. 527; V. 86. p 1412; ¥. 
87, p. 42; V. 96. p. 996; V. 90, p. 845. Plants at Argo and Pekin, II.; 
Edgewater. N. J., and Kansas City, Mo. V. 105, p. 501; V. 84, p. 696. 
V. 87, p. 938; V. 88, p. 628, 1623: V. 90, p. 845; V. 92, p. 465. 883; V. 98, 
R 915. New plant at North Kansas City Mo., was put in operation in 
March 1922. V. 111, p. 796; V. 114, p. 1291. Purchase oF plants tn 
Europe. V_ 112, p. 261. Forms German company, V. 114, p. 1895. 

Ip June 1916 the U. 8. District Court in N. Y. held the company to have 
violated the Sherman Anti-Trust Law, and on March 31] 1919 a final decree 
—o the Te es toe 

su uently changed to Jan. : 
V. 113, P 1776). The decree ordered the company to dispose of its plante 
at Granite City, Ill.; Davenport, Ia.; its interest in the stock and other se- 
curities of the National] Starch Co., with its plant at Oswego, N. Y., and the 
ay at Chicago, 

ing corporations, 


1923. 
23 571,360 
$3 .687 ,763 


1922. 1921. 
29,029,474 32,669,738 
$4,270,422 $4,457:306 


merger not later than Jan. 


til., and Jersey City, N.J., to a person or persons, inclu 


| not controlied by or affiliated with the Corn Products Refining Co. and 


the company, or affiliated corporations, not to have any officers or directors 
in common with such purchaser, nor any defendant be such purchaser. Only 
pesens of corporations intending to continue the business were eligible 
as purchasers. 

Accordingly in May 1919 the Novelty Candy plants were sold to the 
Continental Candy Co. i: 109. p. 687). In Sept. 1919 also the Granite 

plant was sold for 34,500, - ‘The Davenport, Ia., plant was sold 
in Dec. 1919 for $250,000. In Dec. 1921 the Oswego, N. Y., plant of the 
National Starch Co. was sold to the Oswego Factories Corp. See V. 109, 
D. 1277. 1463, 1702, 2267: V. 112, p. 66. 

CAPITAL STOCK.—The stockholders on March 25 1924 (1) reduced 
the authorized pref. stock from $30,000,000 to $25,000,000, thus formally 
completing the retirement of 50,000 shares which were purchased by the 
company and cancelled in 1921, and (2) increased the authorized common 
stock from $50,000,000 to $75,000,000, and changed the par value of the 
common shares from $100 each to $25 each. 

The directors declared a 25% stock div. on the com. stock, payable to 
holders of record April 5 1924. The stockholders received 5 shares of the 
new stock, par $25, in exchange for each share of the old com. stock, par 

100. The balance of the new com. stock will be held in the treasury, 
rom which sales may be made to employees. 

DIVIDENDS-— [{ ‘14. ‘15. °16. 1917. ‘18. '19. '20. '21. 
Preferred (Bseusy GS § 5 26.16 7 7 7 r 7 
Common (%)-....! - os - 6 6 611% 8% 8 

With the regular 1%% quarterly the pref. shares in 1017 receiv i 
Jan., April and July each 5% and in Oct. 4 1° ext - = 
accumu V. 104. p. 1147, 2555; V. 105, 392. 
aiv of 1% and \% extra or commen paid Jan: 20 1920. V .D. 2442: 
_ V. 110, p. 264. Same amount paid quar. to Oct. 1922. On Jan. 20 1923 
pees 144% quar. and 3% extra; April 20 1923 paid 144% quar.: July 20 
| 1923 paid 14% wn. and 144% extra; Oct. 20 1923 and Jan. 19 1924 
135 Goel ae 1820 pao a 19 4836 paid LE RL 19 1924 

; *” Quarterly. ommon ers of record April 
5 1924 received a stock dividend of 25%. = 


"22. '23. "24. '25. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend \Places Where Interest and 
{For abbreviations, &c., see notes on page 6) Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
Coty, Inc—Stock 309,300 shares authorized____- None [{|309,300shs.|See texti|Q—M 31/Dec 31 '25, 95c}]__._____________- 
(Wm) Cramp & Sons Ship & Engine Bids Co—See text 
Crex Carpet Co—Stock 33.000,000 authorized_____..____- ocd $100} $3,000,000|See text|See text/Oct 15 1925 1%]|_-.-..--..______---... 
Crucible Steel Co— Common “tock autnorized $75,000.00 10} 55,000,006 4 Q—J31\/Oct31 1925 1% | rten Trost Co, Pitre 
rreferred (a & a) 7% cumulative $25.000,000 authorized. ates 10f} 25,000,000 7 Q—M |Dec 31 ‘25 a% Union Trust Co, Pittsb 
Pitts Cruc Steel Co Ist M $2510).000 yearly .......-UPi_se*| 1911 aS 5,000 .000 5 M & ‘*/To Mar 1945 woo Trust Co, Pitub 
Cuba Cane Sugar Corp—Oom stk o0 par value (see text).| _... None 50u. guy Se, Sarr, Se er aera ae 
Pref stock 7% cum convert red 120 $50, Seabee chance i NNN OO \See tex'|}....... Apr 1 1921 1% |Guaranty Trust Go. N Y 
Ten-year Debenture bonds convertib’e texe _.....___ 1920 100 & a5, 000.000) 7&8 J—J j|Jan 1 1020 Guaranty Trust Co, N Y 
Eastern Cuba Sugar Corp mtge conv af g bds red (text) fu 
DE Scatdcad: Diu sdesecUemesbesbdesuee eenea 1922 100 &« 9.700.000 Tne @ Been Pee) 86§=s.s« Usewdeasdwanonckundouas 
Violet Sugar Co Ist mtge due annually ------- - : Ra ae oe es eee ft i Sere 
a $17.551,100 bear 8% interest no $7,448.90 ) bear 7% interes 
































BONDS.—Of the New York Glucose 6s, 4% of each bond ($40) is retir- 
a 1 yearly beginning 1902, but they are not subject to call. V. 74, 


P. ‘ 

The first 25-year 5s of 1909 ($10,000,000 auth. issue) are secured by a first 
lien on all the property of the company and its subsidiaries now owned or 
hereafter acquired, subject only to New York Glucose first 6s. Annual) 
sinking fund of 2% # total at any time issued may be used to draw bonds at 
105 and interest. 106, p. 1034: V. 88, p. 1064, 1256, 1439; V. 90, p. 845. 
846; V. 93, p. 348: W. 105, p. 1423. 


REPORT .—For 1924, in ye 120, p. 1209, showed: 
24. 








Calendar Years— 1922. 1921. 
Profits from operations_$14, 310. 015 $13,978, 966 $13, 826, 118 $9,451,410 
Int. on dep., loans, &c_ 241,445 688,736 532,227 584,220 | 
int. & ae. ‘on securities 1,269,610 914, 305 ) 864, 9% 29 627.450 | 
pe a ee 1,093 
Profit on securities sold_ 134,078 122,401 230,644 78,201 

Total income__-_--__- $16.155.149 $15,704,408 $15,453.918 $10,742,374 
Interest on bonded debt_ 127,301 $136,190 $113,920 $120,694 
Gen. & Fed. taxes_____- 1,908 ,064 1,990,292 1,755,837 1,157,409 
i i 263,118 199,101 191,450 192,268 
Preferred dividends_._.. 1,750,000 1,737,890 1,737,890 1,737,890 
Common dividends_-__ 5,030,000 4,480,560 4,480,560 2,987 ,040 
Depreciation _________- 2,957 ,369 2,907,265 2,976,138 2,440,261 
Tan ee 8 occas) (Cie 8385S ee 505,385 

Balance, surplus____- $4,119,295 $4,253,110 $4,198,123 $1,601,428 

9 Mo . End. mee. 30— 1925. 1924. 1923 1922. 
*Net earnings. .. $6,324,415 $9,586,598 $9,782,792 $7,757,877 
Other income. _ 1 315,598 871,650 702,111 713,079 

Total income $7 640,01 3 $10, ADS, 248 $10,484,903 $8,470,956 
Interest & depreciation. 2.377.989 2,498,338 2,347 ,632 1.918,561 
Preferred divi tends_. 1,312,500 1,312,500 1,303,417 1.303 417 
Common divi lends. _- 3,795, ‘000 3,765,000 2,240,280 1,493,520 
Common stock (extra) , 1 120, 140 746,760 

Balance, surplus_ $154,522 $2, 882, 410 $3, 47 3, 437 $3, 008,698 


* After deduc ting maintenance and repairs and estimated amount of 
Federal taxes, &c. 


DIRECTORS.—E. T. Bedford (Pres.). W. J. Matheson (V.-P.), G. M. 
Moffett (V.-P.), F. T. Fisher (fec.-Treas.), C. H. Keisey, G. 8. Mahana 
(V.-P.), T. P. Kingsford, W.H. Nichols Jr., A. A. Smith, A. B. Boardman. 
F. H. Hall, Willis D. Wood, Preston Davie, E. E. Van Sickle, C. L. Camp- 
bell. Office, 17 Battery Place, New York.—(V. 121, p. 2044.) 


COTY, INC.—ORGANIZATION .—Incorp. under laws of Delaware on 
Dec. 22 1922. The company is engaged in the business of importing per- 
fume extracts, cosmetics, and other toilet articles and maintains its own 
laboratories where the various imported ingredients are assembled and 
thereafter the finished products are marketed throughout the U i States 
and its possessions. Laboratories are located at 423 West 55th St., N. Y. 


STOC K.—See table at head of page. 


DIVIDENDS.—On no par value stock paid $1 90 per share on p cane 30, 
1925 and 95 cents per share quar. on Sept. 30 and Dec. 31 192! 


REPORT. 
Income Account for Quarter Ended Sept. 30 1925. 
Gross profit, $1,270,892; expenses, $512,729; operating profit. -.$758,163 
Other income 28.275 

Gross income $786 438 
Depreciation, &c., $17,966; Federal taxes, $96,050; total _ 114,016 

Net income : ; ... $672,422 

OFFICERS.—Pres., Francois Coty; V.-P. & Treas., Benjamin E. Levy; 
2d V -P., Joseph F. Scanlan; Sec., Paul Fuller Jr.; Asst. Sec., E. M. Jones. 
Office, 714 Fifth Ave., New York.—(V. 121, p. 2525.) 

(WM.) CRAMP & SONS SHIP AND ENGINE BUIL DING CO. 
(THE).—lIncorp. in Penna. March 26 1872. In Nov. 1917 purchased for 
some $1,500,000 the 5'4-acre plant of the De La Vergne Machine Co. 
V.105, p. 2001. In March 1922 purchased the plant of the Pelton Water 
Wheel Co. V.114, p. 1291. Has also acquired over 95% of the stock 
of the Federal Steel Foundry Co. of Chester, Pa. In July 1919 
American Ship & Commerce Corp. (see above) acquired a majority of the 
stock, issuing in place of — $100 — acquired five shares of its own 
stock, with no par value. . 109, p. , 472 

STOCK .—Authorized, ons. 000,000; ‘camtenting. $15,232,500; par of 
shares, $100. 

LATEST 98. } "00. ‘O01. "02. "03-'16. 1917. "18. °19. ‘°20-'25. 

DIVS _..%\ 1% 5 5 5 3% None Aug.,3% 6 7K text 


In May 1917 vesumen dividends, 3% being paid Aug. 1; Feb. 1918 te 
ere 1919, 3% <-» In Oct. 1919 and Jan., April and July 1920 pair 
Paid 150% in stock on Sept. 10 1920. Oct. 15 1920 to Sept. 30 

i 5 Paid 1% quar. On July 14 Pro22 paid an extra cash div. of 25%. 





REPORT .—For year antes Jone 30 19% 2S in V. 455, showed: 














Year End. June 30— 19 24. 922-23. 1921-22. 
Gross income. - - - ------ $306,425 $3062 $418,853 $349 387 
Less—Selling administra- 

tion, general exp., &c-_ 208,063 201,803 274,943 359 647 
Reserved for deprec’B.. 8s ccccee wee 45,872 45,725 
PE enews 3 iebenes ij @*hinss i st0tee 2,081 

Net income. _---.----- a$98,362 a$194,481 $98,038 loss$58, 066 
Previous surplus__-_-_-_-_- 801,056 610,835 662,377 735,417 
Refund Federal tax _ - - ol ae «washes j§ txemena 
Gain on sale of real estate ee - «itmmie ocikemh’: tienen 

Total surplus_._.__.... $920,622 $815, 056 $760,415 $677 351 
ee | ie : Fe Rem 
Inventory adjustment... jj-..... ...--.- deb.30,735 deb.14,974 
Settlement of Burt sult. ...... ...--.«. | eee 
Res. for Crex Carpet Co. 

(Eng.),Ltd.,curr.acct. eats 10,000 CO ee 

Balance June 30___-.- $800 622 $801,056 $610,835 $662,377 

a After depreciation and taxes. 

OFFICERS.—Pres., James H. Baldwin; V.-P., H. Esk. Moller and 
R. C. Gambee; Sec. & Treas., Wm. A. Pfeil; Asst. Sec. & Asst. Treas. . 
Wm. B. Herbort; Gen. Mer., Geo. B. Fawley. Office, 295 Fifth Ave 


New York.—(V. 121, p. 1455.) 


CRUCIBLE STEEL CO. OF AMERICA, oe te ee en 
ted N. J. on July 211900. V. 32; V. 


a - 842; V . 573; 

101. p. 290. Fourteen of plants prt ane pik. ed, Pitts t.. . Pa., 
Syracuse, N. Y., Auburn, N. Y.. Harrison, J.. Jersey City, N. id- 
land, Pa., McKees Rocks, Pa., Crucible, Pa —- Glassmere, Pa 


The Pittsburgh Crucible Sveel Ov., all of whose stock is owned by the 
ne ~— Co. of America, purchased the property of Midland Steal Oo. 
83 41), owning a plant at Midland, Pa., also 601 acres of land, and 

sa oe 00,000 Ist M. % bonds, guar. p. & i. by Crucible Steel Co. 
maturing $250,000 annually beginning 1916. V. 92, p. 525, 728; V. 95, p 
1272, V 99 p 1449: V_101. p 1551. V 104. p 1895 

Halcomb Steel Co. of Srendans (controlled by stock), see . 728, 
397; V. 103, p. 2082; V. 104, p. 2346; V. 105, p. 2545; V. mind p. Mate 

Guarantees interest ($45,000 pe ou Norwalk Steel 4455 of 1910, 
sue July 1 1929, having the option to purchase the same before maturi 
«4 80 and int. (V. ayo Pp. 424); aleo prin. and int. of bonds of the St. O 
‘teel and 8t. Ola ir Furnace Co. jointly with U. 8. a Corporation. 

OAPITAL STOOK.—The stockholders voted Feb. 16 1920 to Increase 
sbe authorized limit of common stock from $25,000,000 to $75,000,000, with 
s view to stock distributions to represent accumulated surplus when and 
as the directors shall deem such distributions conservative. V.110, p. 767. 


are py ‘09. a 4 —_- de oy “48. yy. . 1. ‘30,26. 
D pref 7 yriy 
Jnacc ne. % [in 1910 % & 1Osc} ae See 
JnCom.... .. none “ ee aw text 

to July 1919 an initial div. of 1 % “was aid on the commen stock, and 
wo Oct. 1919 and Jan. 1920 paid V. 10, p. 1182; V. 108, p. 2632. 
yn April 30 1920 paid 3% in cash and 50% in common stock. On July 31 
1920 paid 2% in cash and 16 2-3% in common stock. On Aug. 31 1920 


paid 14 27%. in common stock. v. 111, p. 392 Oct. 30 1920 to Apr. 30 
921 paid 2% quar.itncash. July 31 13h to Jon 31 192% paid 1% quar; 
then none ‘until July 31 1923, when 1% was paid; same amount pa ald quar 


to Oct. 31 1925. 

REPORT .—For year ending Aug. 31 1925, in V. 121, p. 1784, showed: 

Year Ended Aug. 31— 924-25. 1923-24. 1922-23. 1921-22. 
y Profits. - . $8, 5 535 $7,703,076 $6,783,493 x82, 165,768 
Depreciation & renewals 1,200,000 1,200,000 1,200,000 1,250,000 
Maintenance of plants _ - 2'753.819 1,984,277 FR NATA 
Int. on bonds of sub. cos. 256,250 268,750 281,250 293,750 
Inventory adjustments- See x 
Preferred dividends_ - 1,750,000 1,750,000 1,750,000 1,750,000 
Common dividends. . - 2 199, 939 2,199, 924 549,979 999,817 





Balance, sur. or def_- _sur$5 75 527 sur$: 300, 125 sr$3, 002, 264.df$6, 459, 334 
Note.—Fiscal year has been changed to end Dec. 31. 


x Loss after depreciation in the value of inventories and loss from opera- 


tions. y Profit after Federal taxes. 

OFFICERS.—Chairman, H. 8S. Wilkinson; Pres., E. C. Collins; V.-P., 
F. B. Hufnagel, J. M. McComb and John A. Mathews: Sec. & Treas., 
George E. Shaw; Asst. Sec. & Asst. Treas., F. M. Barnes; Aud., H. L. 
Gellinger; Asst. Aud., W. K. Stehman. Office, 17 East 42d St., New York. 
(V. 121, p. 1784.) 

CUBA CANE | SUGAR CORP.—ORGANIZATION —In ted 
in Dec. joist io: A consolidation of 17 sugar ny ene 
V. 103. p. 1628. In Me! 1916 acquired Stewart Sugar 


of Cuba 102 ®; 02,9 i V. 103, p. 64. 496. uring es ne ore! 
urchased Content foleta, in Ca ey Province, Cuba. 

52. Other acquisitions “during 1920. V. 111, P. 2052. oy 
the company: No. of bags (7 bags equal one ton of 2, 340 lbs.) "vie tel ° 
3.261.621; 1917-18, 3,613,325; 1918- +t .< 319,189; 1919-20, 3,763.915:; 
1920-21. 3.978.102; 1921- a2. 3,.379,45 1922-23, 3,284,731; 1923-24, 
3,683,291; 1924-25, 4,471,357 


STOC K.—Authorized, osname 000 ,000 7% om. conv. pref. (par $100), and 
1,600.000 shares common ‘including 500,000 shares reserved for conversion 
of pref. stock and sufficient shares for conversion of 7% debenture bonds; see 

below) no par. Pref. is redeemable at 120 and int. and is preferred as to 
assets ae dividends. Conversiise into common, share for share, at any 
time. at option of holder. . 103, p. 64, 1794. 

BONDS, &c.—The $25, on 000 10-year 7% debentures (offered in Jan. 
1920 at 100 & int. ) are convertible s atany time into common stock at $45.8823 


share. Redeemable on notice at 107% during the first § 
veers 105 during the sixth year, ge the seventh year, 103 during the 
101 thereafter. No mortgage 


dighth year, 102 during the ninth vear, and 
may be created while any of these debentures are outstanding except pur- 
chase money mortgages. V. 109. p. 2174: 110. p 363 





Funded Debt. 
lst 2 § gold bonds of 1899, due Ber. 1 1929, but call- 

7. yearly at 110; I $875. 
Rea! Aa 1 a  f {SS ateeeaeeaepaeprains 20 444 
Notes payable U. 8. Navy Dept, 1925-1942.__..._........-. 939,200 

REPORT .—For 1924 showed: 

Calendar Year — 192-¢ 1923. 1922. 1921. 
Net, all departments... $1,401, 141 $1,817,261 $3,828,944 $2,359,570 
Deprecatios. ....<..-- 770,748 766,612 756.793 836,776 
as Tis 6 tia e unter 67 ,006 96 645 149,733 167,319 

Net income_-_-__..- $563 .387 $954,003 $2,922,418 $1, 355, 475 ) 
ae eepeae __ 609, 281 609, 267 4,420,611 ‘609.772 

Surplus for year... - “def$45, 894 $344.7 736df$1 ,4 498, 193 745, 703 

OFFICERS.—Pres. & Gen. Mgr., J. Harry Mull; V.-P., H. B. Taylor; 
Sec. & Treas., Geo. D. Martin; Asst. Sec., R. L. Howe; Asst. Treas., J. P. 


Ramage.—(V. 121, p. 335.) 
CRANE CO.—(V. 121, p. 2525.) 


CREX CARPET CO. —lIncorp. June 8 1899, in Delaware, as the 
—- Grass Twine Co.; name changed to above on Oct. 171908 Manu 
cotton and wool rugs and carpets. Plants are located at 

oe Paul, Minn., and Newburgh, N. Y.: 


lands in the northern Parts o' Wisconsin and Minnesota. 


DIvs.— 
Per cent 





also owns over 50,000 acres of grass | 


{ "10. °11-"13. °14. '15-"16. °17. '18-’20. °21. °22-23. °24. °25. | 
5% 6 yrly. 3 0 2 6yrly. 1% » 2 &@ 


In Sept. 1921 the company yt Bet ‘shoe it had arranged with a 
grou bankers to secure at once a loan of $10,000,000 under an i 
Sone w which uired the subordination of the $25,000,000 7% Convertibl 


Debentures to the new money for the period of the joan and of any renewals, 
ee or refundings thereof. As a consideration therefor, the com- 
ered to increase the rate of interest on assenting debentures from 

rs to 8% per annum from July 1 1921 to the maturity of the debentures. 
The ohm Gee declared operative on Oct. 31 1921. On oops. 29 1923 it was 

| announced that the loan had been paid off and the subordination of the 8% 

debentures had been terminated. The 8% » Oe Smeneures therefore now enjo 

e will 


the same position in porns of securit 7% debentures, but the 
| continue until mat an. : 1930 to pens ro seat the att of eas 
| ann. instead of 7 ha 1476, ry ap 115.p V.117. PAS 
The Eastern 


Sugar % mortgage —~ pa 
| prin. and int., by Guba e 3 7 are convertible for th for the ° life 
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Amount rtale Last Dividend |Places Where Interest anc 











Date Par When 
{For abbreviations, &c.. see notes on page 6) Bonds Value  utstandin | % | Payable and Maturity | Dividends are Payable 
ate. a aaa MAG [sera csc nee . endian Paps goatice resent ilies te eae 
Cuban-Amer Sugar Co—Com stock $10,000,000 auth SIN'SIN NNN OM \See text] Q—JI |Jan 21926 5%| 29 Front St. N Y 
Preferred (a & d) stock 7% cum ($10,000,000 auth ‘yt 7,893,811) 7 Jan 2 1926 1%} = do do. 
First mtge coll s f gold bonds red 107 % $10.000.000 -c*| 192) 500 Ae 20°0 OF! 82 M & 811A! Mar 15 1931 |Nat City Bank, N Y 
Cuban Dominican Sugar Co—Common stock Ki, POR Wowell 635 “1 itelcccsnsalsenesocc De Fe ee eee ae 
‘preferred a & d) stock 8% non-cum redeem 105 shan a Bit + sea Sei bese ees | cambtisessbanieaadaae 
Sugar Estates of Oriente pref stock 8% cum $5.000,000 autt 109) 4.009.000) 8 Q—F |Miy 1 1925 2%|.--------.------------ 
lst (closed) lien 20-year sf zg bonds red (text xxxc*, 1924 |500-1000) 14.581.590 7%eiM & NiNovi 1944 |Nat City Bank, N Y 
Secured serial notes due $320,000 annually._....-.---- 1.609.000) Sat ee Ra Sears Se ee ee a ee 
Santa Ana Sugar Ist mtge af bonds_____._.......---.-.- 1921 — 3.4510 0) - § & O-Apr 1 1931 gadpaceqpeeteeennseses 
Sug Est of Oriente ist M sf ¢ bds $7,500.000 auth._kxxxe*| 1922 |500-1000) 6.200.000) 7g@ IM & S/Septl 1942 | Nat City Bank, N Y 
Cia Central America 8 A purchase money s f bonds 2.250.000 ae Ser 1935 : | crt tee cece eene------ 
Cudahy Packing Co (The)—Com stock $26,449,500 auth 100 21.249.500\See textiQ—J15 |Oct 15°25. 1% 5 * 
Preferred stock 6% cum red 100 109) 2.900.000) 6 M& NIN \v 1 ‘25. 3%] iat ears 
Preferred stock 7% cum red 105 100| 6.450.506 7 M & NIN» 1°25. 3]. =< 
lst mtge $12,000,000 sf call 102% c*&r*>| 1916 1,009, 9.264.000 52 i & Di Vec 1 1946 |Soston and ¢ hicago 
Sinking fund gold debentures red (text kxxxc*&r| 1922 100 &e) 14,200.00 5% eiA & O %ct 1 1937 |New York and Chicago 
Cumberland Pipe Line Co.—Stock $3,.000.000 auth... _-. 1M, 3 ON +4 See texti'Q—M 15, Dee 15 "5 32%) hecke mailed 
Cushmans Sons, !nc—Common stock 200,000 shares auth. None 945.240 st $3 O—M iDe¢119 25 | gf ee ee eee 
7% cumulative preferred stock $3,000,000 auth nee “FR 19% = 1,831,100 7 Q—M (Dc 1 1925 1%/...-.----------------- 
$8 cum div pref stock 40.000 shares auth red $1190___--- . | None 99 SAN ab RX O—M D « 1 1995 &9 





of the bonds into Cuba Cane Sugar Corp. common stock at $20 per share 
Sinking fund wil) retire annually for five years, beginning in 1925. 3%, and 
thereafter annu lly 5% of the maximum amount of bonds at any one thine 
outstanding; redeemable at any time after one year, all or part, on 60 days’ 
notice at a premium of 74% if redeemed on or before Sept. 1 1924; If re- 
deemed thereafter and on or before Sept. 1 1934. the premium shal! decrease 

of 1% for each yeur or fraction thereof elapsed from Sept. 1 1924 to date 
of redemption; if redeemed after Sept. 1 1934 the premlum shall decrease 
1% for each year or fraction thereof elapsed from Sept. 1 1934 to date of 
redemption. V. 115, p. 6450, 1326 


DIVIDENDS.—On pref. April 1916 toApr. 1 1921,7% p.a. (1%% qu.): 
none since. 


REPORT .—For year ending Sept. 30 1925, in V. 121, p. 2268, showed 
Years End. Sept. 30 1924-25 1923-24 1922-23. 1921-22 
Produc. raw sugar (bags) 4,471,457 3,683,291 3,254,731 3,379,451 

Receipts 
Sugar sales__ wabecd $36,536,247 $53,424,441 $50,411,096 $24,340,197 
Molasses sales 2,510,847 1.438 034 168 693 106.914 
Other earnings 118.871 250.694 280.210 


$39,165,965 $55 


| Cuba and in the Dominican 


Total earnings . $50, 
Expenses 
Cost of cane- $19,351,509 $29,436,370 $26, ‘8,110 $10,854,642 
Dead season 4,469,646 43,804,975 2.447 .405 2.369 455 
Crop exp. (Cuba & [ 4 5 .443,786 4,526,015 4.437.471 3,590,596 
aFiscal year charges 985 .963 B56 289 922.559 623.914 
Sugar expenses 5,074 047 3.957 802 3,527 731 4,659,314 
Total expenses - $34,324,951 $42.581,451 $38,223.279 $21,127,830 
Operating profit $4.841.014 $12.511.719 $12,608,123 $3,599,491 
Deductions } 
Interest on bonds 2,665,447 2,675,511 2,675,611 1,980,962 
Miscellaneous interest 257.780 1 546,753 
Other int. and income Cr.319.827 Cr.295,.931 
Taxes paid during year 8,487 20,712 61.629 43,556 | 
Miscellaneous expenses 26.927 
Rs. for contingencies 400,000 240,000 
Kes. for depreciation 1,750,000 1,750,000 1,750,000 1,750,000 
Loss on sale of property - , 358,855 
Reserve for obsolescence 
of plants 1,500,000 . 
Additional taxes & exp 1,142 380,762 
Other reserves. _ 3,033,100 750,000 500 ,000 
Balance, surplus. $735.766 $3,047,565 $6,477 .4221loss$22217S0 
Previous surplus . 13,282.195 10,234,631 3,757,209 


Miscellaneous credits 
Bal., surp., Sept. 30. _$14.017,961 $13.282,195 $10,234,631 $3,757,209 
a Genera) insur., Cuban taxes on sugar and Cuban taxes on real est. .&c 


OFFICERS Albert Strauss, Chairman Bd. Dir.; Charles Hayden 
Chairman Exec. Com.: W. E. Ogilvie, lPres.; F. Gerard Smith, Exec 
V.-P.; Manuel E. Rionda and P. G. Bishop, V.-Ps.: B. A. Lyman, V.-P 
& Treas.: G. A. Knapp. Sec. Offices, 123 Front St., New York, and 
Amargura 32, Havana, Cuba V. 121, p. 2268 

CUBAN-AMERICAN SUGAR CO. (THE).—ORGANIZATION,.— 


Incorp. Sept. 19 1906 in New Jersey and controls and operates, through Its 
sub-companies, six sugar plantations in Cuba and two sugar refineries, one 
fin Cuba and one in Louisiana. Annual capacity of Cuban plantations, 
700.000 tons of sugar. Compare V. 89, p. 719; V. 90, p. 916. 


DIvs.— 


(OM 10, “Die 14. (15. “16 “17, "1h 1M. "20-25. 
SERRE %i1% 8% 7 y'ly 14 7 ‘ 
Op common..._..... eae ioee os 10 10 10 10 See 
SP ivcaceneene i“. oe aeaie a -— Ose ow text 
is See ee. «eo bien wie — «ss ss « 

In 1920: Jan. 1 and April 1. 24% each; in May 1920 two divs. of $1.7! 


share were declared on the new $10 


per ar value stock, payable July ) 
and Sept. 30 1920 V. 119 p rd 1 5 


2196 n 1921 Jan. 3. &! April $) 
July 1, 50c. None in 1922. In Sept. 1923 two divs. of 75c. per share 
were declared, one pavahle Nov 15 192% and the ather navahle Tan 21994 
April 1 1924 to July 1 1925 paid 75c. quar.; Sept. 30 1925 
pai 50c. quar. 

CAPITAL STOCK .—The stockholders on April 15 1920 authorized » 
change of capitalization from 100,000 «hares, par $100, to 1,000,000 shares 
par $10 The common stock outstanding was exchanged for the com- 
mon stock of the new par on the basis of 10 shares of new for each one 
share of old common stock. Holders of common stock will have one vote 
for ten shares held, holders of less than ten shares to have no vote 
—V. 110, p. 1418, 973. 


BONDS.—The Ist mtge. collateral 8% s. f. gold bonds are secured by 
the deposit of (a) $13,000,000 (entire outstanding issues) first mtge. 6% 
bonds. all due Oct. 1 1929. of the following subsidiaries: $2,500,000 Chaparra 
Sugar Co., $2,900,000 Chaparra RR., $3,500,000 San Manuel Sugar Co. 

1.000.000 Tinguaro Sugar Co., $500,000 Mercedita Sugar Co.. $300,000 

Juban Sugar Refining Co. (refining). $900,000 Cuban Sugar Refining Co 
(plantation), $490,000 Unidad Sugar Co., and (b) $3,.000.000 Colonial Su- 
ars Co. Ist mtge. 5s, due April 1 1952—total, 216.000,000 As a sinking 
und company will set aside quarterly the sum of $250,000. beginning with 





the quarter ending June 15 1921. which shall be used to purchase bonds in 
the market up to 195 and int. if obtainable: any unexpended balance to be 
credited upon the next quarterly sinking fund installment V.112.p 10928 

REPORT .—For year ending Sept. 30 1924, in V. 119. p. 2893, showed 

1923 24 1922 23 1921-22 1920 21 

Gross income..._._._- $36.647 841 $37.318.789 $25.393,.293 $20,.184.950 
Net income $9.887.260 $11.057.634 $4.662.215df$5.547.159 
Reserve for Federal] taxes 1.010.000 RA0 000 
Depreciation 1.332.127 1.304.561 1.243.786 1.209 926 
Interest, discount, &c_- 939.350 919.925 1.394.982 1.139.645 
Preferred dividends_-_-_- 552 ARG 552.586 552.566 552 566 
Common (cash) divs 2.250.000 1.500.000 2.500 000 

Balance, surplus . $3.773.217 $5.950,.582 $1,470,881df10,949,297 
Production (total bags, 

320 Ibs.) 1.853.202 1.847.746 2.256.736 1.829.818 


OFFICERS.—Chairman, J. H. Post 
H. A. Clark; V.-P., John Farr Treas., J. H. Land Sec., Walter J. Vreeland: 
Comp., Geo. E. Bush. Office, 138 Front St., N. Y.—(V. 121. p. 2408.) 

CUBAN DOMINICAN SUGAR CO. (THE)—Co. was incorporated 
fg Maryland March 22 1922 as a holding company. Owns stocks of 
operating subsidiary companies (through 100% stock ownership). which 


Pres., George E. Keiser lst V.-P., 


tion of the syndicate dated March 8 1922 (V. 114. p. 1185). 
116. p. 620. On Oct. 1923 the company acquired the Sugar Estates of 
Oriente Ine. V. 119. p. 1960. 2184 

STOCK.—Preferred and common stocks have equal voting power. 


BONDS, &C.—The first mtge. 8% bonds (see table at head of page) have 
a sinking fund provision of $500,000 for each year, commencing July 1 1925, 
and continuing to maturity. 

The $15.0)9.099 Ist (closel) lien 29-year sinking fund 74% gold bonds 
are redeemable on any int. date, either as a whole or at the option of the 
company, at 105%. or by lot, through the operation of the sinking fund, at 
119%. As security there will be pledged with the trustee $16.500,000 
Ist (closed) mtge. bonds of certain controlled proverties constituting their 
entire funded debt, and the entire issued and outstanding common capital 
stocks (other than directors’ shares) of all controlled companies, both in 
Republic. The sinking fund provisions will 
require the nayment to the trustee semi-annually of cash aggregating at 
ae $750.000 a year, less certain credits on account of subsidiary sinking 
und retirements, together with additional amounts equivalent to 25% of 
all dividends declared and paid on the company's pref. and common stocks, 
respectively: and all moneys so deposited will be annlied semi-annually 
commencing Mav 1 1925 to the redem>-tion and retirement by lot of bonds 
of this issue at 110%. V.119. p. 1960; V. 120. p. 1753. 

NOTES.—The $1,600,000 secured 7% serial gold notes wili be secured 
by a second lien on the same collateral as the 1st lien 20-year s. f. 74% 
gold bonds, and will be redeemable in whole or in part at any time at face 


Compare V. 


value and accrued interest. These notes will mature in five equal annual 
installments 
REPORT For 1923-24, in V. 120, p. 588 and 833, showed 








Consolidated Income Account Years Ended Sept. 30. 
1923-24 1922-23. 
Raw sugar produced. $10.884.543 $8,662,993 
Molasses produced_-_._-_.- - ee 330.910 86 .923 
Interest received —_. ‘ : ‘n 78.256 44.015 
Profit on stores, cattle, &c i 205.411 95.058 
Wetet. re ; _...-.--$11.499.140 $8.888.988 
Expenses of producing, manufacturing, &c . $7.356.629 $5,808,238 
Provision for depreciation : 970.258 972.115 
Int. on first mtge. 8s of Santa Ana Sugar Co . 289 000 262.511 
| Interest on bills payable, current accounts, &c 620.509 436.218 
eee $2.271.744 $1,409,905 
OFFICERS Chairman, Thomas A. Howell; Pres., George H. Houston; 
V.-P., H. W. Wilmot; V.-P., Lorenzo D Armstrong: Treas., Arthur 
Kirstein, Jr.; Sec., M. 8S. Moyer: Asst. Sec., Harvey F. Phair. Office, 
129 Front St., N. Y. V. 121, p. 1683.) 


| semi-ann. to Nov 


and Jan. 2 1926 


following prices an! interest: 


subsidiaries are engaged in the business of owning and operating sugar | 


plantations and factories in Cuba and in the Dominican Republic, and in 
the growing and grinding of sugar cane and manufacturing and selling of 
raw sugar and related products, 

Company was organized to acquire all of the assets of the Cuban Domin- 
ican Sugar Development Syndicate, including all proceeds of any claims 
against defaulting subscribers, in ce with the plan for the liquida- 


CUDAHY PACKING CO. (THE).—ORGAN.—Began business In 
18%7 in South Omaha, and, as euhsequentiy enlarged. was sold on Oct 156. 
19145 to present company, organized in Matne History V 107 p. 204. 607. 

Owns & main plants (in Omaha, Kansse City Stonx City. Wichita, 
Salt Lake. Detroit, Jersey City and Los Angeles) and over 100 branch 
houses, with slaughtering. curing and prevaring capacity for 15,000 hogs, 
4.000 cattle and 19.000 sheep ner day Also owns and operates five plants 
which man facture “Old Dutch Cleanser." 

Packers’ decree suspended—see Armour & Co. above. 


DIVIDENDS ON COMMON STOCK .—In 1916, Nov., 136 % cash and 
40%, in stock; March 1917 to July 5 1920, 15% quar. (cash); also from 
accumulated surplus common shareholders of record Dec. 15 1918 received 
a stock dividend of 25% V. 107, p. 2191 No payments were made from 
Oct. 1920 to Oct. 1923. incl.: Jan. 15 1924 to Jan. 15 1925 paid 1% quar.; 
April 15 1925 to Oct. 15 1925 paid 1%% quar. 
The May and Nov 1421 pref. divs teferred; payments were re- 
sumed on Mav 1 19°° when 32% and wos noid’ same amounts naid 
11925. “ On Dec. 31 1923 paid 6% on the 4% pref. stock 
and 7% on the 7% pref. stock in payment of dividends deferred in 1921. 
BONDS, &C —Auth. and issued, $12,000,000, of which $2.735.000 were 
retired hy sinking fund to Nov. 1925, leaving $9.264.000 outstanding. 
Annual sinking fund, $325.000. 
The $15,000,000 sinking funi 54% gold debentures, due Oct. 1 1937, 
ire redeemable as a whole or in part, except for sinking fund purposes, at the 
To Oct. 1 1997 at 107%; after Oct 1 1927 
to Oct. 1 1932 at 105; and thereafter at 102% except during the last six 
months they will be redeemable at par. Sinking fund beginning April 1 
4924, with semi-annual payments amounting to $200,000 each, to be 
made to trustee in cash. or in the debentures at par. Cash so deposited 
with the trustee shall be applied to the purchase or redemption of these 
Jehbentures at not excee(line 1N2 6 an’ interest 
REPORT .—Year ending Nov. 1 1924. in V. 119, p. 3003, showed: 
Income Account for Fiscal Years Ending. 
Nov. 1 1924. Oct. 27 1923 Oct. 28 1922 Oct. 29 1921 
s s 


21/7 0F 


Wishes alee... ke 203 .750.000 190.289.000 160.164 000 173 695 .000 
Net profite............ 9,852.230 2.010.198 1,231 .499 def] 569,563 
First pref. dividend _-_- 120.000 120.000 a =3—<—ésés ow 


Second pref. dividend 458.535 458.535 458.8385 jj § «««<«<«<« 


4 58 ° 53 5 


Res. for 1921 pref. divs. Se 0 eee ee 
Common dividend = ee cee § .aeeo) |} 8 epereiete 
salance $2.083.715 | $853.128 | $A52.964df$1 569.563 


Total profit & loss surp- $7 142 
Pres E A.Cut 
3dq V.-P., F 


hicago.— 


558 $5.058.813 
Vv id Ke { Cy 
elm: Treas., 


V. 121. p. 1794 
CUMBERLAND PIPF LINE CO. 


$4.205,714 
‘ 94 V.-P.GO 
John E. Wagner; Sec., A. W. 


$3 .552.750 
Shepard: 
Anderson, 


Ir 


-ORGAN., &c.—Incorp 


in 1901 In 


Rentucky Owns pipe line in Kentucky Formerly controlled by Stand- 
ara O11 Co. of N J... segregated in 1911 

DIVIDENDS "12. °13. °14. °15. "16. "17. °18-"23. ‘23. °24. "25 
Per cent fy h 5 5 5 lf 12 yrly 10 12 12 

Also paid 100% tn atock Dee 39 19272 

REPORT .-—For 1924, in V. 120, p. 833, showed: 

1924. 1923 922. 1921. 

Profits for the year $439 446 $7846 420 $7 23.605 301.012 
eves cacce ne 7 360.000 300.000 179.999 179.999 

Balance, surplus = $79,446 $486,420 $543,605 $121,013 

Pres., Forrest M. Towl: Sec., J. Tussey. Office, Oil City, Pa.— 


(V. 121, p. 2044.) 
CURTISS AEROPLANE & MOTOR CO.—(V. 120. p. 1464.) 


CUSHMAN'’S SONS, INC.—Incorp. under laws of | ew York Nov. 24 
1914. Is engaged principally in the business of manufacturing and sellin 
breads, rolls and pastries. Owns in fee six manufacturing plants located 
in New York City and one at Rockaway Beach, N. Y. It was announced 
in Nov. 1925 that L. A. Cushman Jr. had acquired on behalf of the com- 











Nov., 1925.] 
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! 
MISCELLANEOUS COMPANIES | Date Par | Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Bonds| Value | Outstanding % Payable | and VUaturity Dividends Are Payable 
Cuyame!l Fruit Co—Stock 300.000 shares auth___________ ee None 300,000 shs. 34 oo fo: OT EO eee eee 
lst mtge s f g bonds red (text).........-.......- xxxc*} 1925 | $100 &c $5,000,000 g iA & OjApr 1 1940 N Y, Chic & New Orl'ns 
Davison Chemical Co (The)—sStock 235,000 shares auth __| __. None (235,000 sns.\See text| See text |Nov 15 1920 $1|)Checks mailed 
avison Sulphur & Phosphate Ist mtge_______.________. 2 Pes | $774,000 68 iM & §8/Mar 1 1927 Merc Tr & Dep Co, Balt 
De Beers Consolidated Mines, Ltd—sSee text 
Deere & Co—Common stock $25,000,000__.__--... 2.2. a aie $100b17,904.400; {iL LL. eee eee ieee iicnnnea 
Preferred (a & d) stock 7% cum not callable_____._.. re ee See text; Q—M (Dec 1°25 2%/Go’s Office, Moline, ID 
(a) Additional $4,828,500 in treasury. (b) Additional $3,/668,40)/0 in treasury. 
| | 





| 


| 














| 





pany substantially all the stock of H. B. Cushman Co., B. A. Cushman Co. 
and the Hill Ware Co. By these acquisitions the chain of Cushman stores 
operating under one management now numbers in excess of 100, and the 
company’s manufacturing capacity has been increased so as to permit it 
to supply approximately 100 additional stores. 

STOCh.—The holders of the 7% cumulative preferred stock and the 


holders of the common stock are entitled to one vote for each share of | 


stock and if and so long as any quarterly dividend on the $8 cumulative 
dividend preferred stock shall have been in default for a period of six 
months, the holder of each share of such stock is entitled to one vote for 
each share. The 7% preferred stock has preference over the $8 pref. div. 
stock as to assets and divs. and sinking fund of 2% annually of amount 
of 7% pref. stock at the time outstanding. 


DIVIDENDS.—On preferred stocks, in full to date. On common stock, 
paid 75 cents quar., Dec. 1 1923 to Dec. 1 1925. 


REPORT .—For 1924, in V. 120, p. 834, showed: 
1924 


Calendar Years— 24. 1923. 1922. 
Bread and cake sales (met)_._______- $8,212,901 $7,220,657 $6,536,036 
Baking and administrative expenses. 6,841,869 6,094,578 5,440,424 

Operating profit................. $1,371,032 $1,126,079 $1,095,612 
NC ee 53 320 57,264 40,565 

I ie een $1,424,352 $1,183,343 $1,136,177 
A TA Seg aatige ee 18,257 15,942 25,913 
Depreciation _ a a 322,046 293 270 286 386 
Federal taxes 133,164 106,551 103,484 
Preferred dividends.............. 311,275 270.863 93 331 
Common dividends.__........ = 285,720 101,510 120,320 

Surplus ata $353,890 $395,207 $506,743 

Quar. End. Sept. 30 9 Mos. End. Sept. 30 

Period 1925. 1924. 1925. 1924. 
Farnings $202,544 $267 ,136 757,418 $991,826 
Depreciation 86,783 83,136 255,011 243,857 
Federal income tax 14,003 24.346 61,398 91,776 

Net earnings $101,758 $159,654 $441,009 $656,194 


OFFICE RS.—Pres., Lewis A. Cushman; V.-P., E. St. John Taylor’ 
Sec., Walter R. Herschman; Treas., Benton E. Adams; Asst. Treas., 
William J. Verito. Office, 461 West 125th St., New York.—(V. 121, 
p. 2278.) ° 


am 


| 628,610 deferred shares. 


CUYAMEL FRUIT CO.—Incorp. under laws of Delaware on Jan. 24 | 


1923. Is engaged in the cultivation. transportation and marketing of 
bananas, which are raised in Honduras and Nicaragua and sold in the 
Ynited States and Canada. 


Stock.—The stockholders on April 1 1925 increased the authorized capita 
stock from 250,000 to 300,000 shares, no par value. The additional 50,000 
shares were offered to stockholders of record April 15 1925 at $48 50 per 
share in the ratio of one new share for every five shares held. 


DIVIDENDS.—An initial div. of $1 per share was paid June 28 1 
same amount paid quar. to Dec. 29 1924; May 1 1925 to Nov. 1 
paid $1 per share quar 

BONDS.—tThe Ist mtge. 6% sinking fund gold bonds are redeemable, 
all or part, at 107% and int. to April 1 1926, thereafter the premium de- 
creasing % of 1% annually. The bonds are the joint and several obliga 
tions of Cuyamel Fruit Co. and Cortes Development Co. Secured by a 
ist mtge. upon all of the mortgageable property of both companies in Hon 
duras and by the pledge of notes and stock of the Cuyame!l Steamship Co., 
which holds title to 7 steamships. 

Mortgage will provide unat the company commencing Oct. 1 1925, during 
the life of this issue, will apply semi-annually as a sinking fund the sum of 
$240.000 less interest requirements on the amount of this issue then out- 
standing to the purchase of bonds at not exceeding the then current redemp- 
tion price or to their redemption by lot. Through the operation of this 
sinking fund provision will be made for the retirement of all but $957,000 
of this issue by maturity. The principal amount of bonds which will be 
thus retired will steadily increase from a minimum of $169,000 in the first 
year to a maximum of at least $402,000 in the last year. These calculations 
are based on the retirement of bonds at the call price. which is 107% in the 
first year and \% less in each succeeding year. V. 120, p. 1464. 


REPORT.—Consolidated income account years ending Dec. 31: 
1924 1923. 

x Consolidated earnings._....__.._~- Pees, FP Me Re 
Amortization of concessions and depreciation y_.. 1,105,443 1,156,021 
Prov. for deprec. on steamships under option of pur. 91 897 7 > 
OT 4 ee ey ee eee ae 523 963 497 627 
Provision for Federal income tax..............-.- 8,206 236 204 

Consolidated net earnings for year_____._____. $708,051 $2,384,307 
Previous capital & surplus of consolidated cos__.. 15,388,458 13,936,572 


508 $16,320,879 
126,183 


56,259 


Total .-. — iveintheouaawes $16,096, 
Deduct—N et earns. of predecessor co. before acquis. 
Adj. of values of invest. in sub. cos ; 
Adj. of equity in capital stock of the Sagamo 8S. 


aE Sle 50.936 

Loss of SS. Jamaica by fire__- a aa el ale 152,839 

Dividends paid: Cuyamel Fruit Co rs 500,000 500,000 
do do Cortes Development Co___- 509, 


000 250,000 


Capital and surplus of combined cos. Dec. 31 $14.892.733 $15,388,458 

x After deducting all expenses incident to operations, including repairs 
and maintenance and all other charges and losses 

y Includes depreciation of farms, railroads, machinery 


and equipmeny, 
steamers and office building furniture and fixtures 


Quar End. Sent. 30. 9 Mo. End. Sent. 30 
1925 1924 1925 1924 
Net inc. after deprec., int. & taxes__$72,486 $163,466 $580,414 $534,515 
OFFICERS.—Pres., Samuel Zemurray; Treas., P. E. Fulcher; Sec., 
Joseph W. Montgomery. Office, 410 Camp S8t., New Orleans.—(V 
121, p. 2162.) 


DAVISON CHEMICAL CO. (THE).—Incorp. in Maryland Jan .2 1902 
as the Davison Chemica) Co. of Baltimore County; name changed oo pee 
title on May 11 1920. Owns the entire capital stock of Davison Sulphur 
& Phosphate Co. Business consists of the manufacture and sale of sulphuric 
acid, acid phosphate, sodium silica fluoride, magnesium fluosilicate, iron 
sinter and silica gel. In July 1921 helped organize the Silica-Gel Corp., 
in which it holds a substantial interest. V. 112, p. 656; V. 113, p. 1160 
V. 117, p. 668, 1352; V. 118, p. 1397; V. 120, p. 963. 


CAPITAL STOCK.—<Authorized and outstanding. 235,000 shares, no 
par value. Majority of stock is deposited in a 5-year voting trust expiring 
May 31 1925. Voting trustees are John J. Nelligan, C. Miller and Waldo 
Newcomer. V. 111, p. 695. 


The stockholders of record Jan. 23 1924 were given the right to subscribe 
at $25 per share to 109,350 shares (no par value) capital stock (v. t. c.) of 


the Silica Gel Corp. V. 118, p. 315 
enn VIDENDS.—Paid $1 per share in Aug. 1920 and $1 per share in Nov. 


BONDS.—15-year sinking fund 8% 
Aug. 1 1924 at 106 and interest. 
REPORT.—For 1924, in V. 120, p. 2949, showed: 
{Including Davison Sulphur & Phosphate Co.} 
1923. 1922 


debentures were redeemed on 


Calendar Years— 1924. 2 22. 1921. 
Gross income $366,943 x$2,081,811 $240,421 $530,961 
Administration expenses 189,712 y271,499 191,420 253.540 
Interest and discount 156,159 304,355 305.917 345,672 
Reserve for depreciation 189,680 193.775 205,754 167.335 
Other reserves, &c . 18,621 88,591 39,862 176,351 
Non-op. exp. (Cubap 

mines ; 28,013 ‘ 

Prem. disc., &c., in 


connection with retire. 
of 8° deb 284,605 

$499,847sur$1223.591 $502,532 $411,938 
Gross profit from manufacturing and trading operations, 


Balance, deficit 
x As follows 


$15,278, and profit from sale of 79,950 shares of the Silica Gel Corp. at 
$25 a share, $2,066,533. y Includes $37,698 non-operating expenditures, 
Cuban mines, and $36,444 items applicable to prior periods. 


OFFICERS.—Pres., ©. Wilbur Miller; V.-Pres., Geo. W. Davison, 
E. Ss Miller ape W. D. Huntington; Treas., T. J. Dee; Sec., J. R. Wilson. 
+ 358, B Fine 


DE BEERS CONSOLIDATED MINES, LTD.—A registered company 
of the Province of the Cape of Good Hope in the Union of South Africa. 
Company is said to control about 80% of the world's output of diamonds. 
Owns entire capital stock of Cape Explosives Works, Ltd.; a controlling 
interest in the Premier (Transvaal) Diamond Mining Co., Ltd., and shares 
in the South West Africa Co., Ltd. 


CAPITAL STOCK.—aAuth., £2,000,000 Preference and £2,750,000 de- 
ferred shares; par, £2 10s. Outstanding, £2,000.000 preference and £2,- 
Pref. shares are entitled to an annual cumulative 
dividend of 40% and to priority for capital for the sum of £20 without further 
participation. 

American Shares.—Pursuant to a deposit agreement, dated Jan. 17 1920 
entered into with Central Union Trust Co. of N. Y. as depositary, 32,000 
Deferred shares have been deposited against which 80,000 ‘‘American’’ 
shares have been issued in the ratio of five ‘‘American"’ shares for each two 
original shares on deposit. Additional ‘‘American” shares may be issued ip 
the same proportion against the deposit of further original Deferred shares. 
The ‘‘American”’ shares represent a pooner? interest in the deposited 
shares and are entitled to their pro rata benefit of all dividends and other 
accretions on such deposited shares. ‘‘American"’ certificates are exchange- 
able for original Deferred shares in the same proportion as the American 
shares were issued. The deposit agreement is terminable by the written 
request of 75% of ‘‘American’’ shareholders. 


DIVIDEN DS.— Divs. on deferred shares have been paid as follows (yzar 
ending June 30): 1912, 40%; 1913. 60%; 1914. 50%; 1915 and 1916. none, 


1 17 and 1918, 40% each; 1919, 80%: 1920. 120%; 1921, 20%; 1922-23 
none; 1924, 20°: 1925, 40% Also paid a bonus of 10% in each of the years 
912, 1913 and 1918. In Dee. 1922 declared a div. of 30%, and in 1923 80% 


on the preference shares in full payment of the back divs. due on that issue 


DEBENTURES.—£1,635,495 4 4% % South African Exploration Morts. ge 
Debentures, dated Jan. 23 1901; int. J. & J. Denominations, £5, £.0, 
£50, £100, £500. Auth. £1,750.000. Redeemable at par Jan. 1 1930 or 
at 105 at any time earlier or in case of voluntary dissolution, &c. 

REPORT. 


‘For year ended June 30 1924, in V. 119, p. 2641, showed: 
23-24. 1922-23. 





Years Ended June 30— 19 22 1921-22 
Previous year’s balance (diamonds £ £ 
tnsold, &c.) ages RES TEE ‘ 5 333,143 464,732 
Diamond account during year sia 1 2,818,438 401,816 
Int. and divs. on investments, &c__- 7 355,796 324.675 
Transferred from general fund >. maaan! ~~ dieate 535,634 
Stabiliment of diamond trade reserve  -____. 21.823 
Total income... naa £4,201 ,443 £3,507,.377 £1,748.680 
Mining expenditure, &c : - 2,026,579 1,167,954 1,077,600 
Int. on debentures and sinking fund 256,644 253 O80 251.430 
Income tax—Union of South Africa 191,280 64,994 86 507 
Amount for stabiliment reserve____- 54 000 118.765 taka 
Preference dividends (after tax)..... (£)740,000(£2)1,480,000  _____. 
Deferred dividends, tax free____-. 525,722 a ‘ 
Suspense profit acct. (diam. unsold) 407 ,218 422,584 333,143 
OFFICERS.—P. Ross Frames, ©.M.G., Chsirman: Edwin Samue! 
Montagu, P.C., Deputy Chairman; E. F. Raynham, Joseph Bruce, J. H. 
Bovenizer, Secretaries. General office, Kimberley, South Rtrica. London 


£ 


office, 15 St. Swithin's Lane.—(V. 121, p. 1466.) 

DEERE & CO.—ORGANIZATION .— Business founded in 1837; incorp. 
in 1868 and again in Il). in 1911. Manuf steel plows, farm implements and 
vehicles. V. 92. p. 959, 1245, 1313, 1502; V. 95, p. 238. 299. In March 
1918 purchased Waterloo (lowa) Gas Engine Co., manufacturer of tractors 
and gas engines. V. 108, p. 969. 


STOC K.—Pref. Stock See V. 92, p. 1502; V. 95, p. 299, 820. Com- 
mon stock voting trust expired Nov. 1 1920 and was not renewed 

Div. on pref. Sept. 1911 to Sept. 1921, incl.. 1% % quar.: Dee. 1994 
to Dee. 1924 quar.; Mar. 1925, 1 June 1925, 114%; Sept. 1925. 
] 44 Deer 1925 l ‘ quar and on account of accumulation 

Votes All of the outstanding 7 '< gold notes, dated Feb. 15 1921, were 
redeemed on Nov 1 1925 at 103 and int. 

REPORT.—Report for year ending Oct. 31 1924, in V. 120, p. 2544, 
showed: 

1923-24 1922-23 1921-22. 1920-21. 

x Total earns. (all cos.). $2,968,777 $3.084,.416loss] .019,328 loss$945,.118 
Admin., &c., expense__- 499,674 511,401 568 397 821,547 
Int. on deb., &c. (net) —- 615,265 733 806 933,054 914,349 


Depletion, &c-. - 71.787 
Preferred dividends... Bs 2,450,000 
Balance, surplus..... — $818,838 $739 .209def$3833 279d ef$5202.801 
Total surplus = $9,759,456 $88.910,617 $8.201,408 $12,034.66 
x After deducting all expenses for depreciation of property and equi 
ment, for all taxes, for cash discount, uncollectible notes and sccounte. and 
for other contingencies. 


OFFICERS.—Pres., Wm. Butterworth; Sec. & Compt., T. F. Wharto 
Treas., Geo. W. Crampton. Office, Moline, Ill.—(V. 121, p. 2278.) ” 


1.035.000 1,050,000 312.500 
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MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on page 6) 


Date 
Bonds | 


Par 
Value 


Amount | Rate 
Outstanding | % 





Places Where Interest ane 
Dividends are Payable 


When | Last Dividend 
| Payable | and Maturity 





Devoe & Raynolds Co., Inc. 
voting 110,000 shares authorized 
Common stock Class B voting 40,000 shares authorized Nor 
First pref (a & d) stock 7% cum red 115 %2.000,.000 auth 
Second pref stock 7% cum red 115 $1,000,000 auth 

Diamond Match Co (The) 

Dodge Bros. Inc—Common stock Class A- 

Common stock Class B 

Preference (a & d) stock $7 cum. 

Sinking fund gold debentures . 

yme Mines, Ltd—Stock 1.000.000 shares auth 

Douglas-Pectin Corp—Stock 400,000 shares authorized 
Doug-Pkg Co 6 f gold deben red 105 $500.000 autn 


Common stock Class A nor 


Stock */ 


To be retired April 1 1926. 





Non 


$100 
; 100 
45.000,000 auth--.-- sea ' 

A ‘ None 19345 
None 


None 850 


None 300, 


r 95.000 sh 

e 40,000 sh 

£992 .700 
935.500 
965.100 
24shs 

000 shs 

000 shs 
,000 .000 
53.344 shs|See 
000 shs 


375 O01 


$1 
16 
500 


60 


‘| Dillon, Read & Co, N Y 
*\Ohecks mailed 


7 —J 7 
62 & N May 11940 
text|\Q—J 20, Oct 20 
See text! Q—J 1 *2 

A 


Dec ri Ze 
78 & OjApr 1 1932 








DEVOE & RAYNOLDS CO., 
Manufactures paints, varnishes 
dental and kindred products 
Co., Inc., of Boston fe. 

STOCK The stockholders on Sept 
authorized Common stock from 40,000 shares 
of Common stock of no par value, of which 
“A"’ non-voting and 40.000 shares Class 
stockholders received in exchange for each shar 
them, two shares of Class “‘A'’ non-voting 
“B"’ voting stock. 

The stockholders of record Sept 5 were offered the 
scribe at $35 a share, to 10.000 additional shares of Class 
(non-voting) stock of no par value in the ratio of one share 
shares owned. 


DIVIDENDS 


INC.—Incorp. in N. Y. on April 6 1917 
brushes, artists’ supplies and other inci 
In Oct. 1925 acquired Wadsworth-Howland 
p. 2045 
299 1925 voted to change the 
par $100 to 150.000 shares 
110,000 shares will be Class 
bb voting The Common 
e of stock (par $100) held by 
stock and one share of Class 
22 192 right to sub- 
A’’ Common 
for each four 


—Paid on common: 
1924, 5% and %% extra. Paid in 
extra; April 1, 1%% quar.; July 1, 
1%% quar. and 4% extra. 


REPORT.—For 11 mos. ended Nov. 


1919 to 1922, 4% per ann .; 
1925: Jan. 1%% quar. 
1% quar. and M44 % extra; 


1923 5% 
and \{% 


Oct. 1, 


a. 


30 1924, in V. 120, p. 963, showed: 
11 Mos.End. 12Mos.End. 

Nov. 30'24. Dec. 31 ‘23. 

$10.05 106 $10,692,038 

539, 046 9,456,873 

$1, 054, 120 $1,235,165 
91,638 8,504 


$1, 323 669 
294,573 
133,416 
105,000 
65,485 
200, 000 


$525 192 


Net sales 
Cost of sales and expe nses.... 


Operating profit 
Other income 
Total income. $1, 
Discounts, adjustme nts, &c 
Provision for Federal taxes 
First .preferred dividends 
Second preferred dividends 9, 
Oommon dividends- - 180, 000 
_ $464, 396 
= “a 350 1, 166.47 9 
mV. i934, 2162, showed 
Months Ended \- ust 31 ves 
$8,593,679 


7,692,530 


Surplus ...... 
Profit and loss, surplus 
Report for 9 months ended A 
Consolidated Income 
Net sales 
Cost of manufacture 


31 1925, 
Nine 


ug 
Account, 


warehouse & shipping selling & gen. exp 


Profit on operations 
Interest and discount, 


$901,149 


receives 7TO.845 


Total 


$971,995 
Discount 


allowed, miscellaneous adjustments, &c 175,885 


Federal taxe 


Nov. 30 1924 


*rofit before 


$706 
Balance at 


1,630, 


110 

as B75 
Total surplus 

Dividend First Pre 
5% %,. $49,113; ¢ 


$2,426,985 
$100,996: 2d Pref. stock, 
, $200,000 25 


Oo 


OSO 
Profit an 
OFFICERS Ch 

De Lancey hountze See 

West 47th St New Yorl 
DIAMOND MATCH CO. 

Feb. 13 1889 in Illinois as 

tracts of timber lands in 

Maine, and has extensive 


] « ha 
loss irp 


S$? 076.905 
a 
hiefe 


ond; Pres., E. 8 

Compt., D. 
2162. 
—ORGANIZATION, &ce 
‘essor to a Connecticut corporation 
Massachusetts, New Hampshire, Vermont and 
holdings of timber lands in California, Idaho and 
Washington: owns me itch and block factories located at Oswego, N. Y., Bar- 
berton, O., Chico, Calif., Savannah, Ga., Springfield, Mass ane 
Wash., Athol, tans. . Bidde ford, Me., and S'‘irling City, Calif.: machine 
shop and foundry at Barberton, Ohio, together with plant employed in 
lumber operation in California, consisting of saw mills, power plants, 
logging railroads, equipment, rolling stock retail lumber yards, &c. Owns 
holdings of pine lands in Maine, Massachusetts, New Hampshire, Vermont, 
California, Idaho and Washington, and conducts selling branches in 
New York, Chicago, 8t. Louis, San Francisco, New Orleansand Atlanta. Is 
interested in the matcn business of Great Britain (V. 108, p. 1821) and 
Peru. {nterestin new Canadian company. V.113, p. 2084; V. 117, p. 1560. 

STOCK.—The stockholders In Oct. 1922 approved an increase In the 
auth. capital stock from $18.000,000 to $25,.000.000. 


DEBENTURES.—AIll of the outstanding 15-year 74% sinking fund 
gold debentures Soted Nov, 1 1920, were called for re demption Nov. 1 
1923 at 105 and int. . 117, p. 785. 

DIVs.— {1806 101908. 09. °10. ° 
Since 1893 % G 10 (2%aquar.) 8& 6 

REPORT .—For 1924 showed: 

Calendar Years— 1924. 
Earnings ere A 
Gen., &c., depr., res've 2,207 409 
Res. for Fed. taxes, &c_- 375,000 
Dividends .. 1,357,208 oe 


airmat tT Treas 


Office, 1 


(THE). 


suc 


-Incorp.- 
Owns 


Spol 


"95, 


17. "I8to Dec. 
9 S8y'ly (2Q.- -M) 


1921. 
$4.603.498 
2.672.089 
000 260.000 
208 1, 357.308 


269 $314, 201 
350 $3,370,081 
712, showed 


30. 
23. 


1923. 
$4,693 286 
2,640,966 
350,000 
357.2 


hr 


787 
.310 


;NOw 
i 


Balance, surplus -- _ $337,508 
Total surplus_. $4.395.060 & 
Report for 6 months ended June 30 1925, in Vv. 1: a 

Income Account for 6 Mos. E nding June 
92 5. 1924. 19 19 
Earnings from all sources $1 863,133 $2,030,839 $2,2 51.42 $2.2: 
State and city taxes___-_ 5 "$142.7 791 $170. 178 $1! 
Deprec. & amor., &c_-_- 554.203 584.570 
Ins. & timber reserve 175,000 100,000 
Int. on def. timber pay- 
ments, bond int., disc. 
& prem 
Res. for Federal taxes_ 
Dividends 


$3 
$3.7 


tot 


4 
l 
p 


22. 

34,391 
12/891 
526.512 


300.000 "70,000 


285,733 
22. ‘34: 
78,60 


209.354 
678.604 


260.319 ¥ 
678.604 6 5 





Balance, surplus $171, hs 
Profit and loss surplus.. $4,566,858 $4, 


OFFICERS.—Pres., W. A. allt \. ong hn 
Light; Sec. & Treas., H. F. Holman. General offices, 10 w 
Chicago. New York offices, 30 Church St. —(V. 121, p. 


DODGE BROTHERS, INC.—Incorporated in Same to own the 
business and all of the assets (excepting $14,000,000 cash) of Dodge Brothers, 
incorporated July 1 1914 in (Aichigan. Manufactures the Dodge motor 
car and accessories. Plant is located in Detroit, Mich. 

STOCK.—Preference stock is entitled to $105 share and divs. in 
Case of liquidation. The preference stock was offered (850,000 shares) in 
April 1925 by a syndicate of bankers headed by Dillon, Read & Co. at $100 


per share. Each share of preference st 
common stock, class “A.” pr 120 ock ned as a bonus one share of 


$257.311 

$3 637 ,392 
a & OC. K. 
. Kinzie 8t., 


| Mfg. costs, sell’ g exp. &e 1; 


| properties of the oe 
| plan in V. 101, 


| In Way 1917 


Common stock class ‘‘A’’' and common stock class ‘‘B"’ are identical in 
all respects except that holders of common stock class ‘‘A'’ have no voting 
power for any purpose and that holders of common stock class ‘‘B"’ have 
exclusive voting power for all purposes. 


BONDS.—The 15-year 6% debentures are redeemable all or part on 
any int. date on 30 days’ notice at 110 and int. to and incl. May 1 1930, 
the call price decreasing 1% per annum thereafter. 

Sinking Fund.—Company agrees to provide a sinking fund of $1,000,000 
per annum, available semi-annually, to buy debentures if available at not 
exceeding par and int. during the succeeding 6 months, any unexpended 
remainder to revert to the company. 

Convertibility.—Debentures to a total face value of $30,000,000 will be 
convertible, at the option of the holder, into common stock class ‘‘A."’ 
In making conversion debentures shal] be valued at face value, and stock 
at $30 per share until a total of $5,000,000 debentures shal] have been 
converted. The conversion value per share of stock for each cucceeans 
$5,000.000 debentures converted thereafter shall be as follows: $35, 
$50, $60 and $70, respectively. In accordance with the terms of he 
indenture, $15,000,000 of debentures had been surre ra wee _ ee 1925 
for conversion into Class ‘‘A’’ Common stock.—V. 121, 179 

These debentures were offered in April 1925 by Dillon. ‘Read & Co. and 
associates at 99 and int. V. 120, p. 1885. 

EARNINGS.—For entgpees years: 

No. of Cars Net Earns. before 

Fed. Tazes. 

om. 194, 34 


Calendar Years— 
1919 ~ 
1920 - 
1921 - 
1922 
192 »* 3 
1924 - 
Re port for 9 mos 
9 Mos. End. Sept 
Net sales 
Earnings from sales 
Other income 


Net Sales. 
$120,970,810 
161,002,512 

83,666, 284 

30,625,774 

41,332,685 
191,652,446 

in V. 121. p. 
l ire 1924 
s+ 55,170.7 13 
14,008,5 61 

633.491 1, 468. oT 
$25,435 427 $1 4,642,055 $10.793.372 
x After depreciation. but before interest and Federal taxes. 

Balance sheet as of Sept. 30 1925 was published in V. 121, p. 2408. 

OFFICERS.—Pres., F. J. Haynes; V.-P., A. T. Waterfall; Sec. & Treas., 
H. V. Popeney. Office, Detroit, Mich.—(V. 121, p. 2408.) 

DOME MINES, LTD.—The stockholders of the Dome Mines Co., Ltd., 
in Oct. 1923 were advised that the assets, rignts, credits and effects of the 
company had been vested in Domes Mines, Lid., incorporaved under the 
Companies Act of Canada July 7 1923 with an authorized capital of 1,000,- 
000 snares of no par value. AJ] dividends paid hereafter will be paid on the 
shares of the new company. The stockholders of the Dome Mines Co., 
Ltd., were requested to deposit their stock with the Empire Trust Co., New 
York, and to receive in exchange two fully paid shares of no par value of 
the new company for each share (par $9) of the old co. 

Properties are located at South Pores ipine, Ontario, Canada. 

DIVS Jan. 1924 to Oct. 1925 paid 50 cents quar.on stock of new co. 
Production— October ptember A July June. 
1925 $370,005 $361,166 $372,282 $364 $363 ,92 

REPORT.—For 1924, in V. 120, p. 5, showed 
Cal. Year ] end. 

924. ‘ 4? 
$2.049.071 $1,859,882 

179,381 459 LE 38.668 
034.263 $2.5: 6 55 
$454,089 $519.488 

194.979 126,798 

443 2234 953 3234 
Alb SH] $924 .035 
$2.671 $1.126,694 

after taxes bee 
iinst $1,585,939 


19,965,440 
2278, showed 
Inc rease 


ended oy 
30 


an 1925 


$1’ 


$1 


. 
€ 
2 
3: 
I 


5 031 
3 3d« 225 
2,102,202 


x Net earnings 


™ ist 


767 5 


end. Mar. 31— 
1922. 


Operating earnings 71.197 $1,168,607 
Other income 
Total income 

Deprec. & depletion 
Canadian taxes. — , ' 
Dividends ae 1 476, 667 
~ $i AG, 6 12 

245,185 
before 
for the 





Balance, surplus 
Profit and boss surplus : 

For the mos. ended Sept 
depreciation or dé 
corresponding period in 1924 
Pres. & Treas., Jules 8S. 
Toronto St., Toronto, ¢ 
2 QTR ) 


DOUGLAS-PECTIN CORP.—Incorp. under laws of N. Y. on April 1 
1923. Manufactures Pectin, Certo, and ae apple vinegar. 
DIVIDENDS.—An initial dividend of 25c¢. per 
1923; same paeene paid quar. to Dec. $1 1925; 
Dec. 31 192 
REPOR’ r_ For 1924, in V. 
[Includes Packing Co., 
Calendar Years— 
Sales, less returns and allowances 
M: wnufacturing cost - 
Selling and administrative ‘expe nses 
B: ul: ance - 


557 
{ income 
pletion We $1.524.597 ag 


- i~ 
p 2045 
., Alexander Fasken. 
 £ 


Main office, 
office, 


36 42 Broadway.—(V. 121, 


Pp. 


ran. N. 


share was paid July 1 
also paid 25c. extra on 


120, p. 1209: 
Lid., and Oil Emulsion Corp} 
1924. 








7 otal income 
Depreciation 
Interest ____. 
Provision for U 
Dividends paid 

Profit for year ending Dec. 31 

— E nd. 

Period— 

Sales less rets. & Allow'ns $1, PY <0, 631 
Other income 4.9 
Total income 


$601,048 

021 

63, 615 

61,642 7 
($1)300 000 (7 5e)225 00 
$83,771 $289,232 
9 Mos. Sept, 30— 
1925 1924. 

$2,975.982 2,760,604 
14.381 18,450 
$2,990,363 $2,779,054 
2,289,357 2.240.550 
81,974 72.499 
34.710 60.062 
$584,322 $405,943 
les A. Douglas; 
John J. Clingen. 


. 8. and Can. Govt. income taxes _- 





Sept 
92 


124. 
$1,649,384 
5.319 
$1.654.703 
1,389,650 
20.625 
19.989 20 619 


$152,118 $223,809 





$1 “a 
264,008 
Depreciation 28.436 
Interest 


ee SE nasssinse 


OFFICERS.—Pres., Robert Douglas: V.-P., Char 
V.-P., Charles G. Knight; Sec., Earl J. Slane Treas., 
Office, Rochester, N. ¥Y.—(V. i21, p. 2525 


E. I. DU PONT DE NEMOURS & in Delaware 
on Sept. 4 1915 and on Oct. 1 1915 succeeded te the owperere 4 of all p— 
I. du Pont de Nemours Powder Co. of N. J. (per 
616, 696, 848), with no change in phe — ement, 
and without ercation of bonded debt or fixed charges. 1915 pur- 
chased the Ari Co. of N. J. for about $6, ‘500. iss. 
acquired from the Government of Chile t ea Td 
elds in the northern part of that country. V. 104, p. 1902; V. 106. p. 1084, 
In 1917 built at water. N. an extensive D ant for manufacture o 
coal tar dyes. V. 105, p. 610. The plant at Ho ell, Key F4 
cancellation of 


Nov. 1918 because of orders due to end of war. V. 107, P 
2100; V. 108, p. 174 











172 NDUSTRIAL STOCKS AND BONDS [Vor 121. 











MISCELLANEOUS COMPANIES Date Par | Amount Rate When Last Dividend Places Where Interes! ar@ 
[For abbreviations, &c., see notes on page 6] Bonds Value Outstanding % | Payable | and Maturity Dividends are Payable 


lectric Storage Batters Co—Common stock (see text) None|797,917 sh. See text! Q—J (Oct 11925 $1 Checks mailed 
Ik Horn Coal Corporation | 

Com stk 86 & partic 440,000 shares auth None'2410.000 sh |\See text Sept 11°19 1% 

Pref stock 6% and participating redeemable at 56% 50| 6,600,000 See text) ._- June 11 °23 1% - 

Ist & ref M sf xz bdsred (text) $5,500,000 auth. MeBa.kxxx« 1925 vn +.599 008 ff c Dec 1 1931 N Y or Merc T & D, Balt 
6-year deben notes $2 .000 .000 auth red 102 FBa.kxxxc’* 25 1.000 1.500 000 r Dec 1 1931 N Y, or Fidelity Tr.Balto 


Mineral Fuel Co Ist M sinking fund : 372.000 May 1 1943 Fidelity Trust Co, Balt 
Emerson-Brantingham Co—Common stock $30.000.000 100; 10,132,500 ire " 

l 
) 








r 
E 


iz 
] 32 . 
Preferred stock (a & d) 7% cum red 115 $20.000,000 auth 100, 11,084,500)|See 
Endicott-Johnson Corp—Common stock $21,000,000 50) 20,268,000 
Pref (a & d) 7% cum (sink fund) ca)) 125 auth $15,000,000 100) 12,750.000 7 
Eureka Pipe Line Co—Stock $5,000,000 100' 5,000,.000,\See text) Q—F 
Exchange Buffet Corp—Stock 250.000 shares authorized None 250,000 shs.|See text) Q—J 31 


Checks mailed 

Irv Bk-Col] Tr Co, N Y 
do do 

Checks mailed 


o 
IK 


Keetor: 


Soren 


REPORT .—For 1921, showed EMERSON-BRANTINGHAM CO.—ORGANIZATION .—Incorporate@ 
Net profit from operations - - - = ; o4 under laws of Illinois Aug. 19 1895 as Emerson Mfg. Co.: name changed t? 
Dividends paid ($1 05 per share) . - . present title Oct. 19 1909. Manufactures agricultural implements, gas 

Net deficit 7 Ae? re i $45. é and steam engines, farm wagons tractors, &c. Plants are located at 
Surplus Dec. 31 1923___- Sth, DY ee ens 2 ipl . 716 tockford and Batavia, Il 





salance _-. $5,961,702 STOC K.—As to pref. ~ wa} see V. 95. 363: V. 97, p. 1507. No bonds 
Add—Recove ry on account prior years Federal taxes 42,905 DIVIDENDS.—On pref., o. pene ¢ qu: ar. Nov. 1 1912 to Aug. 1 1914, 
Recoveries on bad debts previously charged off 6,787 then none till Nov. 1918, 1144 1919 to Nov. 1920, 1%% quar; 
Deduct—Elimination of unearned surplus due to reappraisal none since; overdue sommmeieted pre f. div. Nov. 1 1924, 56%. 
permanent assets sid id a ic dh dco icin P ; 356.348 REPORT.—For year ending Oct. 31 1924, showed: 
Surplus Dec. 31 1924____-_- $5.690,047 Oct. 31 Years— 1923-24. 1922-23. 1921-22 1920-21. 
a : Profit from oper. after 
¢ { coe Sees, exp.,&c_ loss$1,1 loss$16082 2) aes gt 
nterest on loans 24: 569.876 3 6 360 
Net profit after int exp., &c ta ie E : eet Depreciation 95 6 203.702 239.118 
but before Federal taxes $200 066 def835 2 $605.651 ! 507 Inv. adjustment Pe 
IF FICERS Chairman, J. O. Eaton: Pres. & Gen. M 
V.-P. & Asst. Gen Meyr., F.C. Robie: V.-P. & Dir. of Sale 4 me Balance, deficit $1,797,089 $2,381,779 $2,445.786 $3,30 
Sec. & Treas., F. A. Buchda Office, Cleveland, Ohio * I res ©. S. brantingham: Sec. & treas., Cecil F. Sauders 
EDMUNDS & JONES CORPORATION.—(V. 121, 5 Rockford. II.—(V. 121. p. 2163 
I I ECTRIC BOAT CO See Submarine Boat ¢ orp ENDICOTT JOHNSON CORP. —ORGANIZATION. —Incorp ib 
Sa - Bet rirap eggite New York Mar. 31 1919. Business, principally manufacturing leather and 
ELECTRIC STORAGE BATTERY CO. (THE)—Incorp. in 1888 in medium-priced staple shoes and footwear. Plants at Endicott, Johnson 
New Jersey. Owns basic patents for storage batteries. V. 69, p. 76, 850; | City, Binghamton and Owego. N. Y.. together with tanneries, shoe fac 
V. 105, p. 1212 tories Number of employees about 17,000. Average output, about 
STOCK After 1% on pref., com. and pref. share equal); 125,000 pairs of shoes daily 
The stockholders April 19 1922 voted to change the a ituorized capital STOCK —Annually bezinning Feb. 1 1921 the co. shall acquire out of the 
stock from $30,000,000, divided into 300,000 shares, par $100 (875 pref. and surplus profits 3% of the largest amount of Pref. stock at any time outstand- 
299.125 common stock), to 3,500 shares of pref. stock, par $25, aud of | Ing. No mortgage without consent of 75% of each class of stock. Pref. 
proportionately the same preference, and 1,196,500 shares of common stock, | stock has equal voting power with the common stock. 
no par value. The new stock was issued at the rate of one share of the old Dividends —An jaitial dividend of 1% % on both the pref. and com. stock 
stock for four shares of the new stock; old common stock being exchanged | was paid July 1 1919; Oct. 1 1919, 1% % each Jan. 1 1920, 1%% on pref. 
for new common stock without par value, and old preferred stock being | and 24%% regular and 4% extra oncom = April 1 1920, 1%% on pref. and 
exchanged for new preferred stock, par $25, or for new common stock of 2% % on com. On June 10 1920 common shareholders receiv a stock 
no par value, at the option of the holder of the preferred shares. dividend of 19%. July 1 1920 to Oct. 1 1925 paid quar. 1% % on pref. and 
DIVIDENDS.—On com., 1901 to 1907, 5% yearly: 1908, 34%: 1999 | 2%% oncommon. On Feb. 15 19 x paid on common 20% in stock. 
3% %: 1910 to 1918, 4%; 1919, 5%; Jan. 1920 to July 1920 paid 244% quar. REPORT .—For 1924, in V. 120, - 447, showed: 
Oct. 1920 to April 1922,3% quar. On July 1 and Oct. 1 1922 paid 75 cents 1924. 1923. 1922. 
er share on new com. and pref. stocks; Jan. 2 1923 to Oct. 1 1 | paid | Gross sales $66 378,177 $66 565, 842 $63 659.076 
l que ar. Also paid extra divs. of 75 cents on Jan. 2 1923, $1 on Jan. 2 | Total profits 5.360.513 6.381.472 9.716.500 
1924, and $1 on Jan. 2 1925. Retirement of preferred stock 450.000 450.000 50,000 
REPORT.—For 1924, in V. 120, p. 3193, showed Provision for taxes 949,773 1,029,902 117.973 
{Including W ety Storage Battery Company.] Profit-sharing plan £235,096 1,197,290 956 .809 
Calendar Years— 1924. 1923. 1922. 1921. Additional profit share 24,187 
Sales, less mfg. cost, &c- $12. 122,460 $11,836,030 $11,966,681 $10,015,812 | Workmen's compensation ee 50,000 
Total net income .2190,882 $7,216,522 $7,570,839 $5,602,383 | Preferred dividends. . 914,874 32,517 97 1,990 
Dividends 4°02 ‘005 4.010.145 3.196.685 2.397.492 | Common dividends (10%) 2,025,675 2.021.471 1,685,731 
Balance, surplus__-.--. $3.181,977 $3,206,377 $4,374,154 $3,204.89; | = ~~ @70F NOR 7 nn 
Previous surplus...-.-- 18,103,661 21.957.765 19.041:211 17:466.199 | Balance. Seeger age ee $7 ee vind $2.2: 56,810 
Total surplus____....$21, 285,638 $25,164, 142 "$23.415.365 $20.671.083 Report for 6 mos. ended 4 A f 2: . 4 oe p; 333. showe 
Sundry adjustments... Cr.106,310 Dr. 96,540 Dr.101,467 Dr.165,260 | ary sales @29 652 ‘ $31 460 500 $33 178 170827 ‘ 
Employees’ pension fund 25,000 150,000 350,000 apesce | CAte ensts hk other ern SO nen o8O 28 R07 90 =98 49] ves 
Taxes paid previous year 826,569 813,941 1,006,132 1.464.613 = : P- 2£9,0% tial OU 16 OO et 
xAdjust. of patent acct ional —— 000.000 s ie dis Net operating income. $2,953.35 
Profit & loss, surplus_ $20,540,379 $18,103,661 “$21 957 765 $19.0 41 211 Federal taxes. &c 4160 5 
x Adjustment of patents account to the approximate valuation allowed | Profit sharing plan 513 
by the U. 8. Treasury Dept. for the purpose of Federal taxation | Preferred dividends $42 .%: 
Nole.—Federal income tax for year 1924 is estimated at $863,000. Common dividends 1,013, ) ] 
OFFICERS.—Pres., Herbert Lloyd; Sec. & Treas., Walter G. Henderson, 
Philadelphia. Office, ‘Allegheny Ave. and 19th St., Philadelphia.—(V. 120, Salance, surplus $513.7 
p. 3193.) * Includes interest charges, less miscellaneous income 
ELK HORN COAL CORPORATION.—ORGANIZATION .—Incorp OFFICERS.—Pres., George F. Johnson; Sec., M. E. Page; Treas., John 
tn W. Va., Nov. 18 1915, per plan in V. 101, p. 1716; V. 102, p. 348; and | E. Paden. Office, Endicott, N. Y.—(V. 121, p. 1352.) 
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artes 


mone 
w 
32 Now ord 


to 








,O12 650 


$256,932 $841,798 $1,031 
! 


1 


7 a ee Mining Corp. (V. 98, p. 1618), and Mineral Fuel Co. tp 1890 iow * Va. , oune pipe line in W. Va Formerly controlled hy 
ai.) , 2 tanda o, of New Jersey, but segrezated in 1911, Suit to text 
Owns approximately 205,000 acres of valuable coal lands and improve , ‘ 

ments thereon lying principally in 6 of the counties in the southeastern eran of West Virginia Transportation Tax Act, V. 111, p. 1569; V. 112 

yart of the State of Kentucky, and 2 of the counties in the central part of “st c ,000 .000: fd « 

W Vest Virginia Also owns oil and gas rights, free of royalty, on more than | grep. Oia thee; & peas oy piso heer io Sind 4a Oe ry 

e c ‘ We ' j @) e , . 1 (a 

160,000 acres in Kentucky and West Virginia 7 — Aug. and Nov. 1918 and Feb 1919. 5% quar. ; May, Aug. & Nov 1919. and 
Other assets consist of holdings of the stocks of other operating coal Feb. 1920. 4°%: Mav 1920 to Ma , quar ‘Aue 1991 to Ne 1a 

companies, including over 24,000 shares of the common stock of the Con 2% quar.: Feb. 1923 to Aug. 19223 posal 2% quar.: Nov. 1923 to Aue. 1924 

solidation Coal Co a Ta seenee 6 ites 99 » 219% >= ‘te pa 
STOC K Authorized (a) pref. (6°, and participating: red t 56% REPORT. Foe one ¥* Y 120, ) . 709. paid 17. — 

$6 600,000, all out, with sole voting power during any default on full ear's Calendar Years— ass 192 ve " 923. 1922 1991 

dividend. hb) Common, hee = oe ($6 and partic outstanding, Profits for year. 49 061 $324 .507 $632 .603 £426 339 

240,000 shares (no par value). The stockholders on Oct. 24 1925 changed Yee 3 oe ; 7 110, 40 . ES +4 oe 

the authorized common stock from 440,000 shares, par $50, to 440,000 Dividends paid ¢ 350 .000 (11)550,001 10 400.001 (10)500,001 

shares of no per value, one share of no par stock to be issued in exchange Balance e217 O26 - 229 AN 079 RAD 

‘ t: al: 3 ...def$; 939 $225.49 $232 .602 »ft7: 

for each sha of common (par $50) outstanding Pre " Forrest Mi “arnO hee eee on “GY 7 oe ee Si 5.063 
Pref. divide aa No. 1, June 15 1916 to Dec. 1918, 3 semi ann JI.&D , 1D TT . , . dag 

Searen TUS 08 Det. Penne 278 7 Gaae., Dewan Wee Senne Coarse | XCHANGE BUFFET CORP.—Incorp. under laws of N. Y., July 26 

sone OE te +; 9 ir ne ad he .. 1010 11 phe ® Thay. ‘e ne eeee 1913, and acquired the business of The Exchange Buffet Corp., incorp. in 
SONDS T ef Pat & ref. n cm ‘sinking fund gold bond: pn mable | /9092, the business having been established in 1885. Operates restaurants 

, ne F : - ay ge Sem ego ees cnc oy Ba} cigs ee! wie and cigar stands in various business centres of N. Y. City, Brooklyn, and 

as a whole, or in part, by lot, at any int. date ipon 60 days notice, during | Newark, N. J. — 
ee Pee SS tee 286 SS ., ae See os te Ae ae ne the | Div—  — {°14. 15. °16. °17. "18. °19. °20. °21. °22. °23. 
The bonds are secured by a fi mortzog | property owned by the Regular / $4 $4 $4.50 $5 5 $5.5037.50 $8 $3.50 $2 $2 

corporation, including co | reserve P ( { equipment, dwellings a id Extra 50c. 5c. 60c. $] &) bi . 

other extensive improvements, subject only to an issue of $372,000 5 Also paid | 300% in stock on April 20 1922. _ 

bonds on ipproximatel) 1.800 acres acquired from the Mineral Fuel Co Paid in 1925: Jan Ses a ri ' Jeu 

They are additionally secured by the specific pledge of the above referred to | « on = -o 

stocks of v rious Companies own d i —ePnpmT 
NOTES The 6-year 7° — benture notes are redeemable as a whole REI OR r. 

or in part by lot at any int. date upon 60 days’ notice at 102 and int Years + My 
Warrants Each at Gas nae oneeten a detachable warrant entitling the | ‘ ross prorits 

holder to subscribe for 40 shares of no par common stock of the coal cor Deduct Depreciation 

poration at $15 per share if the purchase is made on or before Dec. 1 1926 Interest _. " 

thereafter at $16 50 per share if purchased on or before Dec. 1 1927; if Amortization of debt 
ches ed subsequent to Dec. 1 1927 but on or before Dec. 1 19298, : _ discount & expense . - 

$17 50 per share: if purchased thereafter but on or before Dec. 1 29,3 Prov for Fed. inc. tax O55 OAM) 64 000 

$18 50 per share. and if purchased subseque . to Dec. 1 1929 and or Dividends . 168,489 197 .790 

before Dec. 1 1930 at $21 per share vs eee 26 Net profit ‘i f$35.944 i (323.719 

e ro aefsS345 def3$223 ‘ 
REPORT For calendar year 1924 shows: at s 4 : i 
924. ‘ ‘ 91. Three Months Ended July 31 

Farnings (allsources)_. $3,840,136 375 $: 3. : 95.15 (TOSS per ting profits 

Oper. exp., taxes, &c__. 3,100,886 3.795.500 2.815. l 1 O28 Depre ee UOB — £95 

Depreciation, &c 309,961 323 265 5 4a ‘ ‘rovision for Federal taxes If) 

Net earnings 129 IRS 570.610 2 t : ) : Dis idends paid mf 

Interest, sink. fund., &c. 390 ,843 102.399 69: sine 

Preferred dividends. - 98 ARK 3 395.9! Deficit $8,481 


rere} 
70.000 
185.205 


381 


) 

, 1 
, 1+.821 
) 


762 


; O15 

$35,445 86.5145 def$495.858 dets776,94: OFFICERS.—Chairman, S. C. Millett: Vice-Chairman, Henry de 

OFFICERS.—Chairman, ©. W. Watseu Fa rmonut. W. Va.; Jongh: Pres., Gordner W Miliett Sec. & Treas., H. A. Fream Office, 
George W. Fleming, N. Y.: Sec... J. W M Ste wert. Ashland, Kv. 17 John St., New York V. 121, p. 2045 

& Treas., J. F. Caulfield, es. Wet Witte es ae N. ¢ ‘amden, Versailles 7 FAIR THE), DEPARTMENT STORE), CHICAGO.— 


New York office, 67 Wall St.—(V. 121, p. 2526.) p. 2526 


121, 








Nov., 1925. -] 





NDUS STRIAL STOCKS AND BONDS 


























MISCELLANEOUS COMPANIES | Date Par | Amount Rate When st D aces Where it 
[For abbreviations, &c., see notes on page 6) Bonds Vaiue > i Jutstanding % Payable cm Majurin  Pecndeuee By amet oy 
Fairbanks ee FRY stock $1,500,000 _- mem $25) $1,500,000|See text/_..._... | _._ __ 
ist Pref. (a. & d.) 8% cum. stock, call. 110, sf. $1,000,000 sai 100'  1:000000|See text PIREEREIEN a See eS ee se 
(2A) Pref. (a & a ’ 8% cum. stk., eall. 119 $2,000,000 So 190, 2.NNN'NND| See text! od \Nay 1 199) 3 Fe 2 s ak 
Fairbanks, Morse & Co—Com stk 375.000 shares auth S dvead None 368,977 shs\See text|Q—M 31 Des 31 °25, 65c}__ 
Pref (a & d) stock 7% cums f red 110 auth $12,500,000__| ___- $100, $7,526, 100) 7 j}\Q—M Dec 1 °'25, 1% Sa ee 
“sirmont Coal Co see Consoliiaation Coai ¢ \* laa | oa 
Famous Players-Lasky Corp—C om stock 450, 00u shares - —— None (370,114 shs| $8 Q—J jJan 21926 $2)..... 
Preferred (a & d) stock 8% cum conv s f auth $20,000,000) ___- 100; 8.309,000) 8 mn TOW 2 TRS Bel oon cccec ook cc cca. 
*ederal Mining & Smelting—Common stock $10,00U0,U0% MR ROT fh a panes Jan 15 1909 l ee E 
Preferred (a d) 7% cumulative $20,000 00 authorized TO 2? AAD AW 7 |  Q—As Dec 15 °25 1 Chee! led 
Federal Sugar y RE Co—Common stock___......_.- — 100’ 12,913,100|See text}....__-_- Aug 1 '24, 1\!-.- 
Preferred (a & d) stock 6% cum red conv (text)________ 100, 1,929,300|See text|_-_-- 5;| Nov 1 '24, 1% petri: 
Sinking fund word Donnas £60 (OGRE) . cc cccwcséccce<c kxc*;} 1923 500 &c; 5,000,000 6g |M & N|May 1 1933 ‘|Amer Ex Nat Bk, N Y¥ 











Jersey, Jur 


FAIRBANKS CO 


(THE).—Incorporated in New 
1891, to acquire the business, &c., of the Fairbanks Co. of New 'Y ork, and 
other cities Manufactures valves, trucks and barrows; also acts as selling 
and distributing agents for manufacturers Has the exclusive right until 
1929 to sell the Fairbanks Scale throughout the entire world, except Can 
ada and the western part of the United States. Plants located at Rome 


Ga.and Binghamton, N.Y. (V. 106, p. 2563). 

STOC K.—Sinking fund for the lst Pref. beginning in 1918 10% of net 
earnings after all taxes and divs. on both First Pref. and Pref stock. If 
in any year such 10% is less than $50,000 all available earnings up t 
$50,000 shall be set aside for the sinking fund If such 10% is more thar 
$100,000 only 3100.000 shall be set aside. See also under divs. below. 
DIVS. '97. '99-'01. '02-'03. '04-'06. "07-08. '10. ‘11. 12. ‘13. "18 ‘'19.-'24 
Com.%10 1596 S y'ly. 10 y'ly.12 y'ly. 12 4 10 8 text None 


Dividends of 2% were regularly paid quarterly on the Ist Pref. from 
June 7 1918 to M: 1y 1921: none since. On the (2d) Pref. stock 2% quarterly 
from Nov. 2 27 1907 to April 1 1914, inclusive. ‘The accumulated divs. from 
April 1 1914 to April 1 1918 were adjusted by a Com. stock div. (20) 
issue June 7 1918, the (2d) Pref. stockholders receiving one share of Com. 
stock for each $100 accrued. Cash divs. were resumed July 1 1918 and 
were paid quarterly to April 1921; none since. 

On Dec. 1 1918 paid a 4% stock div. on the Common stock 


REPORT.—For 1924, showed: 

Calendar Years— 1924. 1923. 
Net sales... ~~ ii Pee ep OP ee eee $4,416,479 $5,680,564 
PD OO COO, cdccwicusnidudccbdweotsawe 3,264,102 4,381,765 

Gross profit - ee ee ps ey a zm $1.152.378 $1,298,799 
Other income____.._-_- Pe Sa Re Se era 75,766 77.445 

Pn i ey ee -- $1,228,143 $1,376,244 
Expenses ; eae ‘ ? ‘ es : $946,891 $1,260,768 
Discount and miscellaneous charges_.........-.-- Cr27 497 60 507 
rr, i ee souckiiam 205,944 260.333 
PL cccmasncceaacoee a ee 2 181,159 189,097 

es ee ee $78,354 $394,461 

Oua Knd. Sent. 30 % Afos sept. 30 

1925 1924 1925 1924 
Gross operating profit S548,280 $305,934 $1,055,377 $943,901 
Expenses 218.503 233,851 670,109 737.044 
Interest on bank loans 39,204 15.412 i2¢ 25 130,694 
Depreciation, &c., chges 34,185 $2,539 103 005 143,459 

Net profit $16,398 def$16,569 $156,040 def$76.298 

OFFICERS.—Pres., Geo. M. Naylor: Treas., Jas. A. Cleary: Sec., 
E. Valentine. New York office, 416 Broome St.—(V. 121, p. 2408.) 


FAIRBANKS, MORSE & CO.—Incorp. in Illinois in 1891, succeeding a 
pore? of same name. Manufactures internal combustion engines for 
ndustrial, marine and farm purposes, including practically all classes of 


internal combustion engines except automobile engines. In addition, 
company manufactures and sells Fairbanks scales, centrifugal, steam and 
power pumps, railroad motor cars, hand and push cars and standpipes, 


dynamos, motors and electrical equipment; windmills and water systems 


Business originated in Chicago in 1858 as the Western selling agency of 
E. & T. Fairbanks & Co., manufacturers of the Fairbanks scale, produced 
since 1830. During the years following 1858 the Western business was 
extended to include manufacture and sale of internal combustion engines 
and other lines of product, the company acquiring from time to time 
manufacturing plants at Beloit, Wis., Three Rivers, Mi oe and Indian- 
apolis, Ind. In 1916 purchased all the Capital stock of E ‘T. Fairbanks 
& Co., with plants at St. Johnsbury, Vt., and East Nfoline, Ill., and 
continues the manufacture of Fairbanks scales at these points, acting as 
Western distributors. 

REPORT.—For 1924, in V. 120. p. 2016. showed 

Consolidated .— Company Proper-— 

Results—Cal. Years 1924 1923 1922. 1921 
Net shipments $24.621.894 $25.757.363 $20,011,200 $16,525,920 
Operating profit $3.317.900 ($3.478.192 $2,452.678df$1 330,417 
Div.,E T F'b’ks & Co} 150,000 100,000 
Profit from sale of prop - 90 805 

Total income $3.368.705 $3,628,192 $2.552,678df$1,330,.417 
Depr onbldgs & equip_ 924.478 797 ,330 776,568 612,238 
Federal taxes- --. ioe 290.042 


Balance_ -. a oe 
Surplus & undiv profits 
brought forward 


$2.830.862 $1,776,.110df$1,942,.655 


a18,110,967 15,978,897 15,061,837 19,411,207 





Prem on sale of Pf. stk_ 3.450 ‘ . 
Prov. for sinking fund-. Cr100 000 Cr100,000 

Total surplus. _.._...$20,268,602 $18,909,759 $16,937.947 $17,468,552 
Contrib. to pension fund 97 347 108 522 81,391 73,143 
Amount written off 53,735 
Reserve for transfer of 

‘co.’ engine mfr-_-_-.-_- - 7 96 ,867 
Stock dividend : .- b7,349.425 
Exp. in sale of cap. stk_. 168.530 
Prem. onred. of 6% pfd- 85,000 
Adj. of sur. of subs 13,188 


Pref. stock sinking fund. . 
Res. for adj. of for. exch. abit 


100,000 100,000 


200 000 


Adj. of val. of inventories 1.870.470 
Preferred dividends - ©€383,275 6) 108,000 6)108,000 (6)112,500 
Div. Pref. stk. Moline 

Scale Co 13,455 —_ 


Common divs... $2.95) 1,013,004 ($4) 1175,270($2 % )669659 


Balance of surplus and 


undivided profits..$11,145,379 $17,417,967 $15,978,897 


profits 


$15,061,837 


a Including $693.000 undivided of subsidiaries. b 25% stock 
dividend paid on Common stock in 7% Preferred stock. c Dividends on 
the 6% Pref. stock were paid until date of redemption, June 1 1924, and the 
divs. on the new 7% Pref. stock have been paid at the fixed rate since Apr. 1] 
1924 (paid on 6% Pref., $40,434 on 7% Pref. $342,840). 


STOCK.—Preferred stock is entitled in liquidation to 110 and div. 
Has equal voting power with Common stock. Preferred stock sinking 
fund, first payment April, 1926, annually at rate of 10° of net earnings for 
preceding fiscal year remaining after payment of preferred stock dividend 
but not over 5% of maximum amount of preferred at any time outstanding 
for purchase or redemption of preferred at not over redeemable prices. 





No cash dividends may be paid ocks junior to 
would rev net current assets below 110°% of par value 
outstanding or which would aggregate more than $1 
of earnings accumulated since Dec. 31, 1923) 
preferred stock are unpaid. 


DIVIDENDS.—Preferred Stock: 


ons stock which 
of preferred stock 
500,000 (except out 
or while any dividends on 


preferred 


lice 


Initial dividend of $1.17 June 1 192 


Regularly quarterly 1°%4% since to date. Common (no par) 1920, $3. 75; 
1921, $1.2 1922, $2.25; 1923, $4; 1924, $2.95; 1925, Mar. 31. June 30 
Sept 30 and Dec. 31, 65c. each 

Vine M s Ended Sept. 30 1925 1924. 1923 
Net profits after taxes and all chges $2,209,647 $1,384,517 $2,094,977 
_OFFICERS.—Pres., C. H. Morse; V.-P. & Gen. Megr., W.S. Hovey 
V.-P. & Treas., W. E. Miller; Secy. & Comptroller, F. M. Boughey 
General office, 900 So. Wabash Ave. » Chicago [1l.—(V. 121, p. 2163). 


FAMOUS PLAYERS-LASKY CORP.—ORGANIZATION .—Incor- 
porated in New York July 19 1916 as a holding and operating company 
with the right to produce, lease and exhibit motion pictures, operate thea- 
tres, &c. Acquired the Famous Players Film Co., the Jesse L. Lasky 
Feature Play Co... Inc., the Paramount Pictures Corp. and_ its subsi- 
diaries and the Artcraft Pictures Corp. in Jan. 1924 merged the Clark 
Film Corp., New York. Owns stock in several other companies doing 
business in the United States and foreign countries. Has general contract 
with foreign concerns for substantially exclusive distribution of its pictures. 


On June 30 1919 acauired the Charles Frohman, Inc. V. 109, 176, 480. 

See V. 109, p. 1708. Other acquisitions, V. 110, p. 469: V. 115. p. 188; 
V. 116, p. 416; V. 120, p. 26 1 Famous Players Canadian Corp., Ltd., 
:, 110 p. 364. 469; V. 113, p. 75, 2409; V. 114, p. 632; V. 119, p. 1287, 
100, 218 


It was announced in April 1925 that the company had filed plans for a 

2-story office struc ture and theatre on the west side of Broadway from 43d 
to 44th Sts.. N. Y. ‘ity. A total investment of $16,000,000 will be made. 
$6,000,000 for ‘cal and $10,000,000 for building. Ten floors will be 
devoted to executive offices of Famous Players.—V. 120, p. 2016. 


STOCK rhe corp. in Sept. 1925 announced the separation of its theatre 
interesis from its production and distribution departments, through the 
organization of a new co. to be wholly owned by Famous Players, but under 
the management of Balaban & Katz of Chicago. V. 121, p. 1466, 2045. 

STOCK Sinking fund of 3°), of maximum issued pref. stock, less con 
verted runt, began Nov. 30 1920 Red. on 60 days’ notice (also for 
sinking fund) at 120 Convertible at par at any time into common stock 
at $107 42 per share (as amended No mortgage without the consent of 
2-3 of the outstanding pref. stock Each share of pref. shall be entitled to 
one vote V. 108, p. 2245, 2633; V. 109, p. 487, 1612. 

Common stockholders of record July 8 1925 were given the right to sub- 
scribe for a number of shares of common stock with no par value equal to 
50 i. e., one share for each two shares held) of their holdings at $90 per 
share V. 120, p. 3194 

Recent Dividends 1918 1919 1920 1921 1922 1923 1924 1925 
Common 0 $5.50 $S 3S $x $8 $8 $8 

Initial div. of 2% on new pref., paid Feb. 1 1920; same amount paid 


quar. to Nov. 2 1925. 


REPORT.—For 1924, in V. 120, p. 1449, 
Calendar Years— 1924. 
Operating profits s — $6,221 769 
Provision for Federal taxes____.__-- 799,420 


showed: 
1923 
$4,605,785 
360,001 


1922. 
$4,718,527 
607 .540 


$4,110,987 


Balance, operating profit......_- 422,349 $4,245,784 
Common divs. (paid and reserved) 1.867.450 1,858,210 1,684,148 
Preferred divs. (paid & reserved 683 800 710,800 735,600 
Divs. of sub. cos. (to outside interests) 1,135 5.115 5,115 
talance, surplus ccawee 22,869,964 $1,671,629 $1,686,124 
Profit and loss surplus_ i tana -$12.3 50.077 4 $9,480,113 $9,350, 113 
Quarter Ended Months 
Perio June 27 25. June 28°24. June 27 oO June 28 24. 
Net profits after all chgs 
&r rvefor Fed. tax $695,725 $547 .730 $2,.051.533 $1 350,802 


OFFICE RS.—Aldolph Zukor, Pres.; Jesse L. Lasky, Ist V.-P.; Frank A. 
Garbutt, V.-P.; Elek J. Ludvigh, Sec. & Treas.; Richard W. Saunders, 
Compt. Office, 485 Fifth Ave., New York. V.121, p. 2163.) 

(WILLIAM) FARRELL & SONS, Inc.—See Burns Bros. above, 


FEDERAL MINING AND SMELTING CO.—ORGANIZATION,.— 
Incorp. under laws of Delaware June 25 1903 Owns silver-lead mines in 


Coeur d'Alene district, Idaho. V.93, p. 733; V. 96, p. 1086; V. 97, p. 1424. 
In 1995 Amer. Smelters Securities Co. (Amer. Smelting & Refining Co.) 
acquired about $3,000,000 common stock V. 93, p. 1728; V. 99. p. 52 


DIVIDENDS.— ‘14. '15. '16. °17. °18. °19. °20. °21. °22. '23. °24 25 











COE. csccudaos 0 0 0 0 0 ‘ . = 
Preferred 5 4 4% 7 7 3% 6 4 4% 7 7 7 
Accumulated dividends on pref. stock, 194%, as of Dec. 31 1925 

REPORT.—For 1924. in V. 120, p. 834 and 964, showed: 

Calendar Years 1924. 1923. 1922. 1921. 
Operating earnings. . _ $9,468,309 $6,662,327 $4,653,023 $3,848,687 
Operating expenses 6,882,063 5,127,048 3,655,424 3,316,527 

ee $2,586,246 $1,535,279 $997 .599 $532,160 
Other income 303 346 262,239 208,214 183 588 

Total income $2.889.592 $1,797.517 "$1,205,813 $715 >. 748 
Gen, exp., income tax ,&c 882,922 339,942 235 482 241,096 

Net earnings. .-. . $2,006,670 $1,457.575 $970,331 "$47 4.653 
Previous deficit. - - - 6,566 548 6,291,985 5,933,614 1,945,705 

Total deficit . $4,559, 878 $4,834,410 $4,963,283 $1,471,052 
Add'linc. tax, prin., &c- $50,000 
Settle't with Star M. Co. $350,000 
Depreciation. .......-- 346,205 149,204 101,627 99,784 
cre depletion ‘ . 756.790 693 899 657.731 734,644 
Rev. of property acer... 1,122.756 : 2.798.686 
Preferred dividends. - - - 839.0: 54 839.034 569 344 479,448 

Profit and loss, deficit. $7 624. 662 $6,566,548 $6,291 986 $5,933,614 

teport for quarter ended July 31 1925 in V. 121, p. 1466. 

Chairman & Pres., Francis H. Brownell; Sec., J. L. Martin: Treas., F.C. 
Druding. Office, 1: 20 Broadway, N. Y.—(V. 121, p. 1466.) 
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MISCELLANEOUS COMPANIES 


Date Par | Amount Rate 
(For abbreviations, &c., see notes on page 6) 


| 
| Bonds Value Jutstandine % 


$10 
sane 106 


| 
Places Where Interest ana 
Dividends are Payabie 


When Last Divtdend 
Payable | and Maturtty 





Firestone Tire & Rubber Co—Com stock $25.000,000_--. 
First pref stock 6% cum $10,000,000 call 110 sk fd 192], 
Becond pref stock 7% cum $40,000,000 call 110 
Firestone Park Land Cocoll trsf ¢ ( 


— $3,58 ,260 See 
® 000 0 ) 
F = 100) 18,380,960 
ruar p &i)_CLCL wkxxx! 1923 100 &e 2.000 000 
Firestone Cott M lst M sf g bds‘gu p&i red 101_CLCLke*.| 1925 500&1000 2,900,009 
Pliher Body orp —Com. stk. $60,000,000 auth _- 5) 60.000 000 
Serial gold notes (see text) red par - Ba.xxxc*| 1925 1,000) 15,000,000 
Fisk Rubber Co—O ominen stock | , 250,000 share cients Non: |746 582 -hs 
First pref (a & d) stock 7% cum $24,950,000 call 110 sk fd) ___- 100) 318.951 .500 
Second pref 7% cam $10,000,000 conv till Dec 31 1930_..| _--- 100 1 079 000 
Ist (closed) mtge « f gold bonds call (text) ke*; 1921 KON &e 8 474 000 
Fleischmann Co—Common stock 4,500,000 shares auth __- None /4,500,000sh 
Pref (a & d) stock 6% cum $3,000,000 auth 100 1,234 .800 


text;Q—J 20)Oct 
6 


Cleve 


Cleveland Tr Co, Cleve 


Oct } iv20 “3% 
Nov 2 °25 ] 

June 15 °21 
S\Sept 1 1941 
Jan 2 ive 
\Jan 


;, New Eng Tr C 0, ~Boaaae 


Q—I 





REPORT .—Year end. Apri! 30 1925, in V. 


FEDERAL SUGAR REFINING CO.—ORGANIZATION,.—Incorp. in . 
New Jersey June 1 1902; reincorp. in New York May 3 1907. _ V. 84, PD. 1924-25 
1117 Plant at Yonkers, N. Y., capacity 10,000 bbls. daily. Pref. stock Net income after Federal taxes, &c 
is subject to call at 125 and convertible into common stock at par. Poth Preferred dividends 
classes of stock have eaual voting power. Dividend on common stock 1912 Common dividends 
to Oct. 1913. 5% vearly ‘Q--J.): none then until June 15 1917, when 1% 3 Mos. End. July 31 
was paid; Sept. 15 and Dec. 15 1917. 1% % each; 1918 to 1922, inclusive, swet earnings “4 
7% per annum: 1923, 5%: Feb. 1. May 1 and Aug. 1 1924. paid 14% each; | Jrterest | “ 
none since. Divs on pref. paid in full to Nov 1 1924: none since. AN) porteral taxes. &e 
extra cash dividend of 5%. was paid en Aug 2 1920 A stock dividend of a . i. : . 

221IaANnce 


% was paid on Nov. 23 1922 
ae pores mer 2 s - eae 6° a Net earnings and income from operations after deducting all expenses 
B ar ern “The wry oe ; or before Nov. 1 1928. at 102 in 1929 of the business, including expenditures for repairs and maintenance of 
101% in 1930. in pert 793] and 100 \% in 1932 ” plus interest in each case.  Preperties and an adequate allowance for accruing renewals and deprecia- 
931, 932, § re 1 ase. ion 
Sinking fund, $200,000 in 1925, and increasing at the rate of $50,000 each t OFFIC ‘ERS Sees. Wen. A. Wicher: 
succeeding year to a maximum of $550,000 in 1932. V.-P., Edward F. Fisher and Altres d J. Fisher; Creas., William Butler; 
REPORT.—For 14 months ended June 3 1922: (latest rendered): Sec., Aaron Mendelson; Comp.., . Foy. Office, Detroit, Mich.—(V. 121, 
14 Mos. to 22 Mos. to - -Years Ending——— | P- 2163.) 


June 31922. Apr. 21921. - May 25 ‘18. FISHER BODY OHIO CO. (THE).—ORGANIZATION .—Incorp. in 
$643,367 $5,540,875 $2,172,945 | Ohio about Oct. 18 1919. Fisher Body Corp. owns a controlling interest. 
$333,722 5408 535 $225,427 | Plant is located in Cleveland, Ohio. Company owns in fee about 45 acres 

182, 195 1,351,337 1,003,002 | of property. The buildings are seven in number, having a total floor 
732,505 1 384 678 603,088 | space of about X ) acres 

—— — CAPITALIZATION .—The 
Ralance, surplus def$605,0 055 $2, 336, 325 ae $341 428 | was redeemed on Oct. 1 
OFFICERS.—Chairman, C. A. Rpreckels; Pres., . Smith; V.-P., | value), 100,000 shares; held by public, 1,607 shares; held by Fisher Body 

Lewis L. Clark; Sec. & Treas., A. H. Platt. Office, 82 Wall St., New | Corp., 98,393 shares. No bonis. No mortgages without consent of 

York.—(V. 120, p. 834.) 4 of pref. stock outstanding. Sinking fund beginning Jan. 1 1923 4% of 

largest amount of pref. stock at any time outstanding. Exchange of com. 
FIRES STONE TIRE & RUBBER CO. (THE) ORGANISATION — stock of Fisher Body Corp., see that company above. 

Incorp. in W. Va. in Sept. 1900: in 1910 reincorp. in Gmio, Manufactures SPOR’ ‘ ‘ de« ril 30 192: mr . 3320. showed: 

automobile and truck tires, other rubber products and accessories and stee) SPOR! wer year en - an he Ended ya >: tal 49 1 of to 

_- Factories are located at Akron, Ohio, Hudson, Mass., and Hamilton, 1924. 1923. Apr. 30 '22. 
t., and preparation mills at Fall River, oe , and Singapore Straits $5,539,581 $3,705,519 $398.759 

Settlements. Canadian subsidiary, 114, p. 2723. 909.542 549.712 58,482 
The company in Nov. 1924 pure wae the ' Ria nford Cotton Mills in Fall ' ’ 

River, Mass. The mills will be ope rated by a subsidiary of the parent 120.000 

corporation to be known as the Firestone Cotton Mills. This company 53367 

has been incorporated in Massachusetts with a capitalization of $5,000,000 | preferred dividends 648 000 

common stock, par $100. Bernard M. Robinson of Akron, O., Secretary . i am GUY WY! 

of the Firestone Co., is President of the new company. V. 119. p. 2293. | Balance, surplus..... $1 247 498 | BE 87 4.439 $2 534.440 
President Harvey 8. Firestone, Oct. 14 1925, announced that the Firesione 3 Mo:. End. July 31— = 1925. 24. 1923. 

Plantation Co. has obtained concessions for 1,000,000 acres of rubber planta- | Net earnings after exp., on 

tions in Liberia, W. Africa, and that the project calls for an investment of | depreciation, &c- $1,276,100 

$100,000 ,000. Development plans, it is stated, call for building harbors, Interest charges - _ - 40,000 

roads, towns, hospitals and possibly organization of steamship lines. | Provision for taxes- ___154,512 

Compare V. 121, p. 1914. Net income_ $1,081 5388 

Treas., L. 

Office, 


120, 3060, 
1923-24. 
$15,244 109 $22,102,009 $17, 


s} at d: 
1922-23. 
172,176 
182,038 
5,000 ,000 
1922. 
$2,137,036 
166,994 
667 O74 236 609 
surplus “$5,207,005 $1,696,170 $4,777,681 $1,733,433 


9,000,000 


1925. 1924 
$6,145,566 $2,221.74: 
bl 

gq 


5,981,408 
1923. 
3 $5,806,110 
191 277 262 ] 361.354 
747,284 262.961 


t, gold bonds due May 1 1933 are callable 


Chairman, Louis Mendelssohn; 


Profit 


Inc. & exc. profits tax,&c 
Dividends on stocks- 


entire outstanding 8% 


cumul. pref. stock 
1925 at 119 and civs. 


Common stock (no par 


Period 
Earnings after deprec- 
Int., Fed. taxes, &c_- 
Portion of comm. on sale 
of Preferred stock : 
Organ. exp. written off_ - 
704,133 755.600 
$90 278 
1922. 


$588,789 
21.375 


$1,489,289 
a 15,125 
— 188,020 
..--- $1,286,143 
Fisher; V.-Pres., C. T. 
Mendelson; Compt., L. R. 
. 121, p. 1106.) 
FISK RUBBER CO. 


Mass. in 1912. 


$305,547 


41,943 
263,604 
Fisher; 

Scafe. 





$405 276 
Mendelssohn; 
Cleveland, Ohio. 


President Firestone on Oct. 28 1925 also announced the leasing by the Pres., E. F. 
company of 35,000 acres 7 rubber plantation land in the Province of | Sec., A 
Tobasco, Mexico. V. 121, p. 2279. (Vv 


STOCK —In Aug. 1919 wv. 109, p. 681) increased the auth. issue of com: 
stock to $25,000,000 and auth. also $40,000, a, 7% pref stock, of which 
$10,000,000 was sold. See offering, V. 109, p. 1182. 

Divs on Ist pref., 14% Q.-J. 15; 2d pref., 1%% Q-F 15 
Diridend Record on Common Shares (Par Value $10 after 1916 
1913. > at - 1916. 1917. 1918. 1919. 1920. 1921. °22-'23. 1924. 1925 

0 2 6 20 40 of Rf 6 5 N 0 60 

] ) 4 0 ) 0 15 one 4 ) Co. V. 113. 631. 1160. 


Paid tie 1925: Jan. 20, 15%; April 20, 15%; July 20, 15%; Oct. 20, 15%. : 
BONDS.—Guarantees prin., int. & sink. fund $2 000/000 coll’, trust STOCK.—The first preferred stock has an annual sinking fund equal to 
f. 64% gold bonds due June | 1933 of Firestone Park Land Co. and | |5% of net profits after payment of taxes and first pref. dividends. The 
$2. 000, 606 Ist mtge. s. f. 6% gold os due July 1 1940 of Firestone | 24 pref. is convertible into common par for par until Dec. 31 1930. The 
Cotton Mills. V. 117, p. 211. ; V. 121, p. 205. od gi ob is = at sd any — ~ “ par game a8 Se a owe. 
. * : N 7 -s and when that has a yeen redeemed the 2d pref. w e redeemable in 
REPORT.—For year ended Oct. 31 1924. in v. 119. ob: » ee showed: | tike manner. 
610.004 $77.53: 9 . BON DS.—The Ist mtge. 8% sinking fund gold bonds are callable as a 
- -883. aie: a4 $ ae ioe’ 149 whole only at 117% and int. from Sept. 1 1931 to Sept. 1 1936, and there- 
a 135 968 y Rt ete after at 112% andint. Sinking fund. $500,000 per ann. V. 113, p. 1160. 
X1,120,90 x1 194,296 DIVIDEN DS.—Initial div. of 3% quar. on com. stock pa April 1 1920. 
 @n ane Gnd. ain anode —— aad July 1 1920, 3%; Oct. 1 1920, 3%: none since a lst pref. no payments 
00.008 .731 $4,910,696 | 96.078 422 were made from Aug. 1921 to Nov. 19°24, both inel.: on in % 2and May 1 
‘Afier . solaiedia ne ~ C note ye 1925 paid 1% quar.; on Aug. 1 and Nov. 2 1925 paid 1% % quar. The 
z AI I ation, interest and other | sent. 1921 and subsequent divs. on 2d pref. were deferred. 
REPORT.—For year ended Oct. 31 1924, in V. 120, p. 80, showed: 
Year Ended 10 Mos.end. Year Ended 
Period— Oct. 31 °24. Oct. 31 '23. Dec. 31 ‘22. 
Gross sales $52.946,531 $44,862,744 $45,462,441 
| Selling & admin. exp., 48.686.987 41.051.863 42. 304.979 
Operating profit 259,544 $3. $10, 881 $3,157,463 
Int. charges & Fed.tax r“serve, 522 880 1.727.268 1,502,387 
Net profit 2.736.664 $2,083.613 $1,655,076 
Previous surplus 12.107 3.528.494 —1,873.418 
Total surplus 348.770 $5,612,107 $3,528,494 
Period End. July 31— —1924. 1925——9 Mos.——1924. 
et sales. 79,000 $13,800,000 $54,254,000 ae 000, 000 
Oper. net after de prec. 4:7 773.000 1.141.077 7,573,000 5 00 
Int. & Fed. taxes, &c- 828 000 185.837 1,443 ,000 7385-000 
Net inc —a $3,945,000 $955,240 $5.930,000 $1,710,000 
Pres., H. Dunn; Treas., K. B. McGraw; Sec., Andrew A. Leiser Jr.; 
Office, Fisk Building: New York.—(V. 121, p. 1683.) 
FLEISCHMANN CO. (THE). a. Ohio in April 1905; certificate 


of reorganization filed in Oct. 1922 anufactures yeast and distilled 
vinegar; also produces malt. In Oct. 192 


(THE).—ORGANIZATION, &C.—Incorp. in 
Manufactures pneumatic and solid tires for automobiles 
and trucks; also for motorcycles and bicycles, &c. Factories are located at 
Chicopee Falls, Mass., Cudahy, Wis., Pawtucket, R. I., Westerly, R. I., 
and Jewett City, Conn. 

The stockholders of the Fisk Rubber Co. and Federal Rubber Co. in Sept. 
1921 voted to consolidate the two companies and to take over the Ninigret 


Net profit 
Preferred dividends paid 


Balance, surplus- a 

x Approximate, inserted “by Editor 
taxes, interest and other charges. 
charges, but before Federal taxes. 

OFFICERS.—Pres. Pe H. 8S. Firestone; 
Thomas; Sec., 8. G. a gpa _Treas., J. 
and 1871 Broadway, N. . 121, p. 2279.) 


FIRST NATIONAL Pic TU RES, INC.—(V. 121, 2045.) 


wy FP PPER BODY COREORA’ TION. —ORGANIZ ATION. —Organized in 
. State Aug. 19 The original Fisher Body Co. was formed in 1909. 
The corporation aan 33 plants in U. 8. and Canada. 

The Fisher body Obio Co., a controlling interest (approximately 98 % 
in which is held by Fisher Body Co., was organized in Oct. 1919 to buiid an 
additional plant with 1,500,000 sq. ‘tt. of floor space. See that co. below 
V. 109. p. 1612 480; V. 103. p. 1490, 1893 Owns all of the cammor 
stock of the National Plate Glass Co. Acquisition of plant at Memphis | N 
from Kelsey Wheel Co. V. 117, p. 1998. In July fo25 acquired the | 
Fleetwood (Pa.) Metal Body Co. 

The General Motors Corp. in Nov. 1919 entered into an agreement to 
order and purchase from the company substantially all of the automobile 
pedtes required by it which the company can furnish on a cost plus 17.6% 


Ver. A. O. 


Miller; V.-P., J. W. 
J. Shea. 


Offices at Akron, O 


incl. ' deprec_ s 





3 
&c.. 











== “Dec. 1923 acquired approximately 100,000 acres of standing timber 
properties located in Tennessee, Arkansas, Louisiana and Mississippi. The 


popes 1 A operated by a subsidiary, Fisher-Hurd Lumber Co.— 
. p 


STOCK .—The entire outstanding preferred stock was redeemed on May 1 
1923 at 120 and divs. Ata special meeting of stockholders Dec. 29 1924, it 
was voted to authorize and issue 2,400,000 shares of common stock, par 
$25, to take the place of the old authorized and outstanding common 
stock of 600,000 shares of no par value, stockholders receiving the right to 


exchange their stock on the basis of one share of old stock for four shares of | 


new stock. 
A plan for the exchange of common stock of the Fisher Body Ohio Co. for 
common stock of Fisher Body Corp. was declared operative in May 19: 21 
Under this plan (as modified) the holder of each share of the Ohio Co 


stock was entitled to $3 in cash and one-fifth of a share of common stock ir 
the parent corporation. 


DIVIDENDS.—Initial dividend of $2 50 ber share on com. paid Feb. 2 
1920; same amount paid quarterly to Nov. 1 1924. Feb. 2 1925 to Nov. 2 
1925 paid each quar. $1 25 per share on new aot of $25 par value. 

NOTES.—The 6% serial gold notes were all redeemed on Feb. 1 1925. 
V.119, p. 2651. 


1000” of serial gold notes mature as follows: Series A, $2,500,000 Jan. 1 


$2.500,000 Jan. 1 1927; Series C, $5, 000.000 Jan. 1 1928 
Series D, $5,000,000 Jan. 1 1929. Redeemable as a whole or as to one or 
more series (and, if as to one or more series, then in the inverse order of the 
maturity of the respective series) , at the option of the company on any inter- 
est date on 60 days’ prior notice ‘by publication, at par and interest. 





5 purchased from the National 
et P roduc ts Corp. the plants and equipment of the Liberty Yeast 

orp r. 121, p. 1795. 

STOCK The stockholders voted Nov. 10 1925 to increase the auth- 
orized capital stock (no par value) from 1,.59).000 shares to 4,500,000 
shares. The new stock will be exchanged 3 sh: ares for 1 of the old stock. 

DIVIDENDs.— 192: 1¢ 
Regular. 

Extra _ 
Paid in 1926: Jan. 


REPORT .—For 1924, in V. 12 


Net sales__ 
Gross profit ; 

*Deduct selling, administrative and general e Xps-_ ‘ 
Net profit 

Add—Other income credits 
Gross income 


$26, 035. 075 2 
1: 863.156 


9.171.919 
__ "796,434 
$9 968 353 
171,518 


cs atti} 633 
$11,449,689 
229.615 

__ 1.376.840 1.166.269 
$9.843.233 $8, 6: 30, 566 
18.627 147,785 
$9,861,860 $8,778,351 











Nov., 1925.] 
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MISCELLANEOUS COMPANIES Date | Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) | Value | Outstanding % Payable | and Maturity | Dividends are Payable 
Foundation Co—Common stock 100,000 shares authorized_} .__-_ None {90.000 shs.| See text | Q-M 15 |Dec. 15 '25 $2) «dill; dio daaddiiasvses tench addin aaecbae 
Freeport Texas Co—Stock 732,000 shares auth...________- hébiii None 729,844 sh|See text|..______. ok OR. 2 eer eer ae 
Galena Signal Oi! Co.—Common $22,000.000 Auth___-~~- cane $100|$16.000.000|\See text).._____- June 30 ‘25 1%| Checks mailed 
I i ee ueae earl 106) 2,000,001 & Q—M |Sept 30 '25 2% do 
New pref (a & d) 8% cum $8,000,000 call 115__-______- STE 100; 4,000,000) 8 —_— Sept 30 '25 2% do 
Convertible debentures $6.000.000 auth red text _.___. Ba| 1920 |100&1,00( 4,819,700) 7 A & OjApr 1 1930 Bankers Trust Co, N ¥ 
Subsidiary Co., entire $12,000,000 stock owned— } 
Galena Signal Oil of Tex bonds red. 105....-.._.---._- c*| 1918 | 1,000} 2,800,000 6 A & OjJuly 11933 Fidelity TrCo, Houston, 
| U 8S Mige & Tr Co, N ¥ 
Gardner Motor Co, Inc—Stock 300,000 snares authorized__| ___- | PO: Te vada delcrtanuwclusncus denen dbetssicewiesonn os ap iendp ainilia 
General Amer Tank Car Corp—Common stuck...._____- e--- | None |253,400 shs. $3 J & Jisfuly 1 ‘25 $1 5(|Checks mailed 
. . ££ } T 7 Sateen ee bkm. | 100) $8,472,700 7 Q—J (Oct 11925 1% do 
Car trust certificatese—See text. 
























































under these headings, $2,214, 


aggregating 
















York on April 1 1902. 
engineering and construction 
foreign countries. 





business in the United States 
Since inception company has specialized in 







of construction. Its engineering and construction work 







mine shafts and tunnels and 





general building construction. 






Great Britain, Belgium, France, Greece, 






public utility corporations, 
construction. 
STOC K.—AIl of the outstanding cumul. conv. 
on March 16 1925 at 115 and divs. 
The stockholders on Feb. 19 1925 increased the 
75,000 shares to 100,000 shares of no par value 










Mar. 3 1925 were offered 15,000 shares of new common stock (no par value) 


at $95 a share on the basis of 1-5 of 1 share for each share of old 
The stockholders of record Nov. 11 1925 
for 10,600 additional shares of capital stock 
on the basis of one new share for each nine shares held. 
The stockholders of record Dec. 3 1925 


FOUNDATION CO. (THE). ml See Map.)—Incorp. under laws of New 
Conducts directly or through subsidiaries a general 


work in lower Manhattan and at present does the greater part of this class 


aqueous work of all kinds, the buil« ding of industrial plants, power houses, 
hydro-electric developments, railroads, bridges, harbor and river terminals 
Directly or 
through subsidiaries has important contracts in the United States, Canada 

Japan and South America 
of its present business consists of the construction of power devetopments for 
but it is equipped for practically ev« 
A large percentage of its business is done on a cost—plus basis 
pref. stock was redeemed 


auth. common stock from 


were given the right to subscribe 
no par value) at $125 per share, 


were given the right to subscribe 





Deduct Profit and Loss Charges 1924. 1923. REPORT.—For fiscal year end. Nov. 30 1924, in V. 120, p. 1210: 
Prem. on preferred stock purch: sed ee ee ae $8,300 $110,956 Nov. 30 Years— 1923-24. 1922-23. 921-22 1920-21. 
General insurance fund set aside_____________- 300, 858 Bil wee | SOS MIO nn ccccwcae $4: 39, 395 $1,339,435 $290,781 $370,738 
Adj. of prop. values—ade'lamort. of war time facil. ik Ape y.. | Semen 458,425 1,374,437 422,273 395, 
Miscellaneous pro/vit and loss charges____.._.._-_- 64,383 115,202 | Federal taxes_.._.... .- 243, 578 112,439 60,751 202,709 

Total ns ‘1 or — — | Int.,depl'n, deprec., &c_ 540 609 491 887 615.020 685.326 

OURs POC and logs CRAPECS... ......<<6-5-<s- $464,420 $438,141 als 2 - 5 TH? 77 {S253 408 1$4402.4¢ 

Net surplus before dividends____________-_- 9 397,440 8,349,210 Up oye of Fp pan Noy SOTTO Seer oe $492,428 
Deduct—Preferred dividends...........-------- 76.679 82.74: dius : = wa . 

NI ERR 6.000'000 4.875.000 OFFICERS.—Pres., Eric P. Swenson; V.-P., E. E. Dickinson; Treas., 

res <= _. | 8. M. Swenson; Sec., F. M. one Gen. Aud., C. H. Findlay. New York 

Surplus for the year_____.__________._.._.... $3,320,761 $3.382.467 | Office, 61 Broadway.—(V. 121, p. 2280.) 

Surplus at beginning of year- -------- 23,429,029 20,046,563 GALENA-SIGNAL OIL CO.—ORGANIZATION, &O.—Incorp. ip 
IE HEE BE ee r 

Surplus at end of year .$26,749, 791 $2: 23 429,029 | pa ft! in railroad lubricating and signal tori. Pormerty 

* Depreciation has been charged off. on plants and personal property | In 1918 arranged to acquire control, subject to $2,800 000 6% bonds, 


of important interests in the Humble, Tex., oil field. including 42 wells 





Earnings for Quarter and Nine aoe Ended Sept. 30. (gaily capacity, 3,000 bblis.), with 24-mile pipe line, and remaining 50% 
—(Quar. End. Sept. 30 9 Mos. End. Sent. 30— | of the $1,500,000 stock of the Petroleum Refining Go. (name changed to 
1925 1924 1925 1924. Galena Olena Oil of Texas), owning refinery at Houston. . 106, p. 1233 
Sales — $15,642,561 $11,922,985 $41,6 50,075 » $33,517,291 110, 8. 
Gross income ae $4.273,611 $2,864,632 $11,443,689 $8,147,866 In counection with these acquisitions the shareholders pb > wrk May 21 1919 
Income charges ___ Cr 32,880 €7 ,608 163,820 1£3,708 | to increase the authorized common stock from $12,000,000 to $20,000,000 
Fed. and Canadian taxes 540,029 364,651 1,425,244 987.383 | and on creating $8,000,000 of 8% cumulative preferred (a. & d.) 8 
Profit and loss credits __ 9,806 6,285 164,105 51,780 | (callable at 115 and divs.), ranking as to assets and dividends ahead of all 
Premium on pref. stock. 795 1,819 1,547 5,417 | other stock except present $2, aa 000 8% cum. pref. stock. Par of al! $100. 
Insurance reserve 16,374 69,637 129,882 229,575 The plan involved (1) the issuing of $2,000 of such aew pref. 
Miscell. P. & L. charges 21, 268 15,426 62,473 89,130 | and 0,000 of the increased common ime by in part payment for afore- 
- : . | said acquisitions: while (2) $4,000,000 of such new pref. stock was offered 
Ss $3,7 7 37 832 ; 3: 51, 776 $9,824,828 $6,734,433 | for subscription to all stockholders of record June 29 1919 at par. V. 107, 
Preferred dividends___- 18,572 19,205 55,752 57,929 | p. 85. 
Common dividends._... 3,C00,( 00 1,875,060 6.000000 4,125,006 It was the intention ofthe board that the remaining $4,000,000 of new 
Miscellaneous credits—-_ ; ¥438,480 tommon stock and $2,000,000 of aw ref. stock should for ~ oes 
aes one ar —y at aes . 7 - | main in the Treasury, unissued. foe, 1233, Sst? £ 
0 $719,309 $4 7.572 $4,207,555 $2.5 51, 504 ‘American Republ cs euies Co c. , see V. 109, p. We? 1298. 
OFFICERS.—Chairman, Max C. Fleischmann: Pres., Joseph Wilshire; | Government suit, V. 118. p. 3161. 
Ist V.-P., Paul W. Fleischmann; Sec. & Treas., Hugo A. Oswald. Office, | . Stock—Debentures.—The stockholders in May 1920 a iti roved the pies 
699 Washington St., New York.— V. 121, p. 2410.) to increase the common stock from $20,000,000 to $22,000,000 (par $100 
FORD MOTOR CO.—‘V. 121. 2979. and to issue $6,000,000 170 convertible debenture bonds, convertible into 


common stock, par for ay Stockholders were given the right to subscribe 
to the debentures at the rate of $100 in principal sum thereof for every 
3 2-3 shares held at $93 04 for each $100 of debentures. Debentures are 
redeemable at 110 during 1920, at 109 during 1921, the premium decreasing 
1% each subsequent year until maturity. Convertible into common stock 
at rate of $100 in par value of stock for each $100 in principal of debenture 


and many 
foundation 


includes sub- | bonds. Compare V. 111, p. 696. 
SUB. CO.—BONDS.—A new company with title “Petroleum Refining 
Co. of Texas’ (in 1919 name changed to Galena Signal Oil Co. of Texas) 


took over the properties acquired in Texas and ogee the same as 
a separate organization. This new company issued $6,000,000 capital 
stock (increased to $12,000,000 Dec. 31 1924), all owned by the Galena 
Sienal Oil Co.: also $3,800,000 6% bonds dated July 1 1918, $1,000,000 
of which are in the treasury 

Galena Pipe Line Ovo. (of Texas), 
Anonyme des Huiles Galena (of France), 


Much 


ry type of 
Societe 
Ltd. (of 


Galena Navigation Co., 
Galena-Signal Oil Co. 





London, Eng.). Galena-Signal Oil Co. (of Brazil), Galena-Signal Ol Co 
(of Canada). V. 110, p. 968, 1294; V. 111, p. 214 
Stockholders of record 
COMMON DIvs.— 1914t0 1917. °18. °19-’21. 


| "13. °22.'°23. °24 °25° 
Cash(%) -.. . 14 12% (83% qu.) 10% None a: = & 

Divs. on common stock were resumed Dec. 30 1922 witha payment of 1% 
same amount paid quarterly to June 30 1925: none since, 


Com. stock, $4,000,000 was distributed May 15 1914 as a 50% stock div. 
REPORT.—Balance sheet as of Dec. 31 1924 In V. 120, p. 1887. 


stock held 


at $28 50 a share for 100,000 shares of Se A stock of a new subsidiary OFFICERS.—Pres., L. J. Drake; V.-Pres., L. F. Jordan, J. E. linahen, 
company to be known as The Foundation C o,. (Foreign). Compare V. 121 W.P. Wescott, Geo. a Morton: oe Trubee, w.J. Walsh: Sec., J. French 
DP. 2026. Miller; Treas., Wm. P. Wescott, N. Y. Office, Franklin, Pa.—(V. 121, 


DIVS.—On common stock, initial div. 











of $1 per share was paid Dec. 


15 | p. 1231.) 














1917; Jan. 15 1918, $3 extra; Mar. 15 1918 to Dec. 15 1918 paid $1 quar.; 
Dec. 15 1918, oo extra; Mar. 15 and June 15 1919, $2 each; Aug. 15 and | GARDNER MOTOR CO., INC. (THE)—Incorp. under laws of New 
Ges. 15 1919, $ 5 each: Dec. 15 1919 and Mar. 15 and une tS 1920 $2 per | York on July 14 1920. Plants are located in St. Louis, Mo. 
share each; Sept. 15 1920 te ar. 15 1921, $2 50 quar.; June 15 1921 to | 2 pc ee Se ill at P a9 9 f 
Dec. 15 1921, ry 50 quar.; 1922, $6 per share; Mar. 15 1923 to Dec. 15 1924, wlohe Ended Fula pia a re ee in yon o_o 1501 904. 
$1 50 cuar M: ar. 16 1925 to Dee. 15 1925 paid $2 quar. Net ‘profits after charges “.- i ; _$18, 395 loss$188 425 
REPORT For 1924, in V. 120, p. 1465, showed: | OFFICERS.—Pres., Russell E. Gardner, Jr.; Sec., W. H. Yeldell; 
Includes Foundation Co., Ltd.; Construction Equipment Co., Ltd., | * ad Ue diamines +e “dy 5 j 
and Foundation Co. of Canada, Ltd.) | Treas., Fred W. Gardner. Office, St. Louis, Mo.—(V. 121, p. 1107 Any 
Years End. Dec. 31— 1924. 1923 1922. 1921. GENERAL AMERICAN TAN CAR CORP.—Incorp. tin 
Profit on contracts- - - - - $1.657,115 $1,155,86 ss rt 291 $1,377,810 | July 51916. A holding company owning the entire capital stock $3. ‘000. 
Other income_________- 340,727 202.66 4 14,< 72 81,831 | 000) of General Amer. Tank Car Corp., incorp. in W. The latter com- 
es: fe ae “= A eee pony owns the entire capital stock of the General American Mfg. Co., 
Gross income-_-.-..-.-.-- $1, 997,842 $1,358,469 ‘$1 076,223 $1,459,641 eneral American Car Co., General American Tank Car Corp. of La. and 
Federal t: SECS. 22-22 --- 50. 900 > rere so gaa | Une Railway Equipment Securities Co. 
Expenses, &co---a.---- 991.542, 885.171 844.401 1,022,866 | OAPITAL STOCK.—Authorized, 400,000 shares Common of no par 
pate hme maga asa ann} FEES ay 7: a) 404 | value and $10,000,000 7% cumulative preferred, par $100; outstanding, 
Common dividends. - - - - 318,805 1 ate 191.326 | 952 400 shares common and $8,472,700 preferred. Pref. stock provisions 
NG es cca $628,567 $196.183 $34.10 $245.449 | ‘2 V. 110, p. 2090. 
. —Quar. EF nd. Sept. 30 9 Mos. r ond. Sept.30 DIVIDENDS.—On common: April 1 1919 to April 1 1920, ,o 50 A Sw 
Period- 1925 1924. 1925 1924. May 1 and July 1 1920, 50 cents each; Jan. 1 1921 to July 1 1925 
Gross earnings - $460,927 $412.805 $1,306, 422 $1.237.867 | semi-ann. 
General expenses 209 587 218.343 693.5 21 688.458 | CAR TRUST CTFS.—Outstanding Dec. 31 1924 as follows 
a . Fe") tae’ ) a 46 ‘ Due Rate Detail of | Due Rate Detail of 
urp. (bef. Fed’'l tax) - “$2 51. 340 $194,462 $612 01 $54 1,409 Series Date. oF Amts. Due.| Series Date. 7% Amts. Due. 
OFFICERS.—Chairman, Franklin Remington; Pres., John W. Doty; | A Apr. 1°27 7% $288 ,000'B May 1°26 5% 300 ,000 
V.-P. & Gen. Mer., H. J. Deutschbein; V.-P., Frank Quilter. Wm. Steele, Apr. 1°28 7% 288.000 | May 1'27 5% 300.000 
Walter C. Hebard, Geo. R. Johnson, Lee F, Giblin, Walter Rutherford Apr. 1°29 7% 28s 000 | May 1°28 5% 200.000 
and J. H. O'Brien: Sec. & Treas., Ralph L. Daiton Apr. 1°30 7% 288.000 | May 1°29 5% 300.000 
DIRECTORS.—Franklin Remington, C. P. Coleman, John W. Doty, | Apr. 1°3 7% 584 000 | May 1°30 5% 500,000 
Frank Quilter, Willis Booth. H. J. Deutschebin, Louis Stoddard, A. J. Dec. 1°26 6 400,000 May 1°31 5% 600 ,000 
McQuatiers, H. P. Wilson, R. L. Dalton, R. J. Davidson Jr., New York, | Dec. 1°27 6 500.000 May 1°32 5% 700,000 
N.Y. Office, 120 Liberty 8t., New York.—(V. 121, p. 2526.) | Dec. 1°28 6 500,000 May 1 "33 54 800,000 
FOX FILM CORP.—(V. 121, p. 2410.) _— : an : pris Ses May 1°34 5% oe 900.000 
? pe ge TEXAS £0. — CRANES TION sae. 23 39 £8 836,000 
1913, in Delaware olding company controlling through ownership o ap g ae 
entire stock; Freeport Sulphur Co. ($200,000); Freeport Town Site Co. ae eo ee SUBS. in Ve saan’ P- seh, gnowes: 1922. 1921, 
($20,000); Freeport Light, Water & Ice Co. ($5,000); Freeport Sulphur |, -QaenGar 0 iv rentals. .————__ Not stated ———-——. $21.755.724 
Transportation Co. ($25,000); Freeport Asphalt Co. ($50,000) ; Sulphur ona erating srofits...Not stated. $3,347,510 $3, 131,068 $2, ‘907 473 
Export Corp. ($9,380); South Texas Stevedore Co. ($5,000). Also owns De ms oka t “Not stated "552 637 762'816 905584 
500, O00 fr ~~ (or 2 yt of 2. .000,000) of —— Pour L’ a ah 7r ah — Tank” Oar y 552,637 762 of 
et al Vente des Soufres Americains. Owns entire $250,000 stock of La a 2. aie 2 
Repeecis Oil Co., which was organized in Mexico. Full description in Equipment notes. -..Not stated 051.617 . 661 456 ___ 662,871 
108, p. 1517.. Export association formed, V. 115, p. 1638. he new Met (MOSM... -cscc $2,453,198 ~ $2,243 256 $1,706,796 $1,339,018 
ina at Hoskins Mound, Tex., was put into operation on March 31 1923 —— of apeassoasess 7 ize ae ots 1p one 194.408 
DIVIDENDS.—(On capital of $100 par.) Nov. 41915 to May 15 3917 CCS yee. oo br Thee oe oot 249 Ge 
incl., 10% opr ieriy: « on capital no par value (per share); Aug. 15 1917, Common dividends -- - - - al Lada 7.2) 760.203 760.718 
Nov. 15 1917. Feb. 15 and May 15 1918. $1.50 each; May 20 1919. yr Balance to surplus... $61,656 $420.617 $261,262 $48,252 


Aug. 20 1919, $1; Nov. 28 1919, $1; none since. 








xIncludes in 1923 and 1924 reserves for contingencies. 
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INDUSTRIAL STOCKS AND BONDS 
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TPO INTO toes | 
MISCELLANEOUS COMPANIES Date | Par Amount | Rate When | Last Dividend | Places Where Interest and 
(For abbreviations, &c., see notes on page 6) | Bonds Value | Outstanding % | Payable | and Maturity | Dividends Are Payable 
General Asphalt—Common stock__..-.-.-------_-----. ee $100) $23,554,000)... .-. eaanene . iinetaniiantiies rere 
Pref (a & d) stk 5% cum convert (text) call 110 & div___c_| om m™ 7,416,000) 5 Q—M |Dec . 1925 1|hecks mailed 
Convertible gold bonds red (text)...-...---....._-- kxxx| 1924 |100&1000} 5.000.000} 62 A & O/}Oct 1939 Bankers Trust Co, N Y 
General Baking Co—Common stock 500,000 shares auth. | _.- None /|429,719 sh./See text} Q—J (Oct ‘4 *25, $144|Checks mailed 
Preferred (a & d) stock $8, cum 100,000 shares auth | None 90,775 sh 8 Q—J |Octl "25. $2 do 
Kolb Bakery first gold red 105 *| 1911 1,000} 1,478,000 5¢ |J & JiJan 1 1937 Company’s office, N Y 
Dillman Bakery first s f gol 1 $500,000 auth red 105. er ce 1915 | 100 &c 236.000) 6¢2 M & _ S8S/Marl1 1935 Irv Bk-Col Tr, N Y 
Jeneral Cigar Co, Inc—Common stock $25,000,000... . - min tein 190! 18,104,000\See text) Q—F |Nov 2 1925 2%|Check from Co's Office 
Preferred stock (p & d) 7% Cumulative $5.000 000. ‘ 100! 5,000,000) 7 Q—M [Dec i 1925 1% do do 
Debent pref (a & d) stk “B'' 7% cum $5. 000,000 call 110) 
sk fd convert into common s for $ - eebaosk Seater | 100} 2,290,000) 7 J_|Jan 2 1926 1%4|New York 
Serial gold notes due $700,000 ann red (text) “kxxxe*| 1923 100 &c} 7,000,000 62 J & D/To Dec 1 1935 |Corn Exch Bank, N Y 
General Flectric Co—Common Stock $155. 000,000 auth) ‘ | 10 180,287 ,046|See text} Q—J 15 |Jan 15°26 2%|Check from Go's Office 
Special stock 6% cum $55,000,000 see text _....________- | sees | 10} 35,.718.815| See text/ See a OS ey Oo eae 
Debentures for Sprague stock g call 105 (V. 75, p. 139) _x« | 1902 100 &c| 2,047,000) 34 giF & A/Augl 1942 zuar Tr Co, N Y; & Bost 
| 
| | 
| | | 
_OFFICERS.—Pres., Max Epstein; V.-Pres., David Copland; V.-P. & The $5,000,000 debenture pref. stock issued in July 1919 ts entitled to 
Compt., Jobn M. Sweeny, Chicago; V.-P., Henry E. Butler, New York; | an annual cumulative sinking fund beginning with aa’ sufficient to 
V.-P., Le Roy Kramer: V.-P. & Sec., Elias Maver: Treas. & Asst. Sec., | purchase (or call) and cancel at not exceeding 110 & div. 1,500 shares of 
W. J. Woodward, Chicago, Asst. Sec., Bennet Epstein, New York: Asst. | said stock; it is also exchangeable for common stock, share e, share. V. 108. 
Compt. Sam Land, Chicago. N. Y. office, 17 Battery Place.—(V. 121, | p. 2633; v. 109, p. 176, 375. 
Dp. 2. NOTES.—The serial gold notes of 1923 are redeemable as a whole on 30 
oun RAL ASPHALT CO.—ORGANIZATION Incorp. in N. J. on days’ notice on any int. date, beginning Dec. 1 1925. The redemption 
May “ 1903 as suc “s of the Nat. aspnels Co. Per, plan V. 75, p. 188; | Price on Dec. 1 1925 shall be 104 plus int. and the ag ot price shal) 
V. 76, p. 1145: V. 79, p. 101, 2586; V. 80. 2218: V. 82, p. 1208. decline 4% of 1% on each succeeding Dec. 1. V. 117, p. 2439. . 
© pobit the fo Bish a cor sorations rate gh w hich, as subsidiaries, prac” DIVIDENDS.—On common, 1909, 5%; 1910, 6% 1911, 436%: 191 
tically all of the business is J ae me ‘ted: The Barber Asphalt Co.; The Trin- bly May 1919, 4% vous (1% Q--F.): Aug. 1919 to Nov. 1923, 144% quar, 
idad wy Petroleum Co., Ltd.: The Uintah Ry. Co.: Gilson Asphaltum Feb. 1924 to Nov. 1925, paid 2% quar. 
Co.; The Petroleum Devel. Co., Ltd.; The Trinidad Lake Asphalt Operating np re 2. r 12 29 
Ce. Lae. N. Y. & Bermudez Co.: the Bermudez Co 4 ee ee Ones ee is dan ae ae 1922. 
u ary companies own extensive asphalt deposite and petroleum ¢g 3s @ 9 9 
yee in Maier = and Vensiocte and fname Capos {op Colorado and + the tagger ga Oy EAS CY Cremer sr. 610 
operate important mining, refining and shipping properties, pro aoa, HR ph tins AA A! 9 r © 5; 
oumee in pant variety of py and other materia for paving. roofing exp., Incl. Fed. taxes- _ Sate 6.043.304 6.151.188 oe 56.260 
painting. &c.. and conduct a paving business Ne . 2 R68 .977 Q¢ 76 9 894.99 768.3! 
Agreement with Royal Dutch Co., V. 115. 2691; V. 118, p. 1906. PO JR ~~~ ear tee te bade $2007 807 o1 eR TOL 
STOCK.—The total authorized capital cea (pref. & com.) was in- - — 
creased to $40,000,000 in Sept. 1924. The pref. stock is convertible into Total income_____-_-_- $3,288,299 $3,316,152 $2,851,834 $2,447,141 
com. stock as follows: $150 com. for $100 pref. eee on notes & loans 524,429 HG oS Hs $ oan eae. ane 
Vv > a _"O7. ° at, "16. ° . ec. O85 *referred dividends_--- 350,000 350.0 350,000 90.0 
owen } x 2 > Sew 7 re he 1iouar (OM) Debenture Pf. divs..... 223, ‘= 279,611 ester 1. on6'208 
ee ee z y ridends ae 8 086 ,24( ,086 ,2¢ ° of 
The accumulated dividends,9%%. were discharged In full In cash CannOn Cividenes. . ae £45,520 owt _1s ts 0 : et . 
1% in 1910 and balance, 844%, through payment in 1915 of debenture ee $742.427 $1,222,434 $1,002,319 $377,171 
issued representing same. Report for 6 mos ended June 30 1625, in V. 121, p. 5@1 and 713, showed: 
. rerw . . , . i , 7 > Mos. End. June 30 1925 1924. 1923. 
CONVERTIBLE BONDS OF 1924.—Convertible after April 1 1927 0 Z.: Re tot + 
into com. stock at par. Call. all or part at 105 and int. up to and incl. oe a. one $3,822,294 $4,327,470 $4,270,823 $3 S61, 478 
Oct. 1 1929, and thereafter at 4% less premium during each successive | "°'.; @@%). & Ben. Xp. | _ we ‘ x oO 2 1° mi 9 276 777 
2 prior to the year of maturity, together with accrued inferest. incl. Federal taxes 2.709.176 = 3,085,990 3,138,952 2,516,474 
ach stockhol ier of record Sept. 23 1924 had the right to subscribe to i a , , ma) i : 21121 271 @0nd 7N1 
bonds of the above issue in an amount face value equal to 18.4% of the ont iting income $1 ? 13.409 $1 ‘eth Soe $1,191 87} woes 7 
par value of his holdings of stock, including both pref. and com. stock, a Ce icin were Pecn eee vai dhs 
at the price of 974% of their face value and accrued int. V.119, p. 1513. ' es , he ne hin of aie “26 G68 S08 0: ne wal 
The 10-year 6% debentures of 1915 were redeemed on Oct. 1 1924 at cor oes tar FG Oh yt O88 91 oo 045 ol ore Oo8 
par and int. The 8% convertible gold bonds, due Dec. 1 1930, were re- Preferred divs. 314 175,000 175.000 175.000 ~——-175,000 
ge > “ee O9A : rr a7 /0) i, o, os oO. 
deemed on Dec. 1 1924 at 105 and int. Deb. pref. divs. (314%) &0.647 122.374 142.450 147.350 
REPORT .—For 1924, in V. 120, p. 2264, showed: Common dividends (4%)724,160 (4)724,160 3)543,120 (3)543,120 
Calendar Years— 1924. 1923. 1922 1921. "- Ben. 2 . ae on oan oe "e991 141 + &1RN BNR 
Trade income $16.110.062 $14,015.652 $12,059 ‘046 $9.915.790 Balance, surplu on ‘oo, p.l60.706 > pe Fa Sept 36 
Expenses & depreciation 13,304,120 12,034,050 10,869,543 9,302,501 Period “1925. pestis 1924. 1925. PS if D4. 
" : ad dae oh a a | i hi |= le ae | eee eco afer chars 
Gross profits__.____- $2.805,.942 $1,981,602 $1,190,403 $613,289 indiana daneninds *: eQ 247 : ¢ "7 COD 1 O72 BE 
Other income-. ~~~ ~7- 333,251 ‘213,160 ‘502.431 | Ser aee...... Se Wine ae See 
. . — — a eer OFFICERS.—President, Fred Hirschhorn; Senior V.-Pres., R.C. Bondy, 
Total income___.___- $3,139,193 $2,194, 762 $1, 692 834 $666,813 Vice-Pres. & Treas., William Best; V.-Ps., Milton H. Esberg, B. G. Meyer, 
Int., gen. exp., &c..... 1,432,914 1,024,626 1,050,120 1,357,358 | Sec., H. V. Shick. ' Office, 119 W. 40th St., N. ¥.—(V. 121, p. 2280.) 
Federal tax, &¢ hare 133,750 92,030 31.587 50,397 pte . 
Preferred dividends (5%) 370,800 370,800 370,803 374,430 GENERAL ELECTRIC CO.—ORGANIZATION .—-Organized under a 
niet — ume wee | SORE ChAaPtEt OF +‘ y ork April 15 sve. and ee se oS ie 1ean. 
I $1,201,729 $707,306 $240,324df$1,115,372 eleotric railways and all kinds of electrical supplies. 
OFFICERS.—Pres., Arthur W. Sonal: V.-P., C. W. Bayliss, A. L V. $2. Pp a3. aD eet DE 65, P.4¢ : ws. Pp 1034. mi 168. p. Rf 
Ira Atkinson; Sec.. E. Robert Riter: D pent oi eat oe ogg 


Robinson and Frank Seamans; Compt., 


Treas., John A. MacPeak. Office, 306 Market St., Camden, N. J.— 
(V. 121, p. 1574.) 

GENERAL BAKING CO.—Incorp. June 6 1911 in N. Y. Owns 
bakery plants in New York, Phila., Boston, Detroit, Cleveland, Buffalo, 


Providence, Washington. Rochester. Buffalo, New Orleans and other cities. 

In Oct. 1925 William B. Ward offered to purchase a controlling interest 
in the common stock of the dompany and to pay for such $225 a share and 
accrued dividends in cash. A new company to be known as the General 
Baking Corp. is being organized under laws of M: pb rr to hold stock 
acquired as a result of this offer. Compare V. 121, 2163. 


STOCK.—Both classes of stock have equal voting in. 


DIVIDENDS.—On pref.. in full to date. On new com., paid $2 per 
share quar. April 1 1922 to Dec. 30 1922: April 2 1923 to Oct. | 1923 paid 


$1 quar.; Dec. 31 1923 to Oct. 1 1925 paid $1 50 quar. 
BON DS.—tThe first gold 6° bonds due June 1 1936 were redeemed on 
Dec. 1 1925 at 105 and int. 


The Kolb Bakery Co. first gold 5% bonds are guaranteed as to $40,000 
yearly sinking fund and interest by General Baking Co. 


REPORT .—For 1924, in V. 120, p. 844, showed: 
onmeme() wnsetitased Compe mw 
92 1 





1 19 22. 
Net after taxes and bond interest_._. $6,060, 075 5 $6. 208! 598 $5,272,472 
Reserve for depreciation ii bo haieerdait eh atedcee 783 957 680, 0: 39 571,050 
Preferred dividends._............-_- ($8)7 26, 200 ($8)719.720 ($8)703,796 
Common dividends -(98)3 .578,314(4 50) 1921807 ( $8)1108, 624 


Kolb Bakery pre ferred dividends_ (7 %)13,990 


SA Ee "$1,971,604 2,884,032 $2,875,012 

OFFICERS Chairman, F. E. H. Frazier: Pres., C. Leslie Lowes; Sec. & 
Treas., A. A. Clarke. Office, 342 Madison Ave., N. Y V.121, p. 2527 

GENERAL BAKING CORP.—Incorp. Oct. 3 1925 under laws of 
Maryland with 5,000,000 shares of Class A no-par-value stock and 5.000.000 
shares of C] 13 »par-value common stock to hold stock of Ceneral 
Baking Co. acquired under offer by William B. Ward in Oct. 1 125 see 
Genera «<< g Co. above William Deininger, formerly President o : 
( eneral Bi y ('o.. has been elected Chairman of the board of the Ge ral 
Baki Corp ‘aul H. Helms of New Rochelle, N. ¥ formerly Sec, & 
Treas ” of the Ww ird Baking Corp., is President and J. W. Rumbough of 
New York is Sec.-Treas, of the new corp V. 121, p. 2410 

GENERAL CIGAR CO., INC.—ORGANIZATION.—Incorporated 


oy 28 1906 under laws of N. Y. as the United Cigar Manufacturers Co. 
The name a changed by court order effective March 1 1917 to General 
Cigar Co., Inc 

Business is that of the manufacture and distribution of cigars. Company 
succeeded to the properties and business of the United Cigar Manufacturers 
and has since acquired the business of Theobaid & Oppenheimer Co. oi 
Phila.. M.A. Gunst & Co.. Inc., Bondy & Lederer, of New York, the Best 
& Russell Companies of © hicago, Memphis and Kansas City, and the 
Conway Cigar Co. of Sioux City, anufacturing department comprises 
1) factories, located in 39 cities: warehouse department comprises 31 unite 
located in 19 cities; distributing brarches are established in 100 cities, and 
retai] demonstration stores (a total of 30 in eperation) are located in 9 
cities. Output is approximately 650,000,000 cigars annually. 

STOCK .—wNeither pref. can be increased nor c an mtge. other than pur 
chase money mtge. be created without consent of 75% of that issue, ance 
aeither has voting power except while default for at least two quarterly 
dividends continues. 


Flectrical Securities Corp. International General Electric Co. export 
organization. V. 108, p. 83, 385; V. 110, p. 1435. In 1919 acquired 
outrol of o. Cc ates arr Electric Co. and Trumbull Electric Co 

108, p. 2437 109, 375. Owns a substantial interest in Mohawk Hud- 
son Power reek Lcquired a substantial interest in the Locke esi 
Corp. in 1920. V.111, p. 1374. Victor X-Ray Corp. organized, lll, 
p.1475 In Jan. 1921 acquired the lamp and wire plants of the Inde hf ndent 
Lamp & Wire Co., V. 112, p. 377. few lamp plant, V. 112, p. 1287; 
V.117, p. 1669. 

The company in Dec. 1924 decided to dispose of all of its shareholdings in 
ie Electric Bond & Share Co., by organizing a new corporation under the 
laws of the State of New York, with an authorized capital stock of 1,802,870 
shares without par value (being the same number of shares as the outstand- 
ing Common stock of the General Electric Co.), and by transferring to such 
new corporation: 

ok 300 shares of the 6% Cumul. Pref. stock of the Electric Bond & Share 

having a par value of $30, 000, and 

“B) 250.000 shares of the Common stock of the Electric Bond & Share Co. 
(being “the entire Common stock), having a par value of $25,000,000. 

The new corporation, in consi« jeration of such transfer, ‘distributed ite 
shares to the stockholders of record of the General Electric Co. as of Jan, 
15 1925, ratably in proportion to their holdings. V. 120, p. 91. 

Ss to organization of Kadio Corp. of America, see caption of that com- 
pany below. V. 109, p. 1704, 2412. 

(ywns the rights forthe U.S under patents covering Curtis steam turbine 
engines. V. 76, p. 1195; V. i p. 2161; V. 82, p. 1272. Settlement of 
Government sult, V. 93. p. 1024, 1194: V. 92, p. 


Acquired 3 former plant of the Bartlett Hayward Co., Baltimore, in 


May 1920. 110, p. 1976. Purchased the Remington Arms Co. plant 
at Bridzeport. in June 1932. V. 115, p. 188. Lamp patent sustained, 
V. 110, p. 257 Agreement with Amer. Tel. & Tel. Co. to exchange 
licenses, a &c 111, p. 899. Controls the Canadian General 
Electric Co. V.117, p. 1908 


STOCK.—The stockholders on May 11 1921 authorized an increase ip 
the common «tock from $175,000.000 to $185,000,000. 

The stockholders voted on Mav 10 1922 to increase the authorized 
capital stock by $35,000,000 subsequently increased to $55,000,000 by 
vote of stockholders on May 12 1925), consisting of shares of a par value 
of $10 each, such new shares to be iasued without voting or subscription 
rights but to be entitled in priority to the common stock to cumulative 
dividends at the rate of 6% per annum, and to no other preferential rights, 
it being the purpose to use such $10 shares for the payment of 5% annu:z al 
semi-annual stock 


stock dividends on the common stock in lieu of the 2% 
dividends formerly paid in common stock. V. 114, p. 1770, 2122 
COM. DIVIDENDS.— 1899. 1900. 1901. 1902 to Jan. 1926 
In cash, per cent...........<- 3 6% Se <«e¢ 8 yearly (Q.-J.) 
In Common steck J.&J.... -- _. 4% y' ly Jan. '18 to Jan. 23 
In Oct. 1922, Oct. 1923, Oct. 1924 and Oct 1925 paid, in addition to the 
regular quar div. of 2°7, an extra div. of 5 in 6° pref. stock, par $10. 
In 1902 distributed 66 2-2% stock, restoring 40% surrenderea to I sURB; 


end on Jan. 18 1913 30% ($23,297 ,000) to r 
or reduced iu years since 1893. Ip Aug 
Red Cross contributions. V. 95, p. 2388, 422. 


DEBENTURES.—No mortgage can be made without equally securing 
the debentures except purchase money mortgages and ee as security 
for temporary loans or as indemnity. V. 95. p. 238. Mer 1611. 

The outstanding $15,000,000 6% debenture bonds, due 1940, were re- 
deemed at 105 and int. on Feb. 1 1923. V.115. p. 2691. 

The outstanding $15,136,500 5% debentures, due 1952, 
on Sept. 1 1925 at 107 ind interest. 


ney in part dividends pa 
71% extra was paid to aid 


were redeemed 
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[ Vor. 121. 








Date | 
see notes on page 6) | Bonds | 


MISCELLANEOUS SECURITIES 


Par 
For abbreriations, &c., 


Value 


| 


When 


Amount | 
| Payable | 


Outstanding! 


Rate 
% 


Last Diridend 


Places Where Interest and 
and Maturity 


Dividends Are Payable 





eneral Electric Co. Germany—See text 

aperat Motors Corp—Commuon stock auth 10,000,000 shs- 
6% cum non-vot red 110 & dive. 

ehonturs stock 6% cum non-votin 

Pref stock 7% cum call 125 $500,0 


None 


$100 
100 
100) 104,506, 500) 


Q—M ‘See text 
F Feb 1 1426 
F Feb 1 1926 
Q—F ifeb 1 1926 


5 5161. 599 3b 
232, 200} 
3177. 300 | 


\See text —— matleda 


do 
do do 
do 


do 


ls 
1\ 
1% 














REPORT .—For 1924, in V. 120, p. 1742, showed: 
1924. 1923. 


Receipts— 
Sales billed ___ 
xCost of sales, &c_ 


1921. 


$ 
221,007 .992 
199,331,309 


22,736,282 21,676,683 


3,208,814 3,511,066 
4,849,871 2,967,919 


30,794,966 28,155,667 


1922. 
3% 


200,194,294 
177 458,012 


. 299,251,869 271 
264, 909, 538 241 


34, 342, 331 


4,059,580 
6,733,772 


“45,135,683 


.309 695 
653,949 


29,655,746 


3,145,348 
5,200,434 


001,528 | 


Profit from sales __- 
Interest and discount & 
sundry profits : 
Income from securities 


Deduct— 
Interest and discount_ 
Other interest payments 
Excess profits tax (est.) - 
Inv. secur. reserve 
General reserve 
Com. divs., cash (8%) _- 
Oash divs. on special stk. 


1,096,107 
153,081 
(y) 


4,650,946 
14,404,980 
1,195,405 


.307 791 
700,819 
(y) 

467 800 

289,316 
656,379 


4,344,789 
219,158 


2 O7 8. 683 
4,17 
sm 
2. : 
14 13,.943.234 13,409,522 
130,394 


12,157,391 


“18,5 157 8,243,290 
73.167.048 70.126.922 70,048,610 
746,470 82,284,312 78,291,900 
‘984.375 (5)8.717 265 (4)6.746.114 

1,418,865 


Balance, surplus 579,423 
Previous surplus 
106,397,259 91 
%)9,005 035 (5)8 


A. 


Tota! surplus 
zDividends in stock 
Sundry adjustments 
Ame wiation (Chas. 

in Foundation) 
Delivery of El. Bond & 
Share Co. stock 


(5 


25,030,000 


Prof. & loss surplus. _- oy 362,223 82,762,096 73,167,048 70,126,922 
x Includes provision for Federal taxes. y Included in cost of sales, &c 


OFFICERS.—Chairman, Owen D. Young; Pres., Gerard Swope; Treas., 
R. 8S. Murray: Compt., Samuel L. Whitestone; Sec., Myron F. West- | 
over. Main office, Schenectady, N. Y. N. Y. office, 120 Broadway. 
—(V.121 p. 2046.) 


GENERAL ELECTRIC CO. (ALLGEMEINE ELEKTRICITATS 
GESELLSCHAFT), GERMANY.—Company was originally incorporated 
in 1883 under the name of the German Edison Co. to exploit the Thomas A. 
Edison patents for incandescent lamps. In 1887 its corporate name was 
changed to ‘Allgemeine Elektricitats Gesellschaft,"’ since known the world 
over as the “‘AEG.”" For many years AEG has enjoyed a co-operative | 
relationship with the General Electric Co. (America) under a contract 
which provides for the exchange and mutual use of patents, technical 
knowledge and experience. | 

AEG manufactures all forms of electrical apparatus from the largest 
turbo-generator set to a flashlight bulb. 

STOCK. —Outsti anding, 
preferred ‘‘B,"’ $4,462.500. 

DEBENTURES.—The 


common, $28,560,000; preferred, $4,165,000 

National City Co., New York, in Jan. 1925 
sold at 93% and int. $10,000,000 20-year sinking fund 7 j % -_ de bentures. 
Dated Jan. 15 1925, due Jan. 15 1945. Int. payable J 


& J. Denom. 
$1.000 and $500 c*. Principal, interest and sinking fund pay: itis in N.Y. 
City in U. 8. gold coin of the 


present standard of weight and fineness, at 
National City Bank, New York, trustee, without deduction for any past, 
present or future taxes or duties letied ‘by or within the German Reich. 
Red. at 105. on 30 days’ notice, either as a whole. on any interest date after 
July 15 1929, or by lot, through the operation of the sinking fund, on any 
nterest date after Jan. 15 1930 

Sinking Fund.—As a sinking fund for the redemption of the debentures, 
the company agrees to pay over to the trustee the sum of $360.150 on or 
before June 1 1930, and the sum of $349,650 on or before each succeeding 
Dec. 1 and June 1, so long as any of the debentures remain outstanding. 
The sums so received shall be applied by the trustee, on the respective 
interest dates next following the receipt thereof, to the redemption by lot. 
at 105, of $343.000 of debentures on July 15 1930, and $333,000 principal 
amount thereof on each subsequent interest date. The trust agreement 
will provide that any debentures which shall not have been redeemed bv 
the sinking fund or otherwise retired prior to maturity on Jan. 15 1945 
will be paid on that date at 105. 


Security.—Debentures will be the direct credit obligations of the company 
which will covenant in the trust agreement securing the debentures, that 

so long as any of the debentures remain outstanding and unpaid, the com- 
coenpeny will not execute any mortgage upon or make any pledge of any part 
of its properties and assets either real or personal, unless such mortgage or 
agreement of pledge shall provide for the security of these debentures either 
equally and ratably with the bonds, notes or other obligations or liabilities, 

whatsoever character, which are to be secured by such mortgage or 
pledge, or, at the option of the company, in priority thereto. 

Except for the charge or lien in favor of the so-called ‘‘ Dawes debentures,’ 
the capital amount of which has now been fixed at the equivalent of $7, : 
732,620, the only outstanding liens on any of the company's properties are 
small mortgages to the extent of only $95,282. Company will also covenant 
in the trust agreement not to (ake advant: age of the provision of the German 
law, under which the ‘‘ Dawes debentures’’ have been created, to register 
an owner's mortgage in its own name to the extent that it may at any time 
have redeemed or repaid such debentures. 

The trust agreement wil! further provide that the company will not pay 
any cash dividends on its capital stock subsequent to Sept. 30 1924 except 
out of net earnings. 

EARNINGS.—For the five years ending June 30 1914 the net earnings 
available for dividends after deducting all interest, tax and depreciation 
charges, were as follows: 

1910. 1911. 1912. 1913. 1914. 
$4,385,204 $5,269,493 $5,804,014 $6,879,267 $4,496,448 

During the year ended Sept. 30 1924 the books of the company have again 
been put on a gold basis and the company reports net earnings, after deduct- 
ing all interest and tax charges (except income taxes which are a charge 
against earnings after interest) but before deducting depreciation—equal to 
$3. 201, 107, gnc net earnings, available for dividends, after all charges. 


of $1,719,1 
pe ieee as of Sept. 30 1924, in V. 120, p. 589.) 


GENERAL MOTORS CORPORATION.—ORGANIZATION .—In.- 
corp. in Del. Oct. 13 as successor to Gen. Motors Co. (of N. J.) On 


Aug. 1 1917 the N. J. company was dissolved. For plan see V. 103, 
1510, 2346. 7 = —” 


PROPERTY .—Products include the Buick, Cadillac. 
land and Oldsmobile passenger cars and the Chevrolet 
trucks; also ice machines, accessories and parts, &c. 
as to properties as of Dec. 31 1923 appeared in V. 
ag PL 110. Pp. 2385; V. 108, p. 883; V. 112, p. 

. 1300; 120, p. 1609. 

‘danminand by Pres. du Pont in Nov. 19 
&c., V. 113, p. 2084 


Chevrolet, Oak- | 
and Oldsmooile 
A detailed statement 
118, p. 1554: compare | 
1634; V. 114, p. 1672; V. 116, 


21 regarding company’s policies 
Liquidation of Scripps-Booth Corp., V. 114, p. 311. 


| paid $1 


ACQUISITIONS.—As of May 2 1918 all assets of Chevrolet Motor Co 
of Del (except its 450,000 shares of Gen. Motors Corp.) were acquired.— 
V.106 p 824, 2761; V. 107, p. 1006, 1194. 

In Dec. givis i scquired United Motors Corp.—V. 107 p 1484, 3101; 


meres entire — stock of Gen. Motors Corp. of Can- 


ada.—V_ 108, p. . 684; V. p. 1923. In 1919 acquired the Inter- 
State Auesmahite t Lf Muncie, Ind. 


In Oct. 1919 announced that control had been acquired of the Delco 
house light business and plant at Dayton. 0.. and the Sunnyhome Elec. 
Co. of Detroit. In 1919 also purchased for $27 .600.000 607 2 of the common 

0 
in the Fisher Body Corp. was $32. 151,82 ), represented by 1,441,920shares, 
being a 60% interest in the common stoc ie. 
¥, 336, 621 118. 
Oranained the Gen. } hua Acceptance 30 in Jan. 1919. V. 115, 
118, p. 208, 557, $70. 1526. 
V. 119, p. 585; V. 120, p. 835; V. 121, 5 vr 

Gen. Motors Bldg Corp.—bonds, ray 

Interest in Ethyl Gasoline C orp., V. 119, p. 947. 

President Alfred P. Sloan Jr. announced in Se pt. 1925 that the corpora- 
ordinary shares, or common stock, of the Austin Motor Co., a British 
manufacturer of automobiles with plants located at Birmingham, Eng. 
by the directors of the Austin Motor Co., and is — ct to ratification by 
the stockholders of the latter company. V. 121, p. 135 

advices from London 
to the effect that arrangements are under way whereby the corporation may 
become 
~* a 
Managers Securities Co.—Pres. Alfred P. Sloan, Jr., on Oct. 29 1923 


stock of Fisher Body Corp. On Dec. 31 1924 the corporation's investment 
For ee ac my wet 108, p. 882; V. 109, p. 2267; V. 110, p. 2660; 
765; V.116, p. 613, 1900; V. 117. p. 558, 7 39 
113, p. 2189. 
New subsidiaries, V. 116, p. 1184, 1767." 
tion had pending a proposition looking towards the acquisition of all of the 
The proposition has been accepted by General Motors Corp. and approved 
> 2. 
President Sloan in Oct. 1925 also confirmed ce if 
financially interested in Vauxhall Motors, Ltd. V. 121, p. 2046 
Iii 
announced that the directors had worked out a plan under which about 


| 70% of the principal executives of Genera! Motors will be given an oppor- 


tunity to acquire a substantial stock interest in the corporation. 
plan i. briefly summarized as follows: 

(1) General Motors Corp. will cause the Managers Securities Co. to be 
organized in Delaware with a Loy of $28,800,000 of 7 % cumul. non-voting 
con. pref. stock, $4,000,000 Class A stock and $1,000,000 Class B stock. 

(2) General Motors C orp. will subscribe for al) of the Class A and Class B 
stock. paying therefor $5.000,000 in cash, and will enter into a contract 
with the Managers Securities Co. agreeing to pay to it for each year from 
1923 to 1930, both inclusive, 5% of its net earnings in excess of 7% on the 
capital employed. On Jan. 1 of each year it will advance $2,000,000 to the 
Managers Securities Co. on account of amount due under this contract. 
or as a loan, or botb, as more fully recited in the plan. 

(3) The Managers Securities Co. will offer to purchase as of Oct. 15 1923, 
the equivalent of 2,250,000 shares of General Motors Corp. com. stock at 
$15 per share, aggregating a total purchase price of $33.750.000. payable 
$4 .950.000 in cash and $28.800,000 in its 7% cumul. non-voting conv. pref. 
stock: this is at the rate of $2 20 in cash and $12 80 in 7% pref. stock for 
each share of General Motors Corp. common stock purchased. 

(4) A special committee of the directors will select a list of managers (in- 
cluding directors who are occupying managerial positions) to whom the 
General Motors Corp. wil! sell at cost the Class A and Class B stocks of the 
Managers Securities Co. theretofore purchased. Sales so made to these 
managers will be secured by an agreement under which the Genera! Motors 
Corp. shall have the right to repurchase said stock under the terms and 
conditions recited in the plan. 

Each common stockholder is given the right to supply common stock for 
the purposes of this plan up to 10% of his total common stock holdings, 
to be paid for at the rate of $2 20 in cash and $12 80 in 7% cumul. non- 
voting conv. pref. stock of the Managers Securities Co. for each share of 
General Motors Corp. common stock supplied. 

(For further details of plan. compare V. 117, 

CONTROL.—On Dec. 41 1924 E. I. du Pont de Nemours & Co 
$55.589.106 stock of the General Motors Securities Co. 
Amer. Industries, Ine.), representing 70% 
General Motors Corp. common stock: also owned $25,791 200 preferred 
stock of Managers Securities Co. V. 120, p. 697. 

CAPITAL STOCK.—The stockholders on June 16 1924 adopted the 
charter amendments proposed by the directors for the purpose of simplifying 
the capital structure of the corporation. 

These amendments provided for the consolic lation of the three issues of 
senior securities into one issue of 7% pref. stock, which will constitute a 
prior preference on the entire assets after debts of the corporation. 

Holders of the outstanding 6% pref. stock and 6% debenturestock were 
accorded the right, upon pay ment of $10 per share, to. exchange their shares 
for a like number of shares of the new 7% pref. stock, exchanges to be 
made on or before Dec. 31 1924. 

Holders of the outstanding 7% debenture stock were notified to send in 
their 7% debenture certificates to the stock transfer office of the corporation 
for exch: inge into 7% pref. certificates, which were to be ready for delivery 
on July 1 1924. 

The charter amendments also provided for the exchange of the outstanding 
common shares for new common shares on the basis of one new common 
share for each 4 shares of common steck outst< anding, thus reducing the 
20.646.400 common shares outstanding to 5,161,599 shares. 

DIVIDENDS.—On com., in 1917, Feb., 1%: May 1917 to Feb. 1920, 
3% each quar. (12% p. a.). The directors on March 25 1920 declared a 
dividend of 25 cents a share in cash and 1-40th of a share in stock on the 
new com. stoc k without par value, and a dividend on the old com. stock of 
the par value of $100 a share at the rate of $2 50 a share in cash and one- 
fourth of a share of com stock without par value, payable May 1 1920. 
In Aug. and Nov. 1920, paid 25c. a share in cash and i-40th of a share in 
stock on the new com. In Feb., May, Aug. and Nov. 1921 paid 25c. a 
share in cash, the stock dividend being omitted. Feb. 1922 div. was 
omitted. On Dec. 20 1922 paid a special div. of 50c. a share. March 15 
1923 to Sept. 12 1924 paid 30c. a share each quar. On Dec. 12 1924 paid 
$1 25 per share on the new com. stock, which was issued in exchange for 
the ond coms. stock on the basis of one share of new stock for four shares of 
old stock. See under ‘Capital Stock’ above. Mar. 12 to Dec. 12 1925 

50 quar.; also paid $1 extra on Sept. 12 1925 and $5 extra on Jan. 7 


he 


p. 1998.) 

owned 
(formerly Du Pont 
interest in 1,875,000 shares of 


1926. 
REPORT.—For 9 mos. ended Sept. 
Calendar Years 1925 (9 mos) 
Cars & trucks sold _ - 611,367 
Net sales 109.9373 
Net profit afte rdepr.., 2.444.875 
War taxes, &c 17.699.21 4 


30 1925, 

Irate 
ART 
568 007, 
51, 462 


5,727 


2150, showed. 
1922. 
708 555 456.763 
038.9473463 706,733 
521.899 58,057,448 
135.000 6.250.000 


in V. 121 
192 


41 
&: rf 593698 
&e 179 70 
‘ ‘000 8, 
807. 148 
.496 136 
970,722 
.860.936 

597 .570 
177,117 


$34, 889.7 791 


Balance f 
Gen. Motors proportion _$7 
6% preferred dividends - 
"or ger > 
7% preferred dividends_ 
Debenture dividends 
| Common dividends - 


2.396.899 
067 526 
971.117 
268.162 
648.093 
772, 026 


$5 

$5 
1.5 
10.) 


no oN 
einem ! 


24: 
If 
5.4 
ai 
38 


$410 12 7 3 027.6: 20 $30, 408.15 12 29 





Nov., 1925.] 
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MISCELLANEOUS COMPANIES 
(For abbreviations. &c.. see notes on page 6) 


Date 
Bonds 


Par 





Value 


Last Divtdend 
and Maturtiy 


Amount Rate 


Places Where Interest and 
Outstanding Dt 


vidends are Payable 





Genera: Outdoor Advertising Co, Inc—Common stock, 
l, ,0C0 shares authorized 
Class ‘A stock $4 cum & partic (see text) 300,000 shs auth_ 
Preferred stock 6% cum $3,066,500 yan F 
a poral Parotoys coro.—Com. 
& 4d.) 7% cum call at par $3,2 
lst caine s f g bonds red (text) $35,000, 500 ‘auth. -kxxx.c* 


5-year gold notes red (text) xxxc* 
General Refractories Co—Com stk 225,000 shares auth_-_ 

lst mtge s f g Ser “‘A*’ red (see text) "PP. kxxxe*&r* 
itette Safety Razor Co—Stock 2,000,000 shares auth--- 

Gimbel Bros., Inc. —Com stock 600, 000 shares auth 

Pref (a & d) stock 7 % cum red 115 $18,.000.000 auth 
Ginter Co (The) —Com stk 200,000 shs authorized 

Pref (a & d) stock 8% cum $2,325,000 authorized 








None 
None 
300 
25 
5 


Nov 16 1925, $i 
Nov 16 '25, 1% 
Dec 15 1925 2% 
Dee 1 1925 18% 
Aug 15 1940 


Apr 15 1928 
July 15 '25, 50c. 
Aug 1 1952 


— NAN 


{Bank of Calif., San Fran 
\Guaranty Tr Co, Y 
San Fran & New York 


i] 
to 
wo M@Wbourbo 


Nov _ 1 19251% 
Oct 20'25,37 Ke 
Oct 1 '25, 2% 




















OFFICERS.—Pierre 8. du Pont, Chairman; J. J. Raskob, Chairman ef ) — = annum. 
| lan s, c 


finance committee: Alfred P. Sloan Jr.. Pres.; T. 8. Merrill, Sec.; M. 
Prentis, Treas.; Frank Turner, Comptroller. "Main office, Detroit; N. Y: 
office, 224 W. 57th St.—(V. 121, p. 2527.) 

GENFRAL OUTDOOR Ane RTISING CO., 
laws of New Jersey on Feb. 7 192 

STOC K.—Holders of the Cc toon A stock in addition to cumulative divi- 
dends of $4 per annum are entitled to participate share for share with the 
common stock, after the latter has received nts idends of $2 
any further dividends declared or paid. until the holders of the 
shall have received dividends aggregating $6 per share. 

Preferred stock and Class A stock have no voting power, unless dividend 
payments for twelve consecutive months are in default. 

A voting trust for all classes of stock has been formed and expires Feb. 26 
1930. The voting trustees are Kerwin H. Fulton, George L. Johnson and 
(Ceorge Armsby. 

DIVIDENDS.—Initial divs. of 144% 
share on the Class A stock were paid on May 15 192: 
paid Aug. 15 and Nov. 16 1925. 

REPORT .—For 6 months ended May 31 192: 

Quarter Ended— f 
Operating revenue ca" 

Operating expenses & depreciation... 6, 


8701 8380 
95, 033 
$796, AL 3 
35.436 
95. 122 


INC.—lIncorp. under 


‘Mass A stock 


on the By ies stock and $1 per 
; Same amounts were 


‘25. Total 6 Mos. 
13.5 


Net revenue 
Miscellaneous income 240,285 
$1,487,395 
139.666 
168,466 


Total income 
Interest on bonds, &¢ 
Federal taxes 


Net profits $665 » BSS 
Preferred dividends a aves 42.781 
Dividends on Class ‘‘A’’ stock 125, 000 


$51: : 
85.559 
250,000 


125 5.000 
$498 07 4 $345,630 
Johnson: Pres., Kerwin H. Fulton; 
Office, 1 West 25th St., New 


Net profit after dividends 

OFFICERS.—Chairman, George L. 
Sec., Isaac W. Digges: Treas., J. Durkee. 
York.—(V. 121, p. 1796.) 

GENERAL PETROLEUM CORP.—ORGANIZATION.—Incorp. May 
25 1916 Ip California successmr to company of same name, foreclosed June 

plan of reorganization In V. 192, p. 889. Owns various of) 
in fee or under lease in California and Merico. V. 104. R, 3566. 

- 109, ~ 977: V. 111. p. 1276: V. 112, p. 749: V. 117. ip. 1127: 118, 
p. 1399. Owns entire capital stock ($2'090,000 class “A” and $5, 500. 006 
class ““B"*) of General Pine Line Co. of California. V. 102, p. 1414. 

It was announced in March 1924 that the company had entered into an 
agreement with the stockholders of the Midway Oil Co. to purchase the 
entire capital stock of that company for the sum of $2,850,000, payable 
in five installments of $590 .000 each, due on Mar. 1 each year from 1924 to 
1928 incl., and a final installment of $350,000 due Mar. 11929. A contract 
was also made to purchase one-half of the capital stock of the Republic 
Supply Co. of California for the sum of $750.000, payable $250.000 on 
deposit of stock In escrow and $125.000 each month from April to July incl. 

BONDS.—The Ist mtge. sinking fund 5% gold bonds are redeemable 
all or part on any int. date on 30 days’ notice on or before Feb. 15 1938 at 
102‘ and int., the premium thereafter decreasing “ of 1% for each six 
months period. Bonds will be secured by a direct first mortgage on all the 
fixed property of the corporation. including oil lands, leases, refineries and 
storage facilities. Bonds will also be secured by a mortgage on the tank 
steamers owned. Bonds will be further secured by pledge of all the capital 
stock, except directors’ qua alifying shares, of the General Pipe Line Co. of 
California and other subsidiaries. |The indenture will provide for an annual 
ay = fund of $809 009. pavable in equal quarterly installments commenc 
ing Jan. 1 1926, to be applied to the purchase of bonds at not exceeding 
the redemption price or to redemption by lot. Whenever bonds in addi 
tion to these $18.000.000 are issued. an additional sinking fund will be estab 
lished sufficient to retire at least 64% of such bonds by their maturity. 

The remaining authorized bonds may be issued to retire the 5-vear 6% 
gold notes or for other purposes under the restrictions provided in the 
indenture. V. 121, p. 1352. 

NOTES.—The 5-yr. 6% gold notes of 1923 are redeemable at 102'¢ on or 
before Oct. 15 1923. the premium thereafter decreasing \“ of 1% for each 6 
months period or fraction thereof. Indenture is to provide for a purchase 
fund of $500.000 annually. payable in equal quar. installments commencing 
April 15 1924 to be applied bv the trustee to the purchase of notes at or 
below par and Interest. V.116, p. 1900. 


STOC K.—The par value of the pref. and common shares was reduced 
from $100 to $25 per share Sept. 14 1922. 

DIVIDENDS —Initial div of 3%% paid on Pref. stock Sept. 1 1916 
and 1%% quar.since. Oncommoninitial div. of 10% was declared payable 
2% % each on Oct. 1 1917. Jan. ,Apr. and July 1918: Oct. 11 1918. 24%: 
Oct. 31 1918 to Ang. 311921 1% monthly: Dec. 15 1921 to Sept. 15 1925, 
2% quar.; Dec. 15 1925 paid 3% quar. 

REPORT.—For fiscal year ended June 
showed 

Year End. 
Gross profit 
Depletion 
Depreciation 
Sell. & marketing exp 
General exp. & taxes 


30 1925 f, 33%. p.. 3588, 


1924-25. 1923-2 1921-22. 
$20.803.751 $21, 330 766 $1! $10.502 963 
5AS.638 380.515 5S: 860.093 
3.509.242 3.036.219 2.612.0: 93 93 
l 
2 


June 30 


399 2 

040 629 113.458 363.649 
580,238 3.062.255 1.998.718 
$13.7 $4.881.2 
502.0: 


Net oper. profits 
Other income 
Gross income 
Income charges 
Federal taxes 
Preferred dividends 
Common dividends. - - y 


293 $14. $5.383,: 
7 65 2.500. 
115. 
224, 

1,959 


766 667 


$5.905.914 ’ 
Profit & loss surplus. $19.226.122 $15.827.078 $9,901,240 ry O85 547 
_ OF FICERS.—Pres., Lionel T. Barneson: V.-P.. William Walker: Sec., 
R. Stevens; Treas., Robert Mitchell. Office, Alaska Commercial Bldg., 
Sen Francisco.—(V. 121, p. 2410.) 


GENERAL RAILWAY SIGNAL CO. VV. 131.3 

GENERAL REFRACTORIES CO.—Incorp. 
Consolidation of the General Refractories Co of West Virginia: the Pennsyl- 
vania Fire Brick Co., the Haves Run Fire Brick Co., and the Standard 
Refractories Co. Refractory brick constitute the chief material of which 
furnaces, stacks and retaining vessels used in the manufacture of iron and 
steel, and the refining of copper are made. Pottery, lime, cement manu- 
facturing and glass industries are large users of refractory brick. Company 
has at the present time 15 plants, with a capacity of 320,000,000 retractory 


Surplus $3.930.312 583 175 


). 2527.) 


in Pennsylvania in 1922. | its assets and liabilities were taken over by the present company, formed 


| plus 6% interest on bonds retired, p 


| Selling, administrative and general expenses 


9 $14,762,180 | 
15,071 


$1,247,110 | 


$1,179,263 | 


$843.704 | 


| Milwaukee. 


DI 
| 1924, $3; 1925, 


yer share, in | Aug. 


Value of real estate, buildings, equipment, mineral 
goes exceeds $27,500,000 according to conservative appraisal made 
n 19% 
STOCK.—See table at head of page. 
VIDENDS.—Initial dividend, 50 cents Jan. 1923; 1923, $2 25; 
Jan. 15, April 15 and July 15, 50 cents each. 
BONDS.—Redeemable at Ds pee to Aug. 1 1932; at 105 prior to 
1 1942; premium thereafter reasing %% annually to maturity. 
Cumulative sinking fund eA of 14%% bonds of bonds issued 
us premium paid for purchase or 
redemption of bonds. 
REPORT .—For 1924 showed: 
Calendar Years— 1924. 
Sales, net returns and allowances : 
Operating cost of sales 7,672,297 


$1,758,792 
456,896 


1923. 
$9,785,376 
7,807,214 


$1,978,161 
360,226 





Gross earnings from operations 





Net earnings from operations 


$1,617,934 
Miscellaneous income 76,665 





$1, te 600 
192: 
$1 2, 244 
87,276 
sth 356 
311,850 
628350 


$187,522 
6,650,671 


Total income 


Extraordinary expenses of reorganization, &c 
Corporate, municipal and income taxes_-.--_-.- gnaw 
Interest on bonded and floating debt 
Depreciation & depletion reserved from earnings_ 
Dividends paid from earns. (net of treasury stock) - 360. 870 
Balance, surplus $66,226 
Previous surplus (adjusted) 6,280,701 
Deprec'n & depletion res'd from paid in surplus... Dr.139,725 


$6,207,202 $6,838,193 

30— —9 Mos. End. San. 30— 
1. 192! 1924. 

$1, 2531 $1,102,650 

5,659 410,572 

1,619 255.968 

7,500 561,371 


"$542,753 def$125, 261 


H. Long” 
117 








Total surplus 
-- Quar. End. Se pl. 
925. 192¢ 


$3: 36, OL: 

135,416 
: 84, 474 
112,500 112,271 


$i 133,049 23,852 
OFFICERS.—Wm.C. Sproul, Chairman; Burrows Sloan, Pres.; 


streth, Sec.; J. R. Sproul, Treas.; G. O. Williams, Compt. Office, 
South 16th St., Philadelphia.—(V. 121, p. 2410.) 


GILLETTE narery RAZOR CO. (THE).—Incorp. 
Sept. 10 1917  , 8, 1213), succeeding Mass. corporation- 
Plants located at Mean, a Montreal, Canada, and Slough, England. 


CAPITAL STOCK.—The shareholders on Oct. 6 1924 increased the 
authorized capital stock from 500,000 shares to 2,000,000 shares of no par 
value. Stockholders of record Nov. 1 1924 received on Dec. 1 1924 4.7 
additional shares of stock for each share held, making 2,000,000 shares out- 
standing. V. 119. p. 1401, 1740. 

Canadian Co., see V. 109, p. 1464. 

DIVIDENDS— i, a> ">. “Sia ‘Bee 
Cash (regular) $10 $12 $12 $12 $12 
Cash (extra) $2 : 
Stock . 10% 0% 10% *5% 
* Stockholders of record Nov. 1 1924 also received “4. 7 additional shares 
of stock for each share held. 

Paid in 1925: On increased capitalization, 
quar., and 12c. extra; Sept. 1 and Dec. 1, 75c. 

REPORT.—For 1924, in V. 120, p. 819: 

6 Mos. End. 

Period June 30°25. 1924. 192 1922. 
Razor sales 4,872,953 8,438,576 7,798,781 3,420,895 
Blade sales (packets) a23.547 642 a42,604,498 b29,061 634 b24,082,970 
Net earnings $5,738,966 $10,122,473 $8,411,776 $7,602,939 
xCash dividends. _. 3,719,424 3,375,463 

a Ten in packet. 


2,996,762 4,103,127 
x In addition stock distributions were made from time to time. 


b Dozen blades in packet. 
OFFICERS.—Chairman, J. E. Aldred; Pres., King C. Gillette; V.-Pres. 
& Treas., Frank J. Fahey; Sec., Frank J. Sullivan. Office, 47 West First 
8t., Boston.—(V. 121, p. 1915.) 


GIMBEL BROTHERS, INC.—Incorp. under laws of New York on Aug. 
22 1922. Conducts department stores in New Neer’. City, Lat and 
In April 1923 acquired Saks & Co. Compare V. 116, p. 1901. 


DIVIDENDS.—On pref., in full to date. No payments on common. 


REPORT .—For year ended Jan. 31 1925, 1: — 3195, showed: 
Years Ending Jan. 31— 1925. 1923. 
| RES eR $102, 110, 8028101 of 344 ‘467 $72,664,768 

Cost of goods sold, sell., or. & 

adm., exp., less miscell. earnings.. 96,078,439 93,215.821 66,911,163 
Federal income tax. 550,000 950,000 710,000 
Pref. divs. on stock of former cos_ 00,000 
Com. divs. on stock of former cos. eS — > 1.2 3 ‘000 
Pref. divs. of new company 1,260,000 1,155,000 525,000 
$2,843 605 
V-P. 


$6 223 646 
Broadway & 


Period— 
Total income__. 
Interest, taxes, &c 
Deprec iation & de oan ion 
Dividends He 


45 
40 
16§ 
33 


in Delawar@ 


‘23. ‘24. 


Mar. 1 
quar. and 25c. 


and June 1, 62%ec. 
extra. 


—Calendar Year—— 
3. 


in V. 





Balance to surplus $4 ,222 363 
OFFICERS.—Chairman, Charles Gimbel; Pres., Isaac Gimbel; 
& Treas., Ellis A. Gimbel; Sec., Richard Gimbel. Office, 
33d St., New York.—(V. 121, p. 2527.) 

OFFICE RS.—Chairman, Charles Gimbel; Pres., 
Richard Gimbel; Treas., Ellis A. Gimbel. Office, Broadway 
New York.—(V. 120, p. 2017.) 


GINTER CO. (THE).—Co. was organized in 1917 under laws of Mass. 
Operates a chain of 405 grocery stores located in Boston, suburban Boston, 
central and eastern Massachusetts and New Hampshire, and 9 large restau- 
rants in Bostes proper. Co. has a large admin stration and distribution 

warehouse, a bakeshop, candy factory, manufacturing and auxiliary plants. 
The business was originally founded in 1895. In 1901 Ginter Grocery Co. 
(N. Y.) acquired the business. This company was dissolved in 1918 and 


Isaac Gimbel; Sec.; 
& 33d St., 


for the purpose. 
STOC K.—Each preferred and each common share has one vote at stock- 


| holders’ meetings: corporation must set aside each fiscal year an amount 


equal to 10% of net earnings of the preceding year, but not exceeding 10% 
of aggregate par value of its pref. stock outstanding, as additional protection 
to pref. stockholders; no appropriation is required under above provisions 
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— } 
MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dirtdend | Places Where Interest and 
{For abbreviations, &c., see notes on page 6) Bonds Value peorccocnce % | Payable | and Maturty | Dtetdends are rayadie 
| 








Glidden Co.—Common stock 500,000 shares authorized - None ” 000 sh.| See text. = 
Prior Pref (a & d) stock 7% cum red 105 $7,500,000 auth S100) $7 291 300\See text Oct 1¢ 


~ * | wZ9 
lst mtge serial gold bonds red 102 kxxxe*) 1925 |500&1000 3, 000, 000) 62 ) S\'To Mar 1 1940 Union Tr Co, C eve, 


Chase Nat Bk, N 
Gold Dust Corp — on stock 25, I | None 281,543 sh ; : aad ‘ 
Serial not 25 00,000) 2 ] ; 5 : 
Securities of Amer ¢ ttom Oil Co quar under con ol agree ’ ; ee. 
Bonds $15,000,000 authorized gold red 105 Ce.x 1! 1,000) 5,000,000 & N!May11931 New York Trust Co, N Y 
. JOU) » Lt ba ; :, " Ni} ier e) 
Goodrich (B F) Co (The)—Common stock 750,000 shares None 601 .400sh text|Nov 16 19 31). ; 
Preferred (a & 4) 7% cumulative : . . 100) 32 472.000 | Q—J |Jan2 1926 1%|Checks mailed 
First mtge. red. 107. $25.000,000 auth Bac* 2 |500-1000) 22,662,500 & J July 1 1947 Bankers Trust Co.,! 
Goodyear Tire & Rubber Co Com stk 1.500.000 shs aut None 830,785 -h 
Managemen 0 “4 C00 x 





10.000 I 
Prior pref stk 8% m red 110 $21,904,500 .- wai 1900) 15,000,000 8 I n 11926 2% 
Preferred stock 7% $100,000,000 auth. ; 100; 65.079,600 7 ( Jan 15 19261% 


First mtge.s. f. gold bonds red. 120 ; ne l 100 &e|) 24,000,000 & N|Mar 1 1941 New York & 
Sink. fund deb. red. 110 auth $30,000,000 5 ae we ‘ l 100 & 21,318,500 & A'May 1 1931 


) 


in any fiscal year on the firs lay of which ne tick assets equal or exceed B. F.) GOODRICH CO. (THE). ORGANIZATION ~The comy ; 
the avvregate par value “ef. wk outst ling was f yunded in 1870 and operated as an Ohio corporation unti April 1 1912 
DIVIDENDS : ef. stock of con ; t Wdecesso ul Reincorp.in N. Y. May 21912 . and in June 1912 acquired Diamond Rubber 
’ 4.6 j ) ) c ym y an } , : : “ : . . os “ > 
quarterly , divs. { a 10 date { ‘oOMmmo present co + Co V. 93, p. 1262 having a oining plant at Akron, O V. 94, p. 829 
par): 1918. 4 \ OF aye 1920-2 , r+ 1993, 7 , Nor 1386 16 1. M snufactures a arge variety of rubber goods, including 
j tia « iv. io =} ; yale an % Y) in ‘ : Lic regi irly automobile tires 
ro er bee Eeare Bae tee. lee scahtanaaia in July 1921 organized the International B. F. Goodrich Co. V. 113 
SALES a08 __« 1Qor 99 p. 188. In Jan. 1925 acquired control of the Ames-Holden Tire & Rubber 
SALES Noe — 96 DL .—— 1 De , ) ’ a Co., Ltd. (V. 120, p. 835); British Goodrich Rubber Co., Ltd. (V. 115, 
106 24 p. 3204). 
REPORT For 1924 in 12 2 show ec STOCK, NOTES, &c.—Pref. may be redeemed at not exceeding 125 and 
: ae . in % ‘s divs. At least 3% of pref. stock must be retired yearly after July 1 1913 
Net sales $12,499,551 311,4 7 ¢ 3,02" -°2'2 from surplus profits before divs. are paid on com. stock. Entire voting 
Profit after exp. & depr 15 0. O02 Sie “4 power for election of directors is wees in com. stock until four quarterly 
Federal tax reserve - Se Ay £0.86 2 ++ pref. divs. are in default. V. 94, 1629. 
Preferred div 87 ~) bed & +6) és oe 2 De The stockholders on April 16 1924 voted to reduce the authorized com. 
Common dividends S20 ve - Ae co stock from 1,500,000 shares to 750,000 shares. 
Balance-- - 275.4 2 Bb BONDS.—First Mtge. 6% % gold bende, V. 115, p. 188. 
> , . , , vite we DIVIDENDS Dividends on pref. have been declared regularly 134 
Period Nee) . . oe ae Ps uar. to and incl. Jan. 2 1926 One amas non | was paid Aug. and Nov. 15 
Sales -- de 7 ~ ; . dp ' ‘ ‘ 91/2 and Feb. 1 1913; then none till Fr 1916 to Nov 1919, 4% per annum 
Operating profit 39's 0) 4 4+ Baad r+ 1% Q.-F In Feb. 1926 paid 1% q ar. and 6% extra, and in May 1920 
BT preciation 3 ) ‘ - +0 Feb. 1921 paid $1 50 quar.; then none until Aug. 15 1925, when $1 per 
Federal taxes 14°: KO = : = ghare was paid; Nov. 16 1925 paid $1 per share. 
saline! , $429,945 ; * REPORT.—For 1924, in V. 120, p. 1197, showed: 
OFFICERS A. F. Goodwin, Pres.; J. E. Elwell, Sec J } } 1924. 1923. 192 
Treas. Office, 365 Congress St., Boston. V. 121, p. 2280 $ 5 
y *¢ ” 9 7 " de | 22¢ 
GLIDDEN CO. (THE)—Incorp. under laws of Ohio on Dec. 11 1917. | Net sales. _- 109,817,685 107,092,730 93,649,710 86,087 ‘010 
anufactures paints, varnishes, dryers, japans, chemicals, oils and aly Mfg., &c., expenses - 52, 99 947 324 86.631, 164 96.764, M1 ) 
allied ean also linseed oil. lithopone, edible oils and nut margarine. . mgr . — : 


were : "1 : Net profit 3, 5.5 7,145,406 7 ane" 546def1007 6 67} 

STOC rhe stockholders on Jan. 18 1924 authorized the creation of a | yyjiceeilaneous income 5.643 863,075 35,284 1,112,05% 
new ey of $7,500,000 7% prior preferred stock The new stock was | ~ wee ¢ = vt . e smmeneutneanesonan 
offered to holde ors of the old preferred stock in the ratio of 116 shares of new ‘ a 8 008.481 7 853 830 def8.964 614 
etock for 100 shares of old pref. stock, which included payment of all BM aw bern 9"! 43 2088 386 2'1)94_188 1.956.445 
accumulated dividends up to April 12 1924. Compare V , p. 2776 Interest on bonds. notes y : ; ‘ ‘ 

The stockholders on Aug. 17 1925 approved an increase i e authorized bills payable, &e " 2,361,228 2,894,711 2,711,872 4,746,225 
common stock from 360.000 shares to 500,000 share was also Reserve for contingenc ies 000/000 i : — 
given for the sale of 40.000 shares of such stock ; through Preferred dividends Tory ‘ "460.150 9 543.310 2 605.680 9 626.470 
effering the holders of the outstanding common stocl record July 22 1925 a . ‘ ; : : 


Ps ; : ; ; Common dividend — : mu .-(1%)902, 100 
the privilege of subscribing for one sbare for each nine shares he 


DIVIDENDS.—On common stock of no par value paid 50 cents quar jalance, surplus-- .-.- 5,362 354 482,074 442 09010881919! 58! 54 
from April 1 1920 to Jan. 3 1921; none since. Initial div. of 1!4% on | Previous surplus 11,106,950 10,794,614 10,194,527 22,706,499 
prior preferred stock (covering period from April 12 to July 1 1924) was paid | Reserve credited bac k- : ; ; .. x10,000,000 
July | 1924; Oct. 1 1924 to Oc 11925 paid 1%% auar. - ———$<$<—— ‘- -—_—_—_———_- — —_ — — 

BON DS.—AIl\ of the outstanding lst mtge. 8% sinking fund gold bonds Total... _ 17,469,304 11,276,688 10. 636. 617 13,510,645 
dated Sept. 1 1921 were redeemed on Mar. 1 1925 at 107 ind int Profit and Loss Items— 


The $3,000,000 Ist mtge. 6% serial gold bonds (scld in Feb. 1925) are | Pref. stock & bond red'n Cr.140,663 Cr.330,.262 Cr.157,997 rae 
secured by a first (closed) mtge. on all of the fixed assets, comprising valu Material commitments- ‘ ‘i 3,316,118 
able land, buildings, machinery and equipment. V. 120, p. 964. Est. e: ak 


. earthquake loss_--_- ; y500,000 
REPORT.—For 1924, in V. 120, p. 215 and 337 


Net income $100,660 


2. 1921. 


Year Ending— TO Mos. hud Year End'g Total profit & loss sur. 17,609,966 11,106,950 10,794,614 10,194,527 
7 . : vee y ‘99 2 nD = Toy 

Sales : ne 11.30 $19, 372 377 31 4, 13, 195 $13,916, £06 x This item, appearing as a credit item in the company’s profit and loss 
Cost of sales, exp., &c fh 032 _17.2 ) 76192 12'042'765 15/235 O41 account, represents reserve at Dec. 31 1920 for contingencies and approxi 
’ the ame + — mate losses on raw material commitments for future delivery. y Provision 
Operating profit ’ 0.364 $2,096.08! 5 "$1,070, 730loss$1% 318 ' 3: ?» | for estimated losses on investments in Japan caused by earthquake. 
Interest, &c 533 3,900 695,017 626,182 ; Report for sic months ende d June 30 1925 121, 
Depreciation 276,558 284 566 251,823 246,2 Sir Months Ended June 30 1925 a 

Federal tax. - 120.000 Net | ‘ 

- { SATS 
25loss$2 292 | Manufacturing, “&e , expense 


2 
vo 
Pt : 
p. 1096, showed 
74 1923 
37.665 $54,074,926 


Not profit $1,078,906 $1,116,502 “$192.7 12.064 48,980,358 


Siz Months Ended April 20 1025 1924 . 
Sales 11,496,628 $9,671,081 ( Net profit 
Net after interest, &c 1,211,893 
Federal taxes ‘ 76,500 


I‘ 
l 
1 


f 725,601 $5,094,568 
713.284 y Miscellaneous income. ___.- 563,28! 109,927 451,436 
418.000) available Total : . ; : rf — “en 546 ni { 
wa r “ST 195 402 "SAAR ORA” ————s, otal net income________- -$10,: 269 $5,135,F28 $5,446,0 
Net profit <== $1,1535,; > - $687.748 | Depreciation $1,195,415 $1,056,662 $1,036,189 
Reserve for contingencies 106,105 101,228 | Federal tax reserve (estimated 
Reserve for depreciation — i OF1 «140,868 141,414 | faterest s 4'913' 1 393849 503" 
Net profit $873.337 $446,058 $145,106 | Preferred dividend (314 % ' 100 .240,470 1,282 
OFFICERS.—Pres., Adrian D. Joyce; Sec. & Treas., R. H. Horsburgh. : . : 
Office, Cleveland, Ohio.—(V. 121, p. 1796.) salance, surplus d $1,514,547 $1,724,33: 
GOLD DUST CORPORATION.—Organized in Sept. 1923 with an Previous surplus 609,966 1,106,950 10,794 
authorized capital of $5,000,000 non-cumul. 6% pref. stock, par $100, and | Preferred stock redemption - ~ Cr..55 642 116,012 Cr.180 
325,000 shares of com. stock, no par value. It succeeded to the soap and | Federal tax paid on 1924 earnings 342,846 os 
washing powder business (the manufacture and sale of Gold Dust, Fairy iain ’ eet anh O10 ne & 219 ROO 2 
peep, Sunny Monday Soap and like products) formerly carried on by The otal profit and loss surpius_. - 23,251,279 $12,736,509 $12,699,361 
Fairbank Co., a subsidiary of American Cotton On Co., and all of OFFICERS.—Chairman & Pres., B. G. Work; Sec., F. C. Van Cleef; 
ye then opmenes foe : was issued to The N. K. Fairbank Co. and | Treas., L. D. Brown. Office, Akron, Ohio.—(V. 121, p. 1096.) 
merican Cotton Oj o. for property On Oct. 25 1925 it was announced : ao +, > ! : . 7 > : rT’ i 
that the corporation had contracted to acquire the business of the F. F. GOODY EAR TIRE & RUBBER CO. riHE)—ORGA NIZATION — 
Dalley Corp manufacturers of Fwo-ln-One, Bichy's end Ghincie choc | Incorp.in Ohioin 1898. Owns fireproof plant at Akron, O., capable (V. 109. 
polishes, V. 121. o164. , ’ vs ' ; . ». 1703) of producing tires and other rubber goods: owns rubber lands in 
A plan for the ons honee of stock of Gold Dust Corp. for stock of American | Sum awe: oe ee Se % tat Rs ae, Can a ne ee 
Cotton Oil Co. was formulated under which pref. and com. stock of American common stoc oO ood year ire ¢ ubber Oo. 0 all 4 whit see De ow. 
4 Also controls, through stock ownership, the Goodyear Tire & Rubber Co. 
Cotton Oil Co. were made exchangeable for stock of Gold Dust Corp. in | o¢ Ganad Ltd. Cc re V. 120 227 A cquisiti of coal lands 
the ratio of one share of com. stock of Gold Dust for one share of the pref v 110 ; D875 : — re SS 
“fr Cot Ooiic t » shi ‘ : i ° ° (O- ; 
= , oy ky AA a “e — a —~ mack of « oe — The company’s principal products are automobile tires and tubes, solid, 
; ° — Sn . CK OF American “otton “il € 0. | eushion and pneumatic truck tires, motorcycle tires and tubes, airplane 
In furtherance of this plan there was organized in Dec. 1923 the F. 8. Corp , make . thee aanene se al ‘ tale ror ] 
in New Jersey. To this corporation were transferred the pref. and com tires poet ed tires. os Bi ing | ~~ oe r — _" or autic a 
stock of American Cotton Oil Co. de ‘posited under the plan for exchange of se radian 5 hy ri Ri of a nk Sees he ~ ty > ee ne .s 4 
stock of sar Dust Corp. By consolidation agreement, dated Jan. 22 | © nd rs rouzh branche a e- ee th = tenes rt. 4 business centr¢ 
1924, the F. 8. Corp. merged with and into Gold Dust Corp. This merger | Gr the world. eee aiapanitneaaed 
the t s ’ . k sricat 7" 7 o _— 
et ee en ene ee eat p Se eas, ~~ < T, — The company announced on Nov. 7 1923 that, negotiations having been 
. /; AAC as ca alc rol . 7 » Zar . ‘ * : > , ae 
Dust Corp. continued the same. $1.000,000 of its pref. stock were reissued con luded with the Zeppe lin Co. of Germany, a company, know 0 as the 
to American Cotton Oi] Co. and $4,000,000 pref. and approximately 50,000 G0°0dyear-Zeppelin Corp., would be formed in this country as a subsidiary 
shares of its com. stock to The N K Fairbank Co aDPi —_ ad of the Goodyear organization, to construct lighter-than-air craft of the 
. . eve Eke St soe . _ ype 7 hee e. The new company was organized Dec. 14 1923. Compare 
STOCK.—The stock is deposited under a voting trust agreement, dated a 3 16; V. 119. p. 1961 . ; . ' , 
Jan. 28 1924 and expiring July 11931. The voting trustees are Francis D ‘RE r I a ANCING PLAN.—The stockholders on May 11 1921 
: . Pay . . oa We . os = Tha 4 VFR ‘ 4th uN . ay ~ 
Bartow, ny Morris, George K. Morrow and Royall Victor. a refinancing plan under which stocks and bon ts were issued as shown |D 
REPORT .—For year ended Aug. 31 1925, in V. 121, p. 2164, showed table at head of page. For details of refinancing plan, compare V. 112 
» zeare Ended Aug. 31 1925 1924 p. 656, 1735. Suits filed attacking legality of refinancing plan, V. 115. 
rofit ‘ $987.225 $1,129,099 | p. 766: V. 116, p. 727. 
de iati 1: } 156.7€¢7 , = . 
weeny sip 70's 4 AAT aoe DIV IDENDS.—Divs. of 16% in cash on the outstanding prior prefer- 
. : e\s et OS< | ence stock, being the amount of accumulated unpaid dividends thereon 
Ralance $677 5 $604.450 to Jan. 1 1923, were paid on Feb. 16 19 o. The regular quarterly dividends 
: @vuid,. we , ) ere j pri 1923 Jar 1 ut 
Or ; a 4 . of 2% were paid Ay “il l 1925 tO 4 ] , 
her incom ; ‘ 68.648 On pref. stock. dividends of $1 75 were D iid April I 


ratified 


15, July 1l5and Oct. 15 
od Pra _ $677,885 $673,098 ey oe meng sens this issue have accrued since Oct 1 1920 
OFFICERS.—Pres., George K. Morrow; V.-P., Alfred Jaretzki Jr.; fund of ie ae ee ee ee ee eee Oe onaing 
ead y ye Re undolph ( atlin: Director of Sales & Advtg., A. C. Lang; % Sinking Fund Gold Debentures.—Subject to call as a whole or in part 
York.—(v i a1. Sonat F. Fersyth. Offices, 239 West 30th St., New for sinking fund at 110 and int. Sinking fund (annual) of either $1,500 .000 

- eo Saw or 25% of net earnings after divs. on prior pref. stock commenced on Mar. 
‘ai OOD HOPE STEEL & IRON WORKS, GERMANY. ¥. Boe DD 15 1922. Any bonds not canceled through sinking fund to be redeemed 
. at maturity at 110. Compare V. 112, p. 2417, 2541. 


Net profit 








Nov., 1925.] 
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Date 


| 
Amount Rate | 





MISCELLANEOUS COMPANIES Par ! When Last Diridend |Places Where Interest and 
(For abbreviations, &c., see notes on page 6) Bonds Value | Oudstanding % Payable | and Maturity Dividends Are Payable 
ear nue S & Rubber Co of California— 
Oo (aka stock 7% cum > 00. ORO cok 780108 Sen 110 _— os $7 208.790 See text | Q—J pet ‘1 819 344 osyesse-s acs 77 
Qa Consol Min Smeit ow Co—S8tock é ¥ ‘oe 3494799960)... -.<- leseceoee- ay 4\Company’'s o 
ranby Co Consol Mis bonds series A gold red see text. _xci| 1018 | 100 &c| 1.429'000|@ ~~ |M&  N|May 119 Title Guar & TrCo., N ¥ 
Convertible debenture bonds red 105 $4,000,000 auth....| 1925 |.------- 2,500,000 7 M & N/|May1 1930 ESE LEO SDE LOM 
Treat Northern tr: » Ore Prop ~ Trustcerts! 5i) O00 sDares| 2. None}1.500 OO00sh|See text|See text/Apr 30 '25 $1) 32 Nassau St, New York 
Great Western Sugar Co—Common stock $15, 000,000 auth| --_- 25| 15,000,000|See text} Q—J jOct 21925 $2)...................-- ms 
Preferred (a & d) stock 7% cum $15,000,000 authorized_...| ---- 100) 15,000,000 Q—J Oct 2 i DE lecccccccccsccseocessee 
Greene Cananea Copper Co—Capital stock $60.000.000..| -..- 100) 50.000,000\See text)_.....-- | f Oh Se . SRS pepn eee 
Guantanamo Sugar €. —Stock 405, 000 shares auth....-- wines None/405,000 shs.|See text)... - July 1 ot . ¢ SE tr Ae etn 
Pref (a & d) stock red 105 after April 1 1925....-.-.---- ae 100} 1,990,000 Q.-J. Jan 2 1926 2% |Checks mailed 





























REPORT.—For 1924, in V. 
Years Ended Dec. 31— 


120, p. 821, showed: 
1924. 


1923. 1922. 
3 3 





Net sales (less returns, discounts and 
freights) , incl. shipments to subsidi- 
ary cos. and forei ign branches----- 5,323,173 19s. 026, 198 102,904,177 
Deduct manufacturing cost of sales_y 101, 004 ,330 5,250,572 96,101,305 
14,318,843 10,775,537 6,802,872 
Add surplus net profits of sub. cos. and . 
foreign branches and other income. 3,044,319 1,944,590 3,235,686 





i ae eee ekg ae 
Profits of California Co........---- 


12,720,127 
x641,397 








a 17,.363.162 12,078,730 9,201,241 
a aaa 4,095,118 4.410.787 4,795,817 
Loss On property liquidated, Pbsasne 217,999  * arenes 
Foreign exchange provision - :  mupeete es =<(‘stane 
Proportion of bonds & deben. disc. & 

reorganization expense written off. 888,505 1.234.469 854,242 
Dividends of prior preferred stock... 1,149,100 2,729,652  --.---- 

11,012,440 3,136,196 3,551,182 








Add profits of California Co. as above 641,397 837 317 
PRE. SETUNE cindétéccnencsconns 11.786.136 8.008.543 3,620,043 
Profit and loss surplus__......--- 22.798.576 11,786,136 8,008 542 


y Includes Federal] taxes in 1924. 
x Applied in reduction of California deficit and consequently an addition 
to parent co. equity. but not available for interest, &c. 


Report for six months ended June 30 1925, in V. 121, p. 582, showed 
Income Account for Six Months Ended June 30. 
925. 1924. 1923. 1922. 


Net sales (less returns, 
discounts and freights 
inc]. ship’ts to sub. cos. 


and foreign branches_$78,130,645 $55,412,034 $55,439,631 $51,410,240 
Deduct—M fz. cost & gen. 

Pent 69,686,756 49,847,336 48,372,573 48,118,803 

$8, 34: 3. 889 $5,564,698 “$7 067 0! 57 $3,291,437 

Add other income.____. 3,0: 30, 37 & 1,226,655 1,900,021 2,210,356 

Total income. $11, 394, 267 $6,791,353 $8,967 079 $5,501,793 
Deduct—Oper. profit of 

California co. anpiied 

to California deficit_ - 620,392 ; 
Int. on bds. (inel.prem 1,127,028 1,187,332 1,243,130 1,302,801 
Interest on debentures _ — 818,528 894 220 1 008,767 1,090,959 
Other interest — 60,781 18,188 6,683 6,345 
Froportion of bond and 

deb. disc., reorg'n and 

other exp. written off. 376,224 417,936 394,179 1,185,799 
Oper. profitof Calif.co. -.---. Cr .620 i 


392 
Loss on prop. liquidated. ‘ aes 
Special raw material res_ 
Dividends - tay: 


b590,000 b2,129,652 


$4,184,666 $1,915,890 


preferred stock and management 
b Dividends on other preferred stock only 


Balance, $3,182,779 $3,583,120 
a Includes dividends on prior preferred, 
stock. 


surplus. — 


OFFICERS.—Chairman, Edw. G. Wilmer; Pres., G. M. ‘wernt 
ist V.-P., P. W. Litchfield; V.-P., F. K. Espenhain; Treas., P. Hart; 
Sec., Chas. A. Stillman; Compt.,C. H. Brook. Office, Akron, Oo. AW 121, 


1107.) 


GOODYEAR TIRE P RUBBER CO. OP CALIP ~~ lnoorporeted 
in California July 111919. Entire outstanding common stock, $4,000,000, 
owned by Goodyear Tire & Rubber Co. of Akron, O.; total authorized 
pref. stock, $10,000,000; sold in July 1919, $7,995,700. A quar. div. of 
1%% 


p. 


since Oct. 1 1920; same amount paid quar. to Oct. 1925. Also paid 1? 
on account of accumulations in Jan. 1925, April as wa 1925 and Oct. 
1925. Report for 1924in V. 120, p. 2017.—(V. 121, 1575.) 


GRANBY CONSOLIDATED MINING, SMEL rahe & POWER CO., 
LTD. (THE).—ORGANIZATION.—Incorp. March 29 ‘4 in British 
Columbia. Owns low-grade copper, &c., deposits. V. 79, 1644; V. 81, 
». 1490; statement to o Y. Stock Exchange, V. 85, p. 403; vapert of expert, 
Vv. 91, p. 1250; V. 96, p. 289. In 1907 a large interest was acquired in the 
Crow's Nest Pass Coal re o., which provides the coal supply. V. 88, : 155. 
In 1923 acquired the c apital stock of the Allenby Copper Co., Ltd. 116, 

roved an 


p. 2394. 
CAPITAL STOCK.—The stockholders on’ Feb. 8 1923 a 
0,000. 
1919 1920-24. 


increase in the authorized capital stock from $25,000,000 to $50, 
OIV.| ‘13. . Aue. 16 fe Mew 16.Aug.&No0'16.'17. ‘18. 
~}6 6% G4% 9-8) 2% each 2%qu. 10 3u. one 
Stockholders ‘a 1913 auth $5,000,000 15-year bonds, subj. to cali after 
0 years at 105 and int., with sink. fd: of 4% of bonds issued, to purchase up 
wo Ti and then call at 105, and conv. into com. stock at not less than par; 
above 


poems $3 440.000 (oquversne into com. stock at par unti) 
May yl ie) T 


mited to $@50,000. he $2,000,000 issue of 1915 and future 
weues will be redeemable at 110 by lot by an annual sinking fund of 10% of 
aet earnings or 3 of copper ore mined (except at Phoenix). V. 96, p. 289, 
718: V. 100. D 596: V. O98. p. 1319. 1411: V. 191, Dp. 1275 

The 5- oad 7 % of aw rertitde debentures of 1925 are convertible into ordi- 
nary shares of stock at$25 per share. Each share holder of record April 10 
1925 was given the right to subscribe for $100 of new 7% debentures at par 
for every eight shares of capital stock held. The remaining $1,500,000 will 
not be issued except to extinguish bank loans or to care for outstanding first 
mortgage bonds, which mature May 1 1928. 


REPORT.—For 1924 showed: 











Calendar Years— 1924. 1923. 1922. 1921. 
Gross income-__....-.--- $6.172.777 7,691,856 $5.279.267 $7,234,519 
Operating costs... ...--. 4.699.849 6.185.448 3,759,332 6,309,215 
Expenses, taxes, . ae 385,852 510,619 491,331 305,060 

Net operating income. $1, an if 07 6 $995,788 $1,028,604 $620 244 
Other income........-.-. 31,056 67.870 66.796 66.796 

Total income-.------- $1.118.132 $1,063,658 $1,095,400 $687 .040 | 
oT eee 285.740 286.332 287.300 * 674,202 
Deprec'n, depletion, &c. 1,604.765 1,494, 613 781,790 300,000 

Balance, deficit.___-.- $772,373 $717.287 sur$26,311 $287,162 
Profit and loss, deficit... $2,156,811 $1,423,366 738,007 $145,610 





on the pref. stock was paid April 1 1924, this being the first pay ment 








—3 i925. End. ~~. 30— —9 ates End. Se pt. 7 
1924. 19 19 

Value of copper produced $1,352,752 $1,118,640 $4.0! 50. 670 $3, 176. ‘763 
Operating costs... .---- 964,098 1,042, 044 3, 006, 021 2,881,721 
Operating income_.- $388,654  $76.596 $1 044, 649 $595,047 
Miscellaneous income. - - 9,870 28,568 81,829 132,243 
Total income. -.....-- $398,524 $105 >, 164 $1, 1: 26, 478 $727,290 
Bond interest -_-_ ~~ --~- z 64 051 71,435 201, 152 214,305 
Net income_.- = $334, 473 $33,  } 29° $925 326 $512,985 


The above net income is after all interest and other c harges and credits, 
but before depreciation and depletion. 

Pres.., Crabbs; Sec., Edward Everett; Gen. Mer., Charles Brocking. 
ay “S 718 Granville St., Vancouver, B. C.; New York office, 25 Broad St. 
—(V. 121, 2280.) 


GREAT NORTHERN IRON ORE PROPERTIES.—In July 1917 
M. A. Hanna & Co. of Cleveland, , took over under lease substantially 
all the active controlled atten My a the Mesaba range not serge? 
leased, leaving free only about 15% of the 5 hp ny aioe See V. 105, 
p. 184. The trustees are Louis W. Hill, James N. Hill, BE. T. Nichols 
and Ralph Budd. The 1,500,000 shares of ‘beneficial - —&.. ‘equa! to the 
number of shares of stock held were issued Dec. ge to Great Northern Ry. 
stockholders. Properties, &c., 104, p. 2346; V. 103, p. 58; V. 94, p. 55: 
V.99, p. 1751: V. 104, p. 95 co Vv. 109, p. 69, i317 


LATE DIVS "29. °24, - 1916. 1917. ‘18. °19. °20. °21. °22. °23. °24 
Per share .-- 50c. 50c. Bc. $1.25 $1.50 $4 $4 $4 $4 3S $3 $4 

Paid in 1925: April, $1. 

REPORT for year ending Dec. 31 1924, in V. 121, p. 323. New York 
office, 32 Nassau St.—(V. 121, p. 323.) 


GREAT WEeerern SUGAR CO. (THE)—Incorp. under laws of N. J 
on Jan. 12 19 Manufactures beet sugar and by-products. Owns 16 
plants, 10 of hich are in Colo., 4 in Neb., 1 in Wyo. and 1 in Mont. 

STOCK.—The holders of the pref. stock are entitled to one vote for each 
share of such pref. stock, and the holders ef common stock to one-fourth 


| of one vote for each share of such common stock. 


DIVIDENDS.—A dividend of $1 per share was paid on the new common 
stock of $25 par value on Jan. 2 1923; same amount paid quar. to Jan. 2 











1924: April 2 1924 to Oct. 2 1925 paid $2 quar. 

REPORT .—For year ended Feb. 28 1345 in V. 130. 2; 3072, showed: 
Years Ended Feb. 28— 924- 25 3-24. 1922-23. 
Profits from operation............- sii. 614, 119 $13, 60, 579 $8,056,092 
| | Rel CRE Raa 278, 738 tt 369 247,508 
Income from investments.........- 527 ,896 450,734 146,273 

SN... -eeennnceaneange $12,420,753 $14,422,682 $8,449,873 
Interest on money borrowed........ -..----. -.--.--. $93,113 
Loss on farming, &c., side operations —_ ._____-_ 1,162 48,125 
peprocatice of plants and railroad_. 1,224,511 1,202:520 1,176,765 

| DETGS. OF COMSETUC., MA OUEPENEC cece 0 cenasecs 02 060mantcuse 252.756 
Federal income taxes_............- 618,968 DeeGee. <~<denunua 
oN $10,577,274 $12,004,304 $6,879,114 
| eee 33,699,927 25,145,623 19,868,559 
Deduct—Preferred dividends____.__ 1,050,000 1,050,000 1,002, 050 

Common dividends.............. 4,800, 000 2,400,000 600,000 

oo ee $38, 427! 201 $33 699,927 $25,145,623 

OFFICERS.—Pres., W. L. Petrikin; Gen. Mer. & V.-P., W. D. Lippitt: 
V.-P., Chas. Boettcher; ve B. A. Tompkins; Treas., M. D. Thatcher; 
Sec., S. P. Saunders. General offices, Sugar Building, Denver, Colo. 

¥V. I2i, p. 947.) 


GREENFIELD TAP & DIE CORPORATION.—(V. 120, p. 1466.) 


GREENE CANANEA COPPER CO.—ORGANIZATION —Incorp ip 
‘inn. Dec. 26 1906 and acquired nearly all of the 1,000,000 shares of the 
capital stock of Greene Consolidated Copper Co. (W. Va.), which tn turn 
owned all the shares of the Cananea Consolidated Copper Co. of Mexico 
In June 1917 arranged to purchase outright the properties of the last-named 
company. See V. 105, p. 75, 184; V. 104, p. 2455. 


DIVIDENDS— (19%2. 1913. 1914. $916. We 8. Fr 1920 
1 


, 6 Oe 1) 
50 was paid Feb. 24 1919; me aa mt until Auge 23 


A dividend of $1.! 
1920, when 50c. was paid; same amount paid Nov. 22 1920; none sinca 


REPORT .—For 1924, in V. 120, p. 3072. showed: 

Calendar Years 924. 23. 1922. 1921 
Gross income $5,340,596 $6, 497. 318 $2,494,130 $4,174,097 
Expenses, taxes, &c 4,828,461 6,192,055 3,601,939 6,129,483 
Depreciation 409,523 376,036 

| Interest paid 46,490 85,158 Cr .15,695 19,616 
Shutdown expense 367 532 493 ,OS9 


Balance, sur. or def__sur. $5 6, 122 def $155, 
Note.—Operations were suspended in Jan. 
until July 15 1922. 
Pres., Wm. TD. Thornton: Sec. & Treas., 
25 Broadway, N. Y.—(V. 120, p. 3072.) 


GUANTANAMO SUGAR CO.—Incorp. in N. J. Feb. 9 1995. Owns 
about 100,000 acres of sugar lands situated at Guantanamo, Cuba, together 
#ith a majority of the capital stock of the Guantanamo RR. Co. (Compare 
tings anolicat fon in V. 111. p. 701). 

CAPITAL STOCK.—tThe stockholders voted on Nov. 25 1924 to increase 
the authorized 8% cum. pref. stock from $1,390,000 to $1, 990.000 and the 
| authorized common from 375,000 shares to 405,000 shares of no par value. 

The pref. stock created by this issue was offered to stockholders of record 
Dec. 1 1924 at $100 per share. The no par common stock was offeredjto 
stockholders of record Dec. 1 1924 at $1 per share. 

DIVIDENDS.—Initial cash dividend of 12%, together with a 19% stock 
div., were paid July 1 1915 -on July 1 1916, 12% cash and ¥& in stock were 
paid: May 31 1917, 24%%: July 31 1917 to July 1920, 24%% quar. In 
addition, an extra divide nd of 19% was paid July 1 1920 On Sept. 30 19290 
paid 50 cents oe, and 50 cents extra on the new no par value stock. On 
Jan 3 and Apr. 1 1921 paid 50 cents quar. On July 1 1921 paid 25 cents. 
none since. On oan pref. an initial dividend of $1 09 was paid April 1 1922. 

| covering the pe riod from Feb. 10 to Mar. 31 1922; July 1 1922 to Jan. 2 
1926 paid 2% quar. 
REPORT.—Fer year ended Sept. 30 1924, in V. 119, p. 2774, showed: 


93: ode ($145 09 647de $2468091 
1921 and were not resumed 


Joseph W. Allen. Office, 


Sept. 30 Gross Total Deduc- Divi- Balance, 
Years— Sales. Profits. tions. dends. Sur. or Def. 
1923-24... $2,592,039 $438 336 $221,690 $114,000 sur.$102,646 
1922-23... 1,637,727 2,038 246,330 120,000 def. 291 
1921-22... 2.739.588 437.779 331,71 : 51.605 sur. 54,458 
1 1920-21... 2,855,444 1oss549,135 369 329 375,000 def.1,293,464 
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INDUSTRIAL STOCKS AND BONDS 





MISCELLANEOUS COMPANIES 
(For abbreviations, &c., see notes on page 6) 


Bonds | 





Gulf Oil Corp of Penna—S'tock $120,000,000 auth 
8 f dehen gold bonds red 103% . Upi.kxxxc 
Ser deb gold bonds due $4,000,000 ann red 102. UPI .kxxxc*| 

Gulf States Oil & Refining Corp—See text. 

Gulf States Steel Co—Common stock ...-. s 
lst pref stock 7% cum cal! begin 1918 at 119_..---- 

(M A) Hanna Co—Common stock 500.000 shares auth -_- 
First pref stock 7% cum $20,000,000 auth red 110. -~_- 
9d pref stock 8% cum $10.000.000 auth red 110 conv (text 
Bink fund gold debentures $15,000,000 auth red (text) __kc* 

Harbison-Walker Refractories Co—Common stock 
Preferred stock 6% cumulative. .........-.-.------<«.- 

Hart, Schaffner & Marx—Common stock $15.000.000__ 

Hartman Corporation (The)—Capital stock 400,000 shs au 


1922 


1924 





\ 


| 
| 
| 


pate | Par Amount | 
Value 


$2" | 108. 952,900) 
Tao) 
1,000 


$10 |312,500.000 See text 
100| 7 
None! 291.844 sh ‘i 
100 
100! 
500-1000 
106 
106 
1%) 
None 393,615 shs 


When Last Dividend ——_ Where Interest and 
| Payable | and Maturity | Dividends Are Payable 


6 | Q—J |Oct 1 1925 1%|Checks mailed 
32,954,000 fe I’|Dee 1 1927 in tr (ts BaTr. NV 
12,000,000) 54%e@ J\To Jan11928 |Union Trust Co, Pittsr 


| 
\Jan2 1926 1h 
Jan 3 iv.6 1% 


Rate 
Outstanding) % 





' 
J 
2 000,000) Guar Tr, N Y. by check 
11,.620.000|\See text) June 20 °25,1% 

2.594 .800\See text! eS ae 

6 .°49,500) 6¢ \|F & AiAug 1 1934 
36,000,.000|See text) Q—M Dec 1 1925 1% 
3.000.000 Q—J Jan 21 °.6 1% 
15,000,000 W—M Nov 30 275 1% 
Q—M Dee 1'25 62% 


6 | 
ata 
See text! Chicago. 1 

‘ 


| | 








Production of sugar in bags of 320 Ibs. each has been as follows: 1923-24, 
197 693; 1922-23, 124,980; 1921-22, 351,936; 1920-21, 253,921. 

OFFICERS.—Pres., James H. Post: V.-P., George R. Bunker; Treas. & 
Gen. Mer., G. H. Bunker; Sec., Malcolm McDougall. Office, 129 Front 
8t.. New York.—(V. 121, p. 1575.) 


GULF OIL CORP. OF PENNA.—Incorp. in 1922 under laws of Penna. 
to succeed the Gulf Oil Corp., incorp. under laws of New Jersey. The com- 
pany, through its subsidiaries, conducts an active business in producing, re- 
fining, transporting and distributing petroleum and its products. Owns and 
aperates (a) producing wells, with its own connecting pipe lines, in Texas, 
yt ok endl Louisiana, Kansas and in Mexico: principal refineries located at 
Port Arthur and Fort Worth, Tex., have a daily capacity of 100,000 bbls. of 
crude oil: (b) a large fleet of tank steamers and other ocean-going oupeen 
(c) distributing stations ‘‘at practically all of the Atlantic seaport cities and 
at inJan’ points over a large area of country.’’ Also controls, through stock 
ownership, the Venezuela Gulf Oil Co., which in March 1925 had completed 
3 producing oll wells with a gross production of about 5,000 barrels per day 
on leases adjacent to Lake Maracaibo. 


STOCK.—Stockholders of the Gulf Oil Corp. (of N. J.) had the nrivilege 
of exchanzing their shares for shares of the newly-organized Gulf Oil Corp. 
of Pennsylvania on the basis of 12 shares of Penna. Corp. stock (par $25) for 
one share of Gulf Oi! Corp. stock (par $100). 

DIVIDENDS.—Regular rate 5% p. &. in July and Oct. 1913: thereafter 
6% per annum to and incl. Oct. 1 1922. Jan. 1 1923 to Oct. 1 1925 paid 
1%% quar. on new stock of $25 par value. 

BONDS 1’ oceeds of the $35,000,000 5% debenture gold bonds, due 
Dec. 1 1937 were used to provide tunds tor the retirement of the Gulf 
Oil Corp. (N. J.) 12-year 7% sink. fund debenture gold bonds which were 
caHed for redemption on Feb. 1 1923 at 103% and interest. 

A purchase fund of $2,000,000 per ann., commencing Nov. 1 1924, to 
be used to purchase bonds upon tender during each Noy. at not exceeding 

arandint. If in Nov. of any year a sufficient number of bonds shall not 
ave been tendered at a price of par or less and accrued int. to exhaust the 


urchase fund of that year, the trustee shall on Dec. 1 next thereafter repay | 


he balance in the fund to the company V. 115, p. 2052. 
REPORT .—For 1924, in V. 120, p. 1466, showed: 
1924. 1923. 


Calendar Years— $ 
Gross earnings. - 172,481,560 
Total income (after other 

income). -_-._-- . 68,755,767 
Depletion, depreciation, . 

interest, taxes, &c_... 49,588,972 


1922. 1921. 

159,188,251 128,232,402 
61,476,767 45,889,579 
x41,724,700 x36,820,792 


"19,572,067 9,068,787 
2°'173.950 2.167.926 


17,578,117 


159,087,367 
66,479,256 
x52,155,914 
6.523.230 6 


12,643,565 


Net earnings...__.... 19,166,795 
Dividends (6% p. a.)--- 


23,342 
23.229 


~ 7,800,113 





3 
5 





Balance, surplus 


1922, $4,044,364 in 1923 and $1,873,820 in 1924. 
Pres., W. L. Mellon. Office, Pittsburgh, Pa.—(V. 121, p. 2411.) 


GULF STATES OIL & REFINING CORP.—Incorp. in Delaware. 
The properties of .tkhe company are as follows: Number of acres, 10,292; 


number of producing wells, 94; number of drilling wells, 8: present daily | 


production, 9,276 barrels (wells pinched in and not producing at full ca- 
pacity account limited market); wells producing to normal] capacity, daily 
production, 13,346 barrels. 

All of the above acreage located in Union, Oulichita, Calhoun, Brady, 
Nevada and Columbia counties, Arkansas. 


In Oct. 1923 the company entered into an agreement with the committee | 


for the stockholders of [sland Oil & Transport Co., whereby the Gulf States 
Corp. offered to exchange shares of its Class “A” stock (par $5) for shares 
of Island Oil & Transport Corp. (par $10) on a share-for-snare basis, each 
shareholder of Island Oil paying in addition to the exchange of bis shares 
on the above basis $3 for each snare of Class “A” stock of Gulf States Oil 
& Refining ie. The latter company has also acquired the New Orleans 
refinery of the Island Refining Corp. and a $12. ,000 claim against the 
Island Oil & Transport Co. Compare readjustment plan of Island Oil & 
Transport Co. in V. 117. p. 1561: also V. 117, p. 1894. 

Capitalization.—Authorized capital stock (all common), 5.000.000 shares 
(par $5 per share), divided into: 4,900,000 Class “A” non-voting stock and 
100,000 shares Class B voting stock. Issued: Class “A,’’ 1,500,000 shares; 
Class “B.** 100.000 shares. 

OFFICERS.—Pres., P. D. Saklatvala; V.-P., J. A. Bruning: V.-P. & 
Asst. Treas., C. A. Eastman; Sec. & Treas., P. Rohrbach. Office, 350 
Madison Ave., New York. V.117, p. 2896.) 

GULF STATES STEEL CO.—ORGANIZATION.—Incorp. tn Dela- 
ware Nov. 1 1913 as successor of Southern Iron & Steel Co. (foreclosed), 
per plan tn V. 97, 1119. Owns blast furnaces, by-product coke ovens, 


open-hearth steel plant, blooming miii, rod mill, merchant mill, wire mills, | 


machine shop. &c., at Alabama City, Ala., and also coal mines at Altoona, 
Sayre and Virginia, Ala., and iron ore mines at Shannon, Ala. Its products 
are pig iron, coke and its by-products, barbed wire, ealvanized wire, bar 
steel, billets, rods and wire nails. V.101, p. 128, 776. 
chased Sayre coal property, 15,000 acres. V. 105, p 
106 vw 1457 


STOCK.—First pref., $3,000,000; in treasury Dec. 1924, $1,000,000 
outstanding, $2,000,000. There was formerly $4,000,000 2d pref. stock; 
but in Dec. 1924 all had been converted into common share for share. 
V. 108, p. 1270 Common stock auth. and outstanding, $12,500,000. 

The voting trust agreement expired Dec. 1 1921. 
© DIVIDENDS.— "16. °17. °18. °19. °20-"22. °23. °24. °25. 
Common (%) 10 l 3 5 See 
Common (extra) . 25stk ae text 


April 1919 a quarterly common dividend of 1% was paid; then none until 
April 2 1923. when 1% was paid; same amount paid quar. to Jan. 2 1924 
On April 1 1924 paid 1%% quar.; July 1 1924 to Jan 2 1926 paid 14% 
quar.; also paid 1144¢% in common stock on Mar. 13 1925. Divs. on Ist 
pref. stock paid or declared in full to and incl. Jan. 3 1926. 


REPORT .—For 1924, in V. 120, p. 1210, showed: 
924 1923 


924. 923. 1922. 1921. 
Gross profits $1,493,972 $2,169.863 $1,406,083 def$242.921 
Depr., taxes, &c., res'ves 514,657 593.342 447 .876 348.994 
First Pref. divs. (7%)-_- 140,000 140.000 140,000 
Second Pref. divs. (6%) 123 2.194 
OCommon dividends. 560.663 448.420 
$275,530 $985,807 


Balance, surplus 
—Quarter End. Sept. 30— 


1925. 1924. 
$333 621 $294 ,908 
Taxes, depreciation, &c_ 122.889 118,433 
Net income $210,732 $176,275 
Chairman, James Bowron: Pres., Chas. A. Moffett; V.-P. & Treas. 
A. R. Forsyth; Sec., P. R. Owens. Office, Brown-Marx Bldg., Birming- 
, Ala.; New York office, 55 Cedar St.—(V. 121, p. 2046.) 


S 





$818,207 def$731.915 
-9 Mos. End. Sept. 30— 
1925. 1924. 
$1,167,759 $1,101,655 
389,235 382.379 


778,524 


Period— 
Net earnings 





| minorit 


6,900,861 | 
x Includes inventory adjustments of $11,545,765 in 1921, $4,947,524 in | 


140,000 | 


$719,276 | 


(THE M. A.) HANNA CO.—Incorp. Dec. 9 1922 in Ohio. Owns and 
operates iron ore and coal mines, blast furnaces, coke ovens, by-product 
plants and steamships. 


STOCK.—The 2d pref. stock ts convertible, prior to Jan. 1 1933, into 
common shares on the basis of 24 shares of common stock for one share 
of 2d pref. stock. 

DIVIDENDS.—The dividend on the 2d pref. stock due to be paid 
in June 1925 was deferred. The dividend on the Ist pref. stock due to be 
paid in Sept. 1925 was deferred. 

FUNDED DEBT.—Tne 10-year 6% sinking fund gold debentures of 
1924 are red., all or part., on any int. date at 192 and int. to and incl. 
Aug 1 1929, and at 101 and int. thereafter. A sinking fund will be provided 
to retire one-half of the debentures by maturity, in annual installments 
commencing Aug. 1 1925 by purchase at or below the current redemption 
price, or, if not so obtainable, by call by lot at that price. Minimum 
annual retirements $350.000 debentures. V. 119. p. 461. 

REPORT .—For 1924, in V. 120, p. 2950, showed: 

Calendar Years— 19 
Net income after all charges 
Interest on funded debt 
Depreciation and depletion 
Federal taxes 


1923. 
$4,276,753 
514,792 
‘ 1,382,039 
32,427 52,080 
x$1 .651 ,572prof$2327842 


4.693.095 3,545. 
42.142 18,300 


$3,083,665 $5,891,147 


On Ist Pref. 7% Cumul. stock 810,901 826,175 
On 2d Conv. Pref. 8% Cumul!. stock aie 207 ,584 201,789 

Divs. paid by other controlled (but not wholly 
y179,638 170,088 


owned) (net) 

Balance carried to balance sheet._.......-..--. $1.885.542 $1,693,095 
x Applicable to the M. A. Hanna Co, stock, $1,160,492: applicable to 
oe meecenes. $491,080. y After deducting $205,362 received 
. Hanna Co. 





Net corporate deficit 
Previous surplus. - 
po ee eee 





Total surplus 
Dividends paid by Co.: 





by M. 


Results for— 
Operating income 
Interest. _ ? 
Depreciation & depletion 
Federal taxes -_- 


——_———-Quarter Ended 
Sept.30'°25. June 30°25. Mar.: 

$634 .295 $259 367 ; 

99 742 104 946 

289 588 238 294 724,664 

21,728 18,007 39,735 


.... $223,237 def$101.880 def$413,647 def$292,290 
OFFICERS.—Chairman, M. Andrews; Pres., H. M. Hanna; Sec. 
Treas., C. N. Osborne. Office, 1300 Leader Bldg., Cleveland, Ohio.— 
(V. 121, p. 2165.) 
HARBISON-WALKER REFRACTORIES CO.—ORGANIZATION. 
Incorporated June 30 19021n Pa. Manufactures fire-clay [eyo y &c. 
Has 32 plants. embracing 400 kilns: total dally capacity, 1.500.000 brick 

Plants are located 24 in Pa., 3 in Ohio, 3 in Ala., 1 in Ky. and 1 in Ind. 

8 TOCK.—Authorized and issued $3,000,000 6% cumulative pref. and 
$36,900,000 common stock, par each $10) No honded or funded debt 
Announced in September 1920 that the stockholders had adopted a reso- 
lution empowering the directors to purchase the outstand(ng preferred stock 
at such a time and to such an extent as surplus may permit. Stockholders 
voted May 15 1922 to retire and cancel $6,600,000 of preferred stock held 
in the treasury of the company 

DIVIDENDS.—On preferred, 1902 in full to Jan. 1926, 6%. 

On Common— { 1910°14. “17. “16. °17. "18. °19. °20. 1921°24. 
12% yriy. 2% 5% 6 6 
aan ‘ 4 18 6 f . 
in 1925: Jan. 31. 2% extra: March 2,14%% quar.: May 19, 33 
in common stock; June 1, 14% quar.; Sept. 1, 1'¢°) quar.; Dec. 1, 
quarterly. 

REPORT.—For 1924, showed: 

Calendar Years— 23 
Net earnings, after all taxes b $4,358. 
Net, after repairs and depreciation... ¢ 3.651.582 
Dividends on preferred stock 59f 160.723 
Dividends on common stock 524 846 1,522,761 


Wee, 


- 9 Mos. End. 
5. Sept.30'°25. 
$790,975 

308 866 


Net income_-. 


Extra 
Paid 1-3% 
14% 


708 


SE Eee $1.811.688 $1.968,098 $803 .571 
Total surplus $11.526.814 $7.715.126 $5,747,028 

x After deducting $1,119,319 expenditures for ordinary repairs, also 
Federa! taxes. 

OFFICERS.—H. W. Croft, Chairman; J. E. Lewis. Pres.: O. M. Retf> 
Hamilton Stewart and Nin McQuillen, Vice-Presidents: Wm Waiter, Treas. 
and P. R. Hilleman, See. Office. Pittseburch. Pa.—(V 121, p. 336.) 


HART, SCHAFPFNER & MAR X.—ORGANIZATiON.—Incorp. 
N. Y. May 11 1911, succeeding firm manufacturing men’s clothing. 
92. p. 1376. Also manufactures coats for women. 

STOCK.—Common stock, $15,000.000: par, $190. 
standing preferred stock was retired on Mar. 31 1924. 


DIVIDENDS.—Com. div. March 1 1916 to Aug. 31 1922, 1% quar.’ 
Nov 29 1922 to Nov. 30 1925, paid 14% quar 

REPORT .—For year ending Nov. 30 1924, in V. 120. p. 822, showed: 

1923-24. 1922-23. 1921-22. 1920-21. 

$2.041.383 $2.541.249 $2.141.068 $1,.756.827 

y$21.286 $ 102.260 $209 .328 $226,086 

900.000 900.000 675.000 609.000 

282.078 24.966 317.967 2.659 
Balance, surplus $838.018 $1,514,023 $938 .774 $928 O82 
x Net profits after deducting manufacturing, marketing, administrative 
expenses and interest on loans and provisions for depreciation of equip- 
ment, doubtful accounts and Federal taxes, and also reserves for contingen- 
cies for 1921 and 1923. y Preferred stock redeemed April 1 1924. 

OFFICERS.—Pres., H. Hart; _V.-Ps., Max Hart and Alex M. Levy; 
Sec. & Treas., M. W. Cresap.—(V. 120, p. 822.) 


HARTMAN CORPORATION (THE).—ORGANIZATION.—Incorp. in 

Va. in Jan. 1916 and acquired the capital stock of the Hartman Furniture 

& Carpet Co. of Chicago and affiliated companies V 198 p. 2337. Con- 

ducts a mail order and retail business in the Middle West. Dividends 

Sept. 3 1917 to Dec. 31 1919, 5% per annum (1\% Q.-M.): Mar. 1920 to 

Sept. 1923. 1%% quar.: on Dec. 1 1923 naid &2 quar. on new stock of no 
ar value; March 1 1924 to Dec. 1 1924, paid $1 quar.; March 2 1925 to 
ec. 1 1925 paid 62% cents quar. 

The stockholders voted Oct. 15 1923 to change the par value of tne cap- 
{tal stock from shares of $100 to shares of no par value and to Increase 
the total authorized number of shares to 400.000 of no par value. Two no 
| par value shares were issued in exchange for eacn share of $100 par value. 

An additional 120,000 shares was offered to stockholders of record Oct. 18 

1923 at $37 50 per share. V. 117, p. 1467, 1783, 2116. 


in 
Vv. 


The entire out- 


x Net profits 

Preferred dividends -- 
| Common dividends 

Redemp. pref. stock, &c. 











‘ov., 1925.] 





INDUSTRIAL STOCKS AND BONDS 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on first page] Bonds| Value | Outstanding % Payable | and Maturity Invidenas are Payable 
Hgyes Wheel Co—Stock 200,000 shares authorized... ___-_ cael None| ' 97,044 shs./See text; Q—M /|Dec 15 '25 $1 |_-.---------- ee 
eferred stock 74% cumul $2,000 000 authorized. __ ~~ ata e $100) $1,838.200 ce RE 4 eee eee 
Helme (Geo W) Co—Common swock $8,000,000 authorized _. a 2)| 6,900,000) See text J |Oct 11925 3 ‘hecks ma'led 
Preferred stock (a & d) $4,000,000 7% noun-cum. mele 1 4.000.000 7 3-3 Oct 1 1975 1%| Checks walled 
Hercules f Powder Co—Common stock auth $20,000.000__ ogee 100} 14,.300,000|3ee tex —M |S pt 25°95 134|(*hecks matled 
k 7%, ae $209 .000 000 red 120 New 15 hee 1015. ss 10} 10,534,700 7 —F [Nov 14 '25 1%|Checks mailed 
Hoe (R.) & Co., Inc.—Common stock 169,000 shares auth._.| ____ po 4 8 OY I ee Oa ee ey RE ee ae eae 
Class A stk.$4 cum. (pref. & part.) red.$65 100.000 shs.auth | ---- Non| 80,000 shs 4 eo Ee oy” eengetqeepeeepece 
lst mtge. g. coupon bonds series A $6,000,000 auth.Gkc*} ___- 1,000 | $4,500.000; 6%e. & OF %ct 1 1934 Guaranty Trust Co, N Y¥ 
Homestake Mining Co— took $25 114 OOO winsieell dukes 10¢| 25.116.000|See text] Monthly|Nov 8 Ff | eer tonaudaeel rare 
Household Products, Inc—Stock 575.000 snares auth___- 57 GE TDG 5 OD FOC biscccccctntacdscicde ee 
} 
| 














REPORT.—For 1924 hones: 





Calendar Years— 924. 1923. 1922. 1921 
Tota! profits and income.*$1, a 643 $1.979.549 $1,670.448 $455.783 
Interest charges _______ 112.304 203.150 65.072 82.209 
Dividends paid_._____- 1,574,460 870.000 840.000 840.000 

Balance, surplus____-_ def$410,121 $906 399 $765.376 def$466,.426 
Total surplus Dec. 31..-y$4.463.792 $5.317.110 $5.062.059 $4.296 683 


* After depreciation, doubtful accounts receivable, taxes, commissions 
and collection and other expenses. y After deducting $443,197 provision | 
for bad debts, prior years, less adjustment of taxes, &c. 

Siz Months Ended June 30— 1925. 1924. 
Net income after charges and Federal taxes-_--._- $677,818 $622,664 


OFFICERS.—Chairman, David May; Pres., Martin L. Straus; V.-P.* 


I. H. Hartman and 8. E. Kohn; Sec. & Treas.. E. G. Felsenthal; Asst 
ee ag | ig “eer? A. Cohen. ' Office, 3913 Wentworth Ave., Chicago 
— p ) 


HAYES WHEEL CO.—ORGANIZATION.—Incorp. under laws of 
Micnigan on Oct. 20 1908. Manufactures automobile wheels, whee! ma~ 
terial, &c. Plants are located at Jackson, Mich., Anderson, Ind., and Al- 
bion, Mich. The stockholders on March 25 1924 ‘approved the plan for the 
acquisition of the Hayes Motor Truck Wheel Co., the Albion Bolt Co. and 
the Morrison Metal Stamping Co. Compare V. “118, p. 1019. 


STOCK.—The company has filed an amendment increasing its authorized 
capital stock by the addition of $2,000,000 744% cumul. pref. stock, of 
which $1. 842.000 was issued for the acquisition of the Haynes Motor Truck 
Wheel Co., the Albion Bolt Co. and the Morrison Metal Stamping Co. 

Dividends. = stock of no par value, paid as follows: Sept. 15 1922. 
50 cents; Dec. 15 1922 to Dec. 15 1925, 75 cents quar. Also paid 25 cents 
extra on Sept. 1 5 1925 and Dec. 15 1925. 


BONDS.—The directors on Oct. 27 1925 voted to retire the outstanding 
$570,100 1st Mtge. bonds, thus eliminating the company's funded debt. 


REPORT .—For 1924, in V. 120, p. so. showed: 
924. 











Calendar Years— 1923. 1922. 
Di ticiittchaccddbensidawceabaces $15, 366, 492 $19.737.725 $13,483,915 | 
ST Sh Ui nawewnedeae aeeccous 14,456,538 18.234,.201 12,380,442 

RE Ea ae es $909,954 $1,503.524 $1,103.473 
MN <c6sccnbekéantioanane 100,038 110,297 82,051 

So $1,009,992 $1 ,613,821 $1,185,524 
Interest charges, &c............... $138,099 $121,755 $72,281 
Profits of companies acquired_-... re. eee ae 
Sareea shia 85.000 190,000 140,000 
Preferred dividends. _...........__. ee = ieee le 
Common dividends_-._...........-.- 591, 132 591,132 393,819 

Di csanddeesandnsdesadndetes $32,299 222 710,934 $579,424 


a Being profit of newly qoauleed companies from Jan. 1 to March 31, 
date of acquisition.—V. 121 91. 
Results for 9 Mos. End. Se oe 20 Q25 
Net profit aft. int., depr. & Fed. taxesx$1 254,003 
x Before deducting $596,010 for dividends. 


OFFICERS.—Pres. & Gen. Mer., C. B. Hayes: Treas. & V.-P., R. H. 
Loveland; Sec.,C.G. Mackay. Office, Jackson, Mich.—(V. 121, p. 2280.) 


(GEO. W.) HELME CO.—ORGANIZATION .—Incorp. in New Jersey 
Dec. 4 1911 and took over snuff factories at Yorklyn, Del, and Helmetta, 
N. J., formerly owned by American Snuff Co. V.93, p. 1605: V. 94. p. 282. 

STOC K.—The stockhoiders on March 5 1923 voted to change the author 
ized common stock from 80,000 shares, par er to 320.009 shares, par _. 


1924 


92 1923 
$539, 


345 $1,008,763 


DIVIDENDS.— [ ‘14. ‘15. ‘16. °17 9. °20-"21. ‘23. °23. "24. * 
On common. % ] 10 10 10 10° 10" 10 10 *10% 12 12 “V9 

Extra in January 2 4 4 4 4 4 7 15 

* Also 50% in common mer paid Feb. 23 1922. 

REPORT.—For 1924, in + F J 20, p. 8: 3, saow ed: 

24. 23. 1922. 1921. 

Wet earnings... ...<c«c« “we. 199° 749 *$2, b96 307 *$2,005.612 *$1,538,.463 
Preferred dividends_ 280.000 280.000 289,000 280.000 


1,620,000 


$299,749 


Common dividends... .- 900.000 


$825,612 


560.000 


$698,464 








1,140,000 
Balance, surplus... $676.307 
* After provision for estimated Federal taxes, &c 
Pres., 1. C. Fivnn; Treas., L. A. Bengert. Office, 
—(V. 120; p. 823.) 


HERCULES power CO.—ORGANIZATION .—Incorp. in Dela- 
ware (ct. 17 1912 and took over.as of Jan 1913 per plan of disintegra- 
wn art of the anapatehen of the E. |. du Pont de Nemours Powder Co 

af p. 1386. 1629, 1698: V 95. p.969). Half of the stock received by 
Me 27 defendants in the dissolution suit is without voting power. 

The stockholders of the Aetna Explosives Co. on June 6 1921 approved 
the sale of the entire property, assets. privileges, franchises. &c. to the 
Hercules Explosives Corp., in accordance with a contract dated Feb. 12 
1921, made by and between J. S. Bache & Co. and Hercules Powder Co 5 
Inc. The sale was made subject to the mortgage dated Jan 1 1919 
made to the Bankers Trust Co. and now a lien on said property, and also 
subject to the unpaid outstanding bonds of the Jefferson Powder Co. 
and all the debts, contracts, just liabilities and obligations. all of which are 
to be assumed by the purchaser as set forth in the contract. 

The consideration was $5,400,000 tn cash and $2.160.000 Pref. 7% Cum 
stock of Hercules Powder ‘‘o., Inc., at par. This consideration was paid 
to J. 8S. Bache & Co. for ti account of the holders of the Common stock to 
be distributed by the bankers as follows: For each share of Common stock 
the holder received $10 In cash and $1 50 in Pref. 7% Cum. stock of Hercules 
Powder Co., Inc., at par, and in addition thereto an escrow receipt for 
$2 50 in Pref. 7% Cum. stock of Hercules Powder Co . Inc.. at par. The 
last-mentioned amount of stock was held by J. S. Bache & Co. In escrow 
7? the liquidation and discharge of certain liabilities of Aetna Explos 
of 


111 Fifth Ave., N. Y. 


but on Sept. 6 1922 the escrow receipts were exchanged for certificates 

referred stock. V. 112. p. 263: V. 115, p. 1215. 

be Hercule. Explosives Corp. was incorporated June 4 1921 in N. Y. 
with an authorized capital of 80 000 no par value shares. The company 
is a subsidiary of Hercules Powder Co. and was organized to acquire the 
assets and business of Aetna Explosives Co., Inc., which it did June 7 1921 
The Aetna Explosives Co. 6% bonds, Series A, due Jan. 1 1931. and 
Series B, due Jan. 1 1941 ($3 261.675 outstanding Sept. 30 1925) are solely 
a lability of the Nercules Explosives Corporation. 


STOC K.—The stockholders on Oct. 24 1922 Increased the authorized 
capital stock from $109.000,000 Common and $10,000,000 Preferred to 
$20,000,000 Commor and $20,000,000 Preferred. The directors declared 
out of the surplus earnings a stock dividend of 100% on the Common stock 
payable Nov. 25 1922. Compare V. 115, p. 1327. 


1918. 1919. 1920. 1921. 
8 8 8 8 


1922. 
8 10% 
(%)---..-- | 8 3 8 4 
7 


"23. 1924- 
6 6 


do Red Cross (%) - 
Anglo-French bonds %) 4 
do price at which taken 94 on 
Extra, in common stock - ae “ae 100 a 

Paid in 1925: Maren 25 > 1} YG %; June 25,14%% »: Sept. 25,1%4%%. 


REPORT.—For 1924, in v. 120, p. 825, showed: 


Calendar Gross yNet (All Preferred Common Balance, 
Year— Receipts. Sources). Divid n ds. Dividends. Sur. or rh 
SE asccwe $20,862,603 $2,156,902 $723,233 $1,144 G00 sur .$289 669 
SE Sanene 22,260,796 2,508,670 711.0 0 11 44.06 sul 653,619 
> 18,728,887 2.264.895 667 "20 858, O00 sur739,276 
DUES secase 16,091,391 820,965 572,030 858,000 def609 ,065 

Report for 9 mos. ended Sept. 30 1925, in V. 121, 2165, showed: 

Income Statement t foe Nine Months Ending Ke “¥ 30. 1922. 
Gross receipts. .......- $17, ‘02 708 $15. 596. 488 $17, 103 835 > $13,018,124 
Net earns., all sources_ x2,318, 502 1,510,257 2) 100,040 1,522,044 
| Preferred dividend. - ~~~ 549,490 541121 532. ‘954 489,744 











Avail.for impt.or com.divs$1,769,011 $969,136 $1,567,087 $1,032,301 
x After deducting all expenses incident to manufacture and sale, ordinary 
and extraordinary repairs, m.intenance of plants, accidents, depreciation, 


&c.; also interest on Aetna bonds. 

OFFICERS.—Pres., R. H. Dunham; V.-P., T. W. Bacchus, J. T. 
Skelly, G. H. Markell, C. D. Prickett, N. P. Rood: Sec. & Treas., H. H. 
Easiman. Office, Wilmingvon, Del.—(¥. 121, 2165.) 

HERSHEY CHOCOLATE CO.—(V. 121, 1575.) 

HOE (R.) & CO., INC.—lIncorp. Oct. 4 1924 under laws of New York, 
and acquired the property, &c., of R. Hoe & Co., a New York corporation 


incorp. Dec. 31 1909. Manufactures printing press machinery and ac 
cessories, and repair parts for presses and equipment. Also manufactures 
circular saws and accessories for the lumber trade. 

STOC K.—The Class A stock ($4 per share cumulative) participates with 
the Common stock, after dividends of $160,000 per annum have been paid 
on the latter, as follows: the holders of Class A stock shall be entitled to 
receive one-third of any additional dividend and the holders of Common 
stock shall be entitled to receive two-thirds thereof, until the holders of 
Class A s*ock shall have received in such one-year period an additional 
dividend (in excess of said regular four dollar dividend and arrears, if any) 
amounting to three dollars a share on the outstanding Class A stock, and 
thereafter any further dividends paid during such one-year period shall be 
paid exclusively to the holders of the Common stock. 


DIVS.—On Class A stock, 
1925. 


BONDS.—The Ist mtge. gold coupon bonds, Series A, are redeemable 
at 105 and int. to Oct. 1 1930, and thereafter less 1% for each full year 
elapsed after Oct. 2 1930. The bonds are secured by a first mortgage upon 
all the plants of the company in the United States and by the pledge of 
1,997 shares of the Capital stock of R. Hoe & Co., Limited, a corporation 
organized under the laws of the United Kingdom of Great Britain and Ire- 
land, of the par value of £20 each, being all of the issued and outstanding 
shares of Capital stock of said corporation, except three shares held as 
qualifying shares by di-ectors of R. Hoe & Co., Ltd. Any additional shares 
issued by R. Hoe & Co., Limited, are to be acquired by the company and 
pledged under the mortgage. 


REPORT .—For 1924 showed 
Consolidated Income Account 
Net profit frome operations, $1,053,388 


paid $1 quar. from Jan. 15 1925 to Oct. 15 


Year Ended Dec. 


31 1924. 
and dividends re 


cived, $120,931; other income, $29,474; \otal income .$1,203,793 
income athe y including British taxes , 54,007 
Interest paid ‘ 195,287 


Depreciation eee p ; : i 257,182 
U.S. Federal Taxes : ‘ 57.435 
Net profit available for dividends $729,881 


OFFICERS.—Pres., Richard Kelly: V.-P., Addison J. Gallien; Sec., 
Harold M. Tillinghast: Treas., Charl MaclInness yo Sec., Louis 
Roehm. Office, 504 Grand St., New York.—(V. 120, p. 2155.) 

HOMESTAKE MINING CO.—Incorp. in California fee 5 1877. Owns 


over 4,000 acres, located in the White Wood Mining District, near Lead, 
Lawrence County, So. Dak., where the company has a large gold mining 
plant, including reduction works. stamp mills electric plants, &c. 


D1IV8(1910 to 1l¥i2 1v1%3 i¥14 to 1916. 1917. 1918-25. 
8ince'09{50c. moathly 65c. monthly 65c. monthly 65c. mthly text 
Extra _-| Noue 15% stock $1 yearly None ome 

Jau. 1918 to Sept. 1919. 50 cents monuthiyv In Oct. 1919 dividends 


| were suspended, owing to a fire that necessitated flooding to the sixth level. 


V. 109. p. 1520. Payments were resumed on May 25 1921 with a dis- 
tethution of 95 cette a share: then te Oet 295 19°° Kaid 24 eo nts monthiyv3 
Nov. 25 1922 to Nov. 25 1925 paid 50 cents monthly; also paid $1 extra on 


25 1925. 


April 25 1924 and $1 extra on Jan. 


REPORT.—For 192%, votal income, $5.467,.593; oper. & gen. expenses, 
$3,485 cond other charges, $707,049; depreciation, &c , $1,343,443; net in 
me. $9231 660 
COMes” Edward H. Clark, N. Y.; V.-P., Fred. T. Elsey, San Francisco; 
Treas.. L. T. Hagzin, N. Y.: Sec fh ‘ Clark, San Francisco, Cal Office, 
Room 910 American Bank Bidg., San Francisco.—(V. 120, p. 216.) 
HOUSEHOLD PRODUCTS, INC.—Incorp. Feb. 9 192. under laws 


of Delaware. The corporation is authorized to manufacture and sell, 
either direct ly or indirectly through stock ownership, medicine! and pharma- 
ceutical preparations. At present the corporation is only a holding company 
owning and holding all the issued and outstanding, capital stock of the 
Cent.ur Co., manufacturers of “Chas. H. FI ccher’s © and the 
Pepsin Syrup Co. of Monticello, Ill., manufa ‘turers of C aldwell s Syiup 
of Pensin. 

In Feb. 
Housebold Products, Inc. 


DIVIDENDS.—An initial div. of 75 cents a share was paid May 31 
1923; same amount paid quar.to Dec. 1 1925. On Jan. 2 1925 paid 50c 
extra. 

RePORT 


as Orla 


1923 Sterling Products, Inc., purchased a one-fourth interest: n 
, and has assumed the management of the corp. 


For 1924, showed: 





Calendar Years-— 92 1923. 
Wat, profits ’ $2,628, 176 $2,630,355 
Estimated Federal taxes 316,2 216 311,635 
I a a a a » aon 50.000 1,125,000 

PORTE nc cccccsqaducscassscsnenseusnaczess $561,960 $1,193,720 
Seetes and 1060 GENIE: . octsdnsodcmcessnssense $1,423,388 $959,027 
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INDUSTRIAL STOCKS AND BONDS 


[ Vor. 121. 








MISCELLANEOUS COMPANIES Date 
{For abbreviations, &c., see notes on page 6] | Bonds 


Value (Outstanding 


| 


Amount When 
| Payable 


Places Where Interest ane 


% Dividends are Payabie 


| Last Dividend 
and Maturity 





Houston Oil Co—Common stock certif $25,000,000 auth-- 
Preferred stock certificates 6% cumulative 


10-year sinking fund gold notes red (text)._...MBa.xxxc*| 


Hudson Motor Car Co—Stock 2,000,000 shs auth 
fMumbie Oil & Refining—Capital stock $43,750,000 
Gold debenture bonds red (text) Ga. 
Hupp Motor Car Corp—Oommon stock auth $10,000,000 -- 
Hydraulic Steel Co—Common stock 500 000 shares au:h_- 
erred stock 7% cum conv red 102% $6.000,000 auth-_| 
Ten-year « f gold notes red 107% xxxct 
(For securities to be issued under reorganization plan, see tezt. 


1925 


No 


1922 


No 


1920 








$100) $24, 968.6 600| 
100 600 


500 &c 


100 &c 


100 
100 aad 





%,947, F & AlFeb 1 1925 3% 


plneganivs 64% eA & O\Apr 1 1935 


1.330 ,050sh/| See text | —J iJan 2°26 75c 
43,750,000 See text | ext (Oct 1 ‘25 30: 
"| 25,000,000) 5% eJ & J 15) July 15 1932 
10; 9,138,090) 10 Q—F |Nov 1 1925 2%) 
ne| 294,518 sh.|See tex Dec 31 '2U 75c 
| 5,998.900|See_ text Mar 31°21 1% 
2,851,300] Nov 1 1930 


Checks mailed 
(Bankers Tr Co, N Y 
Maryland Tr Co, Balt 


|Boatmen’s Bank, St L 
ne 


25 


8¢ jM aN 


New York 











Report for 6 mos. ended Jun 
Siz Months Ended June 40 
Net profits 
Estimated income tax 
Dividends paid 


, Showed 


161,151] 


750,000 7 50. ‘000 


‘ 


$345,882 
slair; Treas., 


Wilmington, Dela 


$349,526 
& Sec., Frank A 
Office, 


Surplus 

OFFICERS 
Albert Bryant 
(V. 121, p. 1575 


HOUSTON OIL CO.OF TEXAS.—Incorp. July 5 1901 in Texas 
Owns the oil and gas rights on over 800,000 acres of land in Texas and 
Louisiana. The fee simple of the lands, together with all mineral rights 
thereon other than oil and gas was sold in 1915 to the Southwestern Settle- 
ment & Development Co. (not incorporated). 

The stockholders in Nov. 1916 ratified the acquisition by the Federal 
Petroleum Co. and the Republic Production Co. of am undivided haif- 
interest in the mineral rights retained by the company and also in those sold 
to the Southwestern Settlement & Development Co. The Federal Petro- 
leum Co. and the Republic Production Co, assumed the management and 
control of the company’s oil development of the lands involved in Dec. 
1916 under this agreement. 

Ip 1901 the Houston O11 Co. contracted to sell to the Kirby Lumber Co. 
about 8,000,000 ,000 feet of standing yellow pine timber of 12 inches and up- 
wards to be paid for semi-annually at $5 per 1,000 feet. Under an agree- 
ment effected in July 1908, the amount o timber to be cut under this con- 
tract was reduced to 6,400,000.000 feet, the minimum semi-annual pay- 
ments to be five-eighths of amount specified in original contract 

The stoc k holders on May 12 192! approv ed the terms of the adjustment of 
the company’s claims against the Kirby Lumber Co., under which the 
Houston Vil Co. receives in settlement 33,000,000 in 7% notes, payable 
semi-annually in installments of $150,000 and betoo by a lien on the 
Kirby Lumber Co.’s timber. Compare V. 112, 1982. 

The company in April 1925 issued $7, 000,000 6- -year sinking fund 64% 
gold notes, the proceeds to provide the Houston P ipe Line Co. (all of whose 
securities are owned by the Houston Oil Co. and pledged with the trustee to 
secure this issue) with funds for the construction of a 200-mile pipe line 
from the company's recently developed gas field in Live Oak County, Texas, 
to Houston, Texas, and intermediate points. 

CAPITAL STOCK.—Certificates under the terms of a Readjustment 
Plan dated July 1911, the Readjustment Managers assigned to the Mercan- 
tile Trust & Deposit Co. of Baltimore, trustee, under a Readjustment and 
Voting Trust Agreement, al) one pret. and com. stock deposited with them, 
against which were issued Certificates of Beneficial Interest. Under this 
agreement, the divs. accrued to Jan. 1 1912 were separated from the pref. 
stock by the issue of (a) Pref. stock certificates carrying 6% divs. from Jan. 1 
1912, which were issued for pref. stock par for par (0) accrued div. certificates 
which were issued for the divs. unpaid to Jan. 1 1912. All of the accrued 
dividend certificates have been paid off 

DIVS.—At the end of 1911 accumulated divs. on pref. stock amounted to 
54%. Payments were resumed on Aug. 1 1912 with a div. of 3%, which 
amount has been paid semi-annually to Feb. 1925. The 54% back divs. 
were paid with an issue of $2,394,065 6% Accrued Dividend Certificates 
(Bee above). 

The 10-year sinking fund 64% gold notes are redeemable all or part on 
any int. date on 60 days’ notice at par and int. plus a premium of 4 of 1% 
for each year or fractional year from date of redemption to maturity. 

The indenture provides that the co. will not create any mortgage upon 
any property now owned or hereafter acquired, except purchase-money mort- 
gages and loans made in the ordinary transactions of the business, while any 
notes of this issue are outstanding. There will be deposited with the trustee 
for the benefit of these notes all the bonds and phen of the Houston Pipe 
Line Co., including $7,000,000 64% bonds, which will constitute a first 
mortgage on the entire 20 (miles fe proposed pipe line. 

The indenture will provide a sinking fund equal to 75% of the net earnings 
of the Houston Pipe Line Co., after deducting int. c rit on the latter's 
lst mtge. bonds, but before depreciation. Sinking fund to be applied to 
redemption of this issue by purchase in the open market, and if not obtain- 
able, to redemption by lot. It is estimated there should be available for 
the sinking fund net less than $700,000 annually from date of completion 
of the pipe line. . 120, p. 1754. 


REPORT.- m 1924, in V. 120, p. 
Calendar Years— 1924. 
Oil sales... -- — - $3. 887, 983 
Premiums on oil runs- 
Royalties received - 49,630 
Misc. sales, oil trans. ,&c. 79,224 
445, 619 
$4.41 462,45 456 


Pres.,A.H. 


Gen. Mer 


V.-P. 


Diebold 
J W eiss 


Ww 


1211, 


$3,480,144 
28,360 
62. 3: 46 
87,244 
194,146 


$3,852, 230 


showed: 
1922. 
$2,401,584 
103,675 
22.794 


112.071 


1921. 
$2,216,158 
164,391 
450.251 


$2,640,124 $2,830,800 


Incr. in inventory of oil. 


Total income 
Oper. exp., depreciation, 
depletion, taxes, &c_- 
Income credits......_.- 
Income charges 
Preferred divs. (6%)--- 
Balance, surplus 


Previous surplus (adj.).. 


2,933,397 
Cr70,374 
80,641 
536,856 
~~ $981, 936 
3,358,447 2,346,258 


Profit & loss surplus.. $4,340,383 $3.338.571 
— End. Sept. 30— - 

192 1924. 
$997 077 r 


410,431 


2,320,693 
Cr28,618 
30,986 
536,856 


$992,313 


1,457 ,877 
Cr57 .374 
16,302 
536,856 
$686,463 766,853 
1,659, 9.795 892, 942 


$2, 346.5 258 $1.65 9. 795 
0 Mos. End. Sept. 30— 


2,118,825 











Period 
Gross earnings 
Oper. & gen.exp 


Net earnings before 
depr. & depletion 


$774,133 


$2190, 478 $3924. 149 
396 846 


1,184,417 1,573,065 


.,incl tax 
. $587,546 $377,287 $1,736.062 $2,351,084 
Net after depr. & deple_ “ $1,306,539 $1,970,132 

OFFICERS.—Pres., E. H. Buckner; V.-P. & Treas., L. 8. array 
Sec.-Auditor, A. H. Kennerly. Office, Houston, Tex.—(V. 121, p. 2047.) 


HUDSON MOTOR CAR CO.—Incorp. under laws of item on Feb. 


24 1909. Manufactures the Hudson Super-Six and Essex motor cars. 
Plant located in Detroit, Mich. 

STOCK.—The authorized capital stock was increased from 1 -200 ,000 
to 2,000,000 shares on Mar. 31 1924. 


DIVIDENDS.—An initial quar. div. of 50c. per share on the no par value 
stock was paid July 1 1922; Oct. 5 1922 paid 50c. quar.; Jan. 2 1923 to July 2 
1923 paid each quar. 50c. quar. and 25c. extra: Oct. 1 1923 to Jan. 2 1926 
paid 75 cents quar. On April 15 1924 paid a stock dividend of 10%. 
REPORT .—For fiscal year ended Nov. 30 1924, in V.120, p. 204, showed: 
Consolidated Income Account Year Ended pron 30. 

1924. yy 
$16,247 weg si4 472. 351 $12, 631, ‘176 
396,19 380,675 317,666 


$16,644,067 $14,853,026 $12,948,842 


Gross 
Other 





1924 
7,450,009 
1,120,600 

Pee SE iic canna wennee $8,073,458 
Dividends paid 3,781,394 
a a a $4.292.064 
Profit and loss surplus Nov. 10,201,418 


a ouar. End. an 
Period— 192 192 
x Net income.......... $6 ,9: 26, 554 

x After charges, 


1923 
5.706.002 
1,143,400 

$8 .003 624 
3,601,255 
$4 402,369 $5.48) .188 
9.459.979 5.289.475 
oo —9 Trt End. Aug. 31— 


1922. 
693,965 
012,200 

$7,242,677 
1,761,489 


Expenses, depreciation, &c 
Provision for Federal taxes 











1925. 24. 
$2, 316. 496 $16,72 22, 269 $6, 317, 169 
Federal taxes and depreciation. 


OFFIC Pa —Chairman, R. D. Chapin; Pres., R. B. Jackson; V.-P. & 
Treas., W. J. McAneeny; v .P., H. E. Coffin; V P H. MeCornack; 
cm : A. Barit, Office, 12601 East Jefferson Ave.,  Detrolt, Mich.— 

fr. 121, p. 2281.) 


HUMBLE OIL & REFINING CO.—ORGANIZATION.—Incor 
1917 in Texas. Has large holdings of well selected leases upon lands Bs an all 
sections of Texas and has considerable holdings in Louisiana, + and 
Oklahoma. Transportation facilities, &c., compare V. 115, p. 


STOC K,.—The Standard Oil Co. of N. J. owns 50% of the iwi stock, 
fhe on compar ie Oct. 1919 had arranged c increase its stock from 


000, and having set as 
AD. by e =? offered the F ay ae A $16. 400. 000 to shareholders 
of record Oct. 28, $10,250,000 of it as Seri - t par, $100 a share, and 
$6,150,000 Series **B” at $250 a share. 109, >. 1703. The stockhold- 
ers on Dec. 18 1922 voted ‘to increase the authorized capital stock from 
$25,000,000 to $43,750,000, and to change the par value of the shares from 
$100 to $25. A stock div. of 75% was paid to holders of record Dec. 18 
1922. 
DIVIDENDS.—Quarterly dividends of 30c. a share on the outstanding 
$43, ea 0,000 capital stock, par $25, were paid April 1, 1923 to Oct. 1, 
192: Holders of record Dec. 18 1922 received a 75% stock div. Previous 
to this stock distribution, divs. at the rate of 8% per ann. (2% quar.) 
were paid on the old stock, par $100 
The 54% gold debenture bonds of 1922 are redeemable as a whole only 
at 105 and int. to July 15 1925, and at 102% and int. thereafter. Proceeds 
were used to retire $ he 000; 7% notes which were called for redemption 
on Sept. 15 1922. . 115, p. 188. 
REPORT. ——¥or 1908 a ed: 
Calendar Years— 19 
Total income 
Cost of oper. & interest. 
Depreciation 
ee pee roe 
Federal taxes (est.)_..-- 
Dividends paid 


de $400,000 of the new stock for  sub- 
oyees, 


24. 1923. 
$48,7 34, 410 $40,356,536 § 
28,486,860 26,466,642 

8 476,630 6,664 383 
935,725 2,167,319 

1,000,000 oe 

2,100,000 2,100,000 


Balance $7 ,735,.195su$2,958,192df$1,156.479df$1.142.893 
x Dividends paid out of surplus in these years. 


President, W. 8S. Farish, Houston, Texas.—(V. 121, p. 2165.) 


HUPP MOTOR CAR CORPORATION.—ORGANIZATION.—Inc. on 
Nov. 24 1915 in Va. to make automobiles and take over the business and 
properties of ™~ = pp Motor Car Cos. of Detroit and Canada, and the 
Amer. Gear & M Jo. of Michigan. V. 101, p. 2074; V. 102, p. 2079. 

Also owns the { etroit Auto Specialty C orp 

In May 1925 an agreement was reached with the Murray Body Corp. 
whereby the latter took over the Hupp Motor body plant at Racine, Wis. 
and becomes exclusive producers of all Hupp bodies for five years. 


CAPITALIZATION .—Stockholders of record Dec 
342,678 shares of treasury stock at $12 50 a share. 
ing pref. stock was retired on April 1 1924. 

div. of 24%% paid in Feb. 1920; to Nov. 19 25, 
1923 paid 10% in common stock. 


REPORT.—For 1924, in V. 120, p. iss and 1754, showed: 
1924. 23. 92 1921. 


Calendar Years 
PP sey $32, 320, 706 $38-013.014 $34, 122.847 $16,946,437 
Net profits after taxes. 1,095,160 2,616,458 3,763,984 890,278 
ent ti 37 822 58,873 66.234 
OO 


Pref. dividends (7%) 
Common dividends -_ 357 756 605 519, 210 519.210 
$409,803 


$1,822,013 $3, 185, 901 
Quar. End. Sept. 30 9 Mos. 
1925 925. 


a). 
$9,203,905 
7,763,278 


"$1,440,627 
842601 


298 452 


1922. 1921. 
26,490,523 $24,247,867 
19, 760,643 17,147 236 
5,646,506 5,243,524 
2,239,853 3,000, 000 


. 24 1923 were offered 
The entire outstand- 

a rk p.90. Initial common 
4% quar. On March 15 


$304, 834 
End. Sept 30 


Balance, surplus- - --- 


Net sales 
Costs and depreciation — 


Profits 
Exp., Fed. taxes, &c-- 
Preferred dividends 
Common dividends - 685.357 


Surplus $369, 574 $263, 684 $2 ,0f 50, 389 
x Including $374,519 profit on sale of plant assets. y Not available. 
Report for 3 mos. ended Mar. 31 1925, in V. 120, p. 2156, showed: Net 
sales, $10,592,746; net ra after taxes, $852,963; dividends, $228,452; 
balance, surplus, $624,51 
OFFICERS.—C cee of Board, J. W. Drake; Pres. & Gen. Mer.., 
C. D. Hastings; V.-Pres., Dubois Young; V.-Pres., Sec. & Treas., A. von 
8c Gen, office, Detroit, Mich. N. Y. office, 25 Broad Bt. —(V. 
in Ohio on Dec. 2 1919 


hiegell. 
121, p. 2411.) 

HYDRAULIC STEEL CO. (TEIE) —inceep. 
and took over the business, assets and liabilities of its predecessors, The 
Hydraulic ra Steel Co. and the subsidiaries of The iydraulic Pressed 
Steel Co. the Canton Sheet Steel Co. (sold in 1922; 114, p. 2475), 

| the Sievalend’ Welding & Mfg. Co. and the Hydraulic BA, Oo... which 

coacerns were engaged in manufacturing hydraulically pressed steel prod- 
ucts, &c. The —_ ny is direct! y neneed in manufacturing and fabricat- 
ing and Ry 4 F- selling and in steel, and is aut thorize: by its 
charter to do the sa 


me with other a s and metal roducts, as w 
other things which may be incident thereto. - ot ae as 


Receiver Appointed.—Federal Judge D. C. Westenhaver at Cleveland 
Oct. 26 1923 appointed ha P. Goodbody (V.-P.) receiver for the com- 
noteholders’ committee has been 


pan Compare V. 117, 2000. 
N oteholders Commatiee.— P rhe —y I 
A of North America & Trust Co.), 
Cunningham (Kurtz Bros.), Walter C. Ty | Chairman 


formed: John H. Mason (Chairman Ba 

Wilfred H. 

Janney & Co.), with Stephen G. Duncan, Sec., 133 So. 4th St., Ph adelphia, 
and Roberts & Montgomery, Philadelphia. ard Tolles, Hogsett, Ginn & 
Morely, Cleveland, counsel. Bank of North America & Trust Co., Phila., 

depositary; Bankers Trust Co., 14 Wall St., N. ¥. C ity, and Cleveland 
Trust Co., Cleveland, sub-depositaries. 


y 


"$562,442 


70,306 $1,351,249 
. ) 


168,907 
11,890 
685,362 


$485, 092 


228 452 








Nov., 1925.] 


RAILWAY STOCKS AND BONDS 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest and 
|For abbreviations, &c., see notes on page 6) | Bonds| Value | Outstanding % Payable | and Maturity Dividends Are Payable 
Illinois Pipe Line Co—Stock $30,000,000 ____._-_--_---- ) wee $100|$20.000.000|See text\J & D|Dec 31 '25 6%| Findlay, Ohio y 
Independent Oil and Gas Co—Stock 1,000,000 sharesauth| -... | None | 500,000 sh. $1 Q—M 31\Oct 5°25 25c|Checks mailed «4 3"Y 
indiana Vipe Line Co—Stock $5.000.000 | coee 50! 5,000,000|\See text) Q—F (Nov 14 ‘25 2%|New York 
Indian Motocycle Co—Common stock 100.000 shares auth._} .... | None |100,000shs./See text} text |Nov1'25 50c].--------- Cae pee ie 
Pref (a & d} cumul convert call 125 $2,500,000 auth... __- D  ecanan 100 $807 ,500 7 | Q—J |Oct 11925 1%]------ LBA. Capi re 
| 











Preferred Stockholders’ Committee.—A committee consisting of James A. 
Drain, Washington, Chairman; Lyman Spitzer, Toledo; George B. Johnson 
and R.A. Wilbur, of Cleveland, has been organized to protect the interests 
of the preferred stockholders. 

"¥ Reorganization Committee.—Walter C. Janney, Chairman (representing 
noteholders’ protective committee); John H. Mason, C. E. Sullivan (repre- 
senting bank creditors committee), C. E. Reichenbach (representing mer 
chandise creditors’ committee). 


Reorganization Plan. 

A reorganization plan, prepared by the reorganization committee has 
been adopted by the committee representing the holders of the 8% 10-year 
sinking fund gold notes. 

Digest of Plan. 

Sale of Property.—The reorganization committee proposes to petition the 
court for an order of sale of the receivership property and assets, and ar- 
range for a bid to be made therefor by a purchaser designated by the com- 
mittee and representing the participating creditors If purchased, pay 
ment for the property is to be made as far as possible through the medium of 
the creditor's claims The committee may decline to bid for all or any of the 
receivership property and assets in the event that a minimum sale price is set 
for the property in excess of the amount which the committee in its discretion 
deems it advisable to bid, or it may refrain from bidding in the event other 
bids are submitted if the committee is of the opinion that the acceptance of 
any such other bid would be of greater advantage to the participating 
creditors. 

Offer for West Side Plant.—If the committee is successful in purchasing the 
receivership property, it will proceed in accordance with the following plan 

The committee is in receipt of an offer from H. W. Kranz and associates 
who are and have been for several years the managing executives of the West 
Side plant The offer, summarized, is as follows 

They propose to form an Ohio corp. with the following capitalization 

(a) $500,000 1st mtge. 10-year 6% gold bonds. Caltlable at 101 and int. 
upon 30 days’ notice. Mortgage to provide for a fixed minimum sink fund 
of $25,000 p. a. and a further provision that after the payment of the div. on 
the pref. stock and a payment of $1 per share on the common stock in any 
year, 80% of the balance of net earnings shall be used to retire bonds. 
Bonds to be underwritten at 90 and int 

(b) 25.000 shares 7% cumul. pref. (a. & d.) stock (par $100), of which 
15,000 shares are to be presently issued. Callable as a whole at 105 and 
divs., or for sinking fund at 100 and divs. After present issue of lst mtge. 
bonds shall have been retired, it is provided that after the payment of pref. 
stock divs. and $1 per share on the common stock in any year, 50% of the 
balance of net earnings shall be used to retire pref. stock until a total of 
$500,000 shall have been retired, at which time such provision will expire. 
Pref. stock shall have no voting power except in the event that the co. shall 
fail to pay divs. for 4 consecutive quarterly periods, in which case the holders 
of pref. stock shall have the right to elect a majority of the board of directors. 

c) 100,000 shares no par value common stock. 

They propose to purchase from the reorganization committee the West 
Side plant, together with all assets pertaining thereto, on the basis of the 

‘receiver's balance sheet as of Jan. 31 1925, with certain adjustments caused 
by changes in the statement due to operations of the company since Jan. 31, 
and to pay for the whole property $250,000 in cash (par of the proceeds of 
the sale of the bonds), $1,500,000 7% cumul. pref. stock, and 45,000 shares 
no par value common stock 

It is estimated that they will pay an amount in cash of $160,000 in settle- 
ment of the before-mentioned adjustments, making a total cash payment of 
approximately $410,000 

The balance of the proceeds of the Ist mtge. bond issue, namely, $200,000, 
to be paid into the treasury of the co. as additional cash working capital 

They also propose to buy the balance of 55,000 shares common stock, 
paying therefor into the treasury of the company $50,000 in cash. 

East Side The committee has no definite offer in hand for the 
property and assets of the East Side plant, but feels that within a reasonable 
time it should be able to develop an offer, from reponsible parties who will 
furnish satisfactory management, for the assets pertaining to the East Side 
plant it therefore proposes to form, or have formed, an Ohio corporation 
with the same capitalization as set forth above, namely, Ist mtge. 10-year 
6% sinking fund gold bonds, $500,000; 7% cumul. pref. stock, authorized, 
$2,500,000. to be presently issued, $1,500,000; common stock, no par value, 
100,000 shares; and to convey to such new corporation al! the assets pertain- 
ing to the East Side business, planning to deal with the securities received in 
payment in, as nearly as practical, the same manner as outlined above in 
connection with the West Side plant 

U. S. Government Claim The committee proposes to adjust as promptly 
as possible the lt S. Government claim in connection with the Steelc-aft 
property, and thereafter to dispose of the equity therein on as favorable 
terms as possible. 

To Form Holding Company Upon completion of the above steps, the 
committee should have in its possession the following assets $1,500,000 
7% cumul!. pref. stock of the West Side company; 45,000 shares common 
stock (no par value) of the West Side company; $1,500,000 7% cumul pref. 
stock of the East Side company; 45,000 shares common stock (no par value) 
of the East Site company, and a cash balance. 

The committee proposes to form a holding company to acquire from the 
committee the above securities, the holuing company to have approximately 
the following capitalization 
5-year secured gold notes, say 
Common stock (no par value), sa} 


, 
ant. 


$3,000,000 
.100,000 shs. 


The amount of notes to be issued will be the total amount of participating 
creditors’ claims, without interest from date of receivership, less such amount 
as the committee may pay in cash on account of the principal of said claims. 

The number of shares of stock to be issued wil! be the total of the following 
One share for each $100 of participating creditors’ claims and 59,989 shares, 
which is the no. of shares of pref. stock of Hyuraulic Steel Co. outstanding. 

The 5-year secured gold notes will be issued in registered form and secured 
by deposit and pledge as collateral of all the above-mentioned securities, and 
they shall be entitled to receive all of the net income of the co Of such in 
come, an amount equal to 6° on the face amount of such notes outstanding, 
as shown on the books of th. trustees, shall be paid as int Any balance of 
income remaining shall be paid to all noteholders pro rata in reiuction of 
principal until notes shall have been paid in full. In the event of the sale 
of part or all of the pref. stocks pledged, which sales may be made only at 
reasonable prices, the proceeds from such sale will be pait to all noteholders 
pro rata in reduction of principal of said notes. 

The 100,000 shares no par value common stock, or whatever number of 
shares may be issued, are to be placed in a voting trust for five years There 
shall be three voting trustees to be selected by the reorganization committee. 

4 condition of the trust shall be that if the 5-year secured gold notes shall 
be paid in full within the 5-year period, the voting trustees shall promptly 
resign and the voting trust shall be terminated. 

To Distribute Cash to Participating Creditors The committee proposes, 
as promptly as may be, to distribute to all participating creditors pro rata, 
on account of their claims, all cash remaining upon the completion of the 
above steps, and the 5-year secured gold notes of the holding company, 
equal in face amount to the balance of the claims, together with one share 
common stock (v. t. c.) for each $100 of claim, such distribution of stock to 





be in lieu of interest on claims, subject, however, to the right of the pref. 
stockholders of Hydraulic Steel Co. to purchase from the committee, for 
the account of creditors, said stock at $10 per share. 

Offer to Pref. Stockholders of Hydraulic Steel Co.—Holders of the pref. stock 
of Hydraulic Steel Co. shall receive one share of common stock (v. t.*c.) 
for and in respect to each share of pref. stock held, provided the holders of 
pref. stock shall approve this plan, evidencing their acceptance by depositing 
their stock with the pref. stockholders protective committee or such other 
depositary as the committee may select, and shall co-operate in every way 
in putting this plan into effect. 

Subject to the same condition, said holders of pref. stock shall be given 
the right to subscribe for a —_— of 30 days after the date upon which the 
subscription offer is made, for one share common stock (v. t. c.) at $10 per 
share for and in respect of each 2 shares of pref. stock held. The stock thus 
offered will be the stock reserved for creditors in lieu of interest on their 
claims as stated above. 

CAPITAL STOCK.—Pref. stock is pref. as to assets as well as to divs. and 
is redeemable at 10244. Convertible into common stock at $45 to Apr. 1 
1921 and at $50 thereafter. A semi-annual sinking fund of $175,000 com- 
menced Jan. 1 1922. Pref. stock has no voting power. 


DIVIDENDS.—Initial div. of 75c. ee pose on common stock on Apr. 1 
1920; qame amounts paid June 30 1920, - 1 1920 and Dec. 31 1920. 
none since. 


NOTES.—See V. 111, p. 1857. 
REPORT.—For 1923-24, in V. 119, p. 2768, showed: 
Statement of Operations—Period Oct. 27 1923 to Oct. 31 1924. 











Hydraulic Welding Steelcraft 
Division. Division. Division. Combined. 
Gross sales__._......... $1,491,844 $3,633,893 $159,233 $5,284,970 
Returns, allowances, dis- 
Pe, Willan wenerinwes 22,364 107 495 5,611 135,470 
ee IR no res mune $1,469,481 $3,526,397 $153,622 $5,149,500 
Total cost of sales___-_-—- $1,379,817 $3,014,503 $148,824 $4,543,144 
Plant admin., selling & 
accounting expense _ _ - 68,112 90,393 24,389 182,894 
Executive office exps--_- 51,066 76,121 2,933 130,120 
Operating profit... -_- loss$29,514 $345,381 loss$22,524 $293 343 
Other income (net) _- ~~~ loss17,051 13,279 loss8,179 1loss11,951 
Net profit before int. 
on investment. ---—- loss$46 565 $358,660 loss$30,703 $281,391 


OFFICERS.—Chairman, A. W. Ellenberger; Pres., J. H. Foster; Treas., 
R. E. Hayslett; Sec., H. F. Pettee. Office, 6100 Hydraulic Ave., Cleve- 
jand, Ohio.—(V. 121, p. 2528.) 


ILLINOIS PIPE LINE CO. (THE)—ORGANIZATION.—Incorp. in 
Ohio on Nov. 30 1914 and took over as of Jan. 1 1915 the pipe line owned b 
Ohio Oil Co., extending from Wood River, Ill., to Centerbridge on Pennsyl- 
vania-New Jersey boundary line, about 900 miles, joining at that point the 
line of the Standard Oil Co. leading to the Bayonne refinery. The line also 
reached the Solar Refining Co.'s plant at Lima, O. Also has line from 
Martinsville, [ll., to Preble, 182 miles. Stock, $20,000,000, all distributed 
among stockholders of Ohio Oil Co. V. 99, p. 1678, 1913; V. 100, p. 144 





LATE DIVS. 1918. 1919. 1920. 1921. 1922. 1923. 1924. 1925. 
Per cent...... 14 16 is 16 14 ll 12 12 

REPORT .—For 1924, in V. 120, p. 1467, showed: 

Calendar Years— 1924. 1923. 1922. 1921. 
Wet protits. ...ccce<e $2,401,302 $2,233,199 $2,808,255 $4,399,863 
RR EE ES 2,400,000 2,200,000 2,800,000 3,200,000 

ee $1,302 $33,199 $8,255 $1,199,863 


Pres , W. A. Miller, Lima, O.; V.-P. & Treas., W. E. Badger; Sec., O. F. 
Moore, Findlay, O.—(V. 121, p. 468.) 


INDEPENDENT OIL AND GAS CO.—Incorp. Oct. 18 1919 in Dela 
ware Properties are located in Oklahoma, Kansas and Texas. 

STOCK.—The stockholders of record June 15 1925 were given the right 
to subscribe for additional stock at $30 per share to the extent of one new 
share for each 9 shares held. 

DIVIDENDS.—Paid 25 cents a share quar. from March 
Oct. 5 1925. 

REPORT.—For calendar years: 


31 1924 to 











Calendar Years— 1924. 1923. 
DO ee ani ne dinde emia $2,251,849 $1,356,303 
Oost of production and sales................--.- 283,487 197,952 

CO a fo ae $1,968,363 $1,158,351 
Operating, general and administrative expenses. - - 214,689 162,094 

ee ee $1,753,673 $996,256 
GE. Hn acttdctkcccnndcubdscdgasaccasece 590,893 83,418 

Total INGOMS.. ..cacccopepswoccsccggoccesaces $2,344,566 $1,079,674 
Deduct. (incl. cost of dry holes, expired leases, &c.) 529,914 269,877 

Net available for surplus and reserves__.__---- $1,814,652 $809,797 


The surplus account Dec. 31 1924 shows: Earned surplus Dec. 31 1923, 
$407,760; net income for 1924, $1,814,652; total, $2,222,412. Deduct, 
reserved for depreciation and depletion, $1,160,636; cash dividends paid 
during 1924, $447,425; tetal earned surplus, $614,351. Capital surplus: 
Appreciation resulting from appraisal of producing leases, $3,639,283; 
anda. stock dividends paid, $2,043,824. otal surplus per balance sheet, 
$2,209,811. 


Quar. Ended Sept. 30 9 Mos. to Sept. 30 
1925 1024 1925 1924. 
Gross earnings $1,594,286 $505,709 $4,739,304 $2,172,755 
Crude purch., oper., gen. 
& administrative exp 901 381 109,156 965,144 345,456 
Taxes, dry holes, surren 
dered & expired leases 249,694 86,193 535,125 428,807 
Interest and discounts 3,712 1.947 16,543 Cr.1,247 
Deprec. & deple. reserve 333,151 225,494 908.278 720,113 
Res. for Fed. inc. tax 150,000 
Net avail.for sur. & divs $506 348 $79,919 $2,163,914 $679 626 
OFFICERS Pres., E. H. Moore; Ist V.-P., Wade H. James; Sec. & 
Treas., R. M. Riggins Asst. Sec. & ‘Treas., L. F. Craig and Wm. A. Mc- 
Knight. Office, Tulsa, Okla. V. 121, p. 2048.) 


INDIAN MOTOCYCLE CO.—Incorp. Oct. 4 1913 in Massachusetts 
as Hendee Manufacturing Co.; name changed to present title Oct. 24 1923. 
Manufactures the “Indian Motocycle.” Plant is located at Springfield, 
Mass. Also has a branch in London, Eng. 

STOCK.—Pref. stock is convertible into common share for sharo. 
Callable as a whole only at 125. No mortgage without consent of 75% of 
outstanding pref. stock. Both classes have equal voting power. A total 
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MISCELLANEOUS COMPANIES | Date | _Par 


(For abbreviations, &c., see notes on page 6) | Bonds 


Value Outstandin, 


Amount Rate | When Last Dividend 


Payable | and Maturity 


Places Where Interest anc 
Ditidends are Payabie 





| 
Indian Refining nz Co—C ommon stock $10,000,000 auth_.| .... | 
Pref (a & d) stock 7 % cum convert (text) $3,000,000 auth_ | 
Ingersoll-Rand—Common stock 1,500,000 shs auth ta 
Frei sick 6% Cum (@ & d) vption isee leat) rr 
Piret mtge $3 000 O00 gold red 105 since 1911_...N.xc*°& | 1906 
Inland Stee] Co —Stock 1,200,000 shares pina 
Pref (a & d) stock 7 % cum. red 115 $30,000,000 auth PR 
let Mtge g due $150. 000 yearly April 1 -F 1908 
Debenture gold bonds red (text) : 1925 
Inspiration Conso! Copper Co— Stock $30,000,000 sie 
International Agricultural Corp—Common stock-.----. 
Prior preference (a & d) stock 7% cum red 110 


lst (closed) M & coll tr sf bonds red 103 1912 


$10) 
100 
None 
ib 
100 «& 
None 
100 
1.0m 
1,000) 


None/ 150.000 sh | 
100) 
100 &« 


$7 850.680 
2.296.400) 
962 ,252sh)§ 
2.025.510 
1 600.00 
1,182,799! 
10.000.000 

425 mM 

12,500,000 

24 .H49.340) 


Q—M sen te cl 1925 $2 
& | uly 1 1925 3% 
& | ee 311935 

‘gen Dee} a2 62% 





2} 


10,000 .000 


8,228,300 5¢ NiMay11942 |Bankers Trust Co, N © 














of $1,500,000 pref stock has been retired leaving $1,000,000. The differ- 
ence between the original amount authorized, $2.500.000 and the $1,000,000 
pow outstanding was retired under the terms of the sinking fund as provided 
in the articles of organization. During the fiscal year ending Aug. 31 
1924 the company purchased 1,925 shares of pref. stock, reducing the 
amount outstanding to $807,500. 
DIVIDENDS.—Quarterly divs. 
stock since Jan. 1 1914 to Oct. 1 
50 cents per share on Nov. 1 1925. 
REPORT .- ended Aug 
Years End. 1925. 
Sales $4,286, 
Cost and expenses 3, 91 0, 


$37 6. 


have been paid on the pref. 
paid initial div. of 


of 1%% 


1925 On common, 


311925in V. 
1924. 

SHH y33,7 757 SSO 
728 3,476,945 


-For fiscal) ye 


1903, showed: 
Aug. 31— 2 


1922. 
$3,097 480 
x4,370,715 


121,p. 
1923. 

$4,687 .7 797 
4,287 ,921 


. 

WF Operating profit 
Main. E. Springf. prop 
Depreciation _- > 
Preferred dividends 


138 
10,297 
163,928 
56 525 


Se00.875¢001 273,238 


< 737 af$1, 343 238 
'y Includes $20,098 


Surplus. $14 48 $24.7 7 48 

x Includes loss on sale of poldings in the Harley Co. 
other income credits. ; : at 
= OFFICERS.—Pres., Frank J. Weschler; Vv. =~ ip 
Treas., Parmly Hanford; Asst. Treas., John W. 
field, Mass.- f. 121, p. 1364.) 

INDIAN REFINING CO.—Incorp. 
in transporting and refining crude oil. 
Central Refining Co. 


=" a ~~ 
m. E. Gilbert; Sec. 


Office, Spring 


Ww m. 
Leahy. 


in Nov. 1904 in Maine. Engaged 
Owns the entire capital stock of the 


STOCK.—The pref. stock is convertible into common stock in the ratio | 


of one share of pref. for five shares of common. 

The stock trust certificates have been issued under a stock trust agree- 
ment dated as of July 22 1925, made by and between Bayard Dominick, 

H. Graham and W. C. Janney as a committee under a certain plan 
and agreement dated April 15 1925 for the realization and distribution of 
collateral securing the 2-year secured conv. gold notes dated Sept. 1 1921 
of Seaboard Finance & Investment Co. and Bayard Dominick, David M. 
Goodrich, J. H. Graham, Walter C. Janney and Robert L. Montgomery as 
trustees. The purpose of the stock trust agreement is to insure for the ben 
efit of the holders of all the stock of the company continuity of management 
and policy for a term of years. The stock trust agreement expires on July 
22 1930, but may be terminated prior thereto by a majority vote of the 
trustees. 


DIvs. gy ref., in full to Dec. 1921; none since. On common, July 
1906 to Oct. 11 at rate of 12% per annum; then none until Dec. 1917 
when 3% was ne A Mar. 1918 to June 1920 paid 3% quar.; Sept. 1920,5% 
Dec. iodo" 5%; none since. 

REPORT.—For 1924 showed: 

Calendar Years— 1924. 1923. 1922. i9 ate 
Profit from operations $458,179 1088$1550413 loss$402 5° 38 loss$: 3557117 
Profit on sale of capital 

‘ 2,089, 945 ids 


538 loss$: 35 A7TIIT 
566 277,991 


Total profits 
Deduct—Interest p: sid 
Depreciation 
Amort. of disc. 
Pref. divs. (7 ¢ 


$2,57 12 25 loss$1. 8 50413 3 3 loss$402, 
06% 190,974 226, 
‘ 3 , 


14: 
833 835 
& exp. 40, 
oD. a.). 11, 


Balance, deficit 


x x19,440 x19, 129 y180,177 
"$648,5 “$4,015,285 
$2,074, 464 $1,422,931 
and Indian Refining Co 
121, p. 835, showed 
net ad $849,285; 


$455,13 ~“ 


_sur.$1,549,327 $2,060,827 
Profit & loss deficit_ $2,582,964 $4,132,291 

x Central Refining Co. y Central Refining Co. 

Report for 6 months ended June 30 1925, in V. 
Net sales, $11,742,196; gross profit, $3,311,169: 
depreciation and depletion, $394,148; net income, 

OFFICERS.—Pres., James H. Graham: Sec... D. G saa Treas.. 
R. J. Dillon. Office, Lawrenceville, [ll.—(V. 121, p. 847.) 

INDIANA PIPE LINE CO.—ORGANIZATION &O.— Incorporated in 
Indiana in 1891. Owns pipe lines inStateofIndiana. Formerly controlled 
by Standard O11] Co. of N. J., but segregated tn 1911. 

DIVIDENDS. [*i8. °16. “17. °18. '20 
OS 16 16 16 16 16 
Extra q, \ 1 S 3 4 

On Dec. 30 1922 paid a special dividend of 40' 

REPORT.—For 1924, in Vv 120, p. 1097. showed: 

19 24. 1923 1922. 
$98: 5.944 $1,532,856 
800,000 3.000.000 


"19. 


16 i6 


> 
ob 
1 


Profits for year 


$1.163.551 
Dividends 


600. 000 800,000 


def$! 567 $165.944df$1, 467. 
8. Bushnell, Pres.: 
. F. Livingston, 
aneht abcbeong Ind. 


$363.5 


144 51 
R.A. Miller, V.-Pres. & Gen. Mgr 
Treas. 

New York office, 26 Broadway.—(V. 


Balance, surplus 

OFFICERS. ey 
J. R. Fast, Sec.; 

Main office, 
121. p. 468.) 

INGERSOLL-RAND CO.—ORGANIZATION.—lIncorporated tn N. J 
June 1 1905 and acouired Ingersoll-Sergeant Drill and Rand Dri!! comnantes 
Owns plants at Philipsburg, N. J., Easton and Athens, Pa., Painted Post 
N. Y., and Littleton, Colo. Manufactures air compressors, rock drills 
locomotives, oil and gas engines, pneumatic tools and general mining, 
tunne — and quarrying machinery. See V. 83, p. 117; also V. 84, p. 867: 
V. 85, 465. C anadian Co., V. 105. p. 824 

STC 4. K The stockholders on Oct. 6 1925 changed the: hori 
mon stock from 300.000 shares, par $100, to 1,500,000 shares wit ) 
value, and approved the of four shares of common stock witho 


ut r¢ le rm 
out r 
it 
par $100) outstand’g 


issuance 
par value in exchange for each share of Common stock 
DIVIDEN DsS— *14. ‘15. °16. °17. °18-'21 "24 
Common, cash_ f 5 15 50 30 I10yly. ® 
do stock . Ty 2! ae, «2 <a ae 1 19 
Paid in 1925: . o; Sept. 1, 2%; Dec. 1 ? per share 
on new stock of no par value. 
REPORT .—For 1924 showed: 
1924. 
$6,138,042 
036,517 
"58 OO1 
ay 000 
518 
3° 156 


2 
ao 


38 


‘22 

19 
nn 
$2 


1922. 
$4,982,949 
1,071,091 
283.595 
50.000 
151,518 
3,269,140 


1921 
$3062. "824 
1,041,659 


Total income 
Depreciation ___ 

Reserve for Federal taxes 
Bond interest, 

Dividend on pref. stock. 15 
Common (cash) divs___. 1,92: 


1.089 660 
Inventory adjustment... 


1,388,924 
Balance, sur. or def_sur$2,379.650 def$282,912 =e .604 def$658,938 
D411. 





Renvort for 6 mos. ended June 30 1925 in V. 121, 
ove JE eS a a m. \ Saunders: Pres. ~~ Doubleday: 
m jrace; Sec. r Overton; Treas., Richard D. 

Purcell. Office, 1l Broadway, New York. —(V. 121, p. 2528. ) 


2 


1923 paid each quarter 25c. a share (1%). 


70,000 | 


& | 


INLAND STEEL CO.—ORGANIZATION. N.—Incorp, in Delaware Feb. 
6 1917 as successor of Illinois company, incorp. in 1893 Owns plants at 
Indiana Harbor, Ind.; Chicago Heights, Ill., and Milwaukee, Wis. In 
April 1917 purchased 2,000 acres of coal! land 14 miles northeast of Pitts- 
burgh. V. 104, p. 1493. In Jan. 1924 acquired the Milwaukee Rollin 
Mill Co., the name oeing spemaeenaed changed to Inland Steel Co, o 
Wisconsin. V. 118, p. 67: 

STOCK.—The stoc coaiiine on April 12 1923 voted: 
authorized issue of $30.000.000 7% cum. pref. (of which $10.000.000 has 
been sold), and (6) to change the authorized common stock, consisting of 
1.200.000 shares, par $25 per share, into a like number of shares without 
par value, of which 1,182,799 shares will be outstanding. V. 116. p. 1655. 


DIVIDENDS.—On common: 1917, March, 5%; June 1917 to March1920. 
incl., 8% p.a. (2% Q.-M.). In June, Sept. and Dec. 1920 paid a dividend 
of 75c. a share (3% on the new $25 par value stock). March 1921 to March 
Extra dividends: In May 1911, 
1912 and 1913, each 3%. June 1 1923 to Dec. 1 1925 paid each quarter 
62'%c. a share on new stock of no par value. 

BONDS.—tThe 5%% debenture gold bonds are redeemable as a whole 
but not in part upon not less than 6 weeks’ notice at 1034 and int. on any 
int. date on or before Nov. | 1935, at 102 and int. on any int. date there- 
after on or before Nov. 1 1940, and at 10! and int. on any int. date there- 
after prior to maturity. Semi-annual sinking fund, beginning May 1 1926, 





(a) to create an 


| of 1% of the maximum principal amount of bonds at any time outstanding 


is to be applied to purchase of bonds if obtainable at their principal amount 
or less, or if bonds are not so obtainable, within 5 months after each payment 
date, may be used for c apits i} expenditures for which no additional securities 
are issue d, at the rate of 75% of such expenditures. V. 121, p. 2165. 

REPORT .—For 1924, in V. 120, p. 17! ( , Showed: 

Calendar Years— 1924. 19 
Total income 563 
Depreciation, &c 1. 507,296 
Bond interest 58 667 
Federal 716,000 
Employees’ pension fund 288,000 
Preferred dividends... . 700,000 
el ee 2,956,997 


1922. 1921. 
$7, 673. 408 "82. 434,023 *$1,728,031 
1,321,270 1,004 336 911,993 
162,180 288,510 305,310 
650,000 
265,000 
525,000 
2,471,313 


Balance, surplus_.__- $1,817,603 $2,278,645 
* After reserve for Federal and other taxes. 

Earnings for Quarter and Nine Months Ended September 30. 

—3 Mos. End. Sept. 30— 9 Mos. End. Sept. 

1925 1924. 1925. 

_.-- $1,794,078 $1,379,006 $5, 406. 
487 093 331,622 a 5 

5 116,000 

175,000 

739,250 


$17,134 
E. Block: Pres., 


1,014,009 1,013,964 
$127,168 def$503,236 








30— 
1924. 
572 $6,285,164 
453 ] ‘at's 167 
"500 
5.000 
750 


Period— 
Net after expenses 
Deprec. & depletion 
Int. and Federal taxes 
Preferred dividends 
Common dividends 


| W=y— 


Surplus. 


OFFICERS.—Chairman, 
E. M. Adams; Sec. & Treas., W. D. Truesdale. 
Bldg., Chicago, Ill.—(V. 121, p. 2165.) 


INSPIRATION CONSOLIDATED COPPER CO.—ORGANIZA- 

ION .—Incorp. io Maine Dec. 18 1911 Owns 4,216 acres, of which (a) 
1 870 for mining lands and (b) 2,346 for mill site. tailings disposals. water 
supply, &c. Owns half of the outstanding 16.320 shares of the stock of the 
Arizona Oil Co. Acquisition of Warrior property. V. 110. p. 2295. 


DIVIDENDS.—Apo taitial div. of 6%% ‘($1 25 per share) was paid 
May 1 1916; July 1916 to Jan. 1919, inel., 19% quar... also July 30 1917. 
1% % to ald Red Cross distributions V. 104. p. 2556: V. 107. p. 2479. 
In Mar. 1919 the quarterly dividend decsared payable April 28 was reduced 
to $1 50 (7%%): to Apr 1920,7%% quar - in Juls and Oct 1920 paid 5%: 
then none until April 1923, when 24%% was paid: July 1923 to Jan. 1924 
Paid 2'4% quar. then none until July 6 1925, when 50 cents quar. was paid 
Same amount pail Oct. 5 1925 
in V. 
19 


REPORT.—For 1924, 54120. p. oes fags 


Copper produced (lbs.). 90, 832.927 
Sales of copper_._._._ - $12,430, 177 
Operating expenses, &c. 10.037 .528 
Adm. & Fed. taxes 267,188 
Other income 35,497 
Dividends a 
Depreciation, &c 457. 
idle plant expenses ee 
Balance, sur. or def “st.1,703,593 def279,922 
Net cost of prod. copper. 11.0251 ¢ ts. 11.6158 cts 
Operations were suspended April 1 1921; 
350; V. 114, p. 953, 1658. 
OFFICERS ih res., L. D. Ricketts 
Wraith: Sec. & Treas., J. W. Allen: Asst 
oes. Mer., Thos. H. O'Brien. Office 
. 1108.) 
INTERNATIONAL 
IZATION .—Incorpor: 
of the stock of the 
at Sollstedt, 


$705,869 ‘$1, $56,998 
P. D. Block: Ist V.-P.. 
Office, First Nat'l Bank 


we ND | See 


‘ 


922. 
an eat ‘012 67.625. 
$i0 779.320 $10,246,894 
8,203 026 9,229,967 
289,262 9,941 
196,945 ‘ 

2 363 934 
399,965 


1921. 
15,174,7 
$8 ,636,.4¢ 

9, 019, 7 


067 


365 2.049 

229,081 
sur26, be Ce fl "700. 
12.14 ct 15.208 cts 
resumed Feb. 15 1922. ¥. SE2 
Dp. 
V.-P., Wm. 
Sec. & Asst. 
, 25 Broadway, 


D. Thornton and Wm. 
Treas., W.S8S. Hz per; 
New York.—(V. 121, 


AGRICULTURAL CORPORATION.—ORGAN; 
ited on June 14 1999 in New York Owns one-hal 
K lin werke Sollstedt Gewerkschaft, owning potash mines 
Germany (having sold one-half with an option outstanding in 
Jan. 1912 on the remaining half), Prairie Pebble Phosphate Co., Florida, 
&c., phosphate deposits in Tennessee and fertilizer factories in various 
States. V.91, p. 1516, 1450; V. 92, p. 1181; V. 94. p. 282, 1768: V. 97, 
p. 1895; V. 109, p. 1699. Had contract with the Tennessee Copper Co. for 
sulphuric acid.” V. 110, p. 1419: V. 108, p. 2437: V. 106. p. 932, 1482. 
Potash sappes. V. 93, p. 287, 231, 1197: V. 94, p. 70, 282 Properties 
owned, &c application to list, V. 100, p. 138. New construction, &c., 
Ve baes 1274 

Readjustment Plan.—The stor _ 10lders on “1 a plan for 
th readiust ment of the debt and capi corporation. The 
pilin in brief provided as follows 

The capital stock was reclassified so as to consist of $10,000,000 of prior 
preference cumulative 7% preferred stock and 450.000 shares of common 
stock, of no par value. 

Holders of the old preferred stock received 1 % shares of new common stock 
of no par value for each share of preferred stock held, in iieu of the share 
so held, and of the accumulated dividends thereon Holders of common 
stock received one share of new stock of no par value for each six shares 
of old common stock. 

A new issue of $10,000,000 of prior preference stock was underwritten at 
99, carrying with it for each share of prior preference stock so underwritten 
2} \% shares of the new non-par value common stock. This prior preterence 
stoc k, together with the accompanying common stock, was offered pro rata 
to the aqectneteers on identically the same terms as the banks had under- 
written it 
Accordingly, rights were issued to the old preferred stockholders, entitling 
eac a prann rred stockholder to subscribe for his proportionate share of the 


| $10. > peaee preference stock, together with the 225,000 shares of 
common stoc 


Oct. 3 1923 approve 
alization of the 








Nov., 1925.] 
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MISCELLANEOUS COMPANIES 
(For abbreviations, &c., see notes on page 6) 





Date Par 
Bonds| Value | Outstanding 


Amount 


















internat Business Mach Corp—Stk (200,000 shs auth) - or None} 192,878 shs 
RPS Fo Se ee eae Gz) 1911 | $500 &c| £5.602,000 
satanepiienas Comment Corp.—Common stock auth. 
600 EE SE OF ee a wane None |}500,000 sh. 
Preferred stock cumulative $15.000.000 auth. red 100_--.| _... 106/}310,162,200 
Internat Combus Eng Corp—Stock auth 750.000 shs____- ails None |471,137 sns 
Internat Harvester Co.— Com etock $130,0UU,UUU_....-.-- gikcias 100) 9Y9.876,772 
Preferred (a & d)7%cum. $100,000,000_........_.._..-- aan 100! 60,562,890 








| 
| 











Rate 





See text 


6¢ 


See text 


” 
so” 





When Last Dividend 
Payable | and Maturtty 





Places Where Interest and 
Dtvidends are Payable 











nn oe Ok Se ee ee 
| & JiJuly 1 194] j7uaranty Trust Co, N ¥ 
RE wakih 3 one 
es 1eeOe. OL Be BME cuncesnctabe senees eco 
Q—J 31 |Nov. 30°25 50c ic miaaeedakeien iltniakas titres Ghent tee 
16)Oct. 151925 1\| shecks matied 
Q—M /|Dec. 1 1925 1%] \hecks mailed 








































OFFICERS .—Pres. & Treas., John J. Watson, Jr.; 






A.C. Edwards. Office, 61 Broadway, N. Y—(V¥. 











$263 
The , —— on Jan. 30 1924 authorized the m 







ing-Tabulating-Recording Co. into Computing-Tabu 






Business Machines Cor 





obligations. 
OAPITAL STOCK.—The stockholders voted Mar. 







shares of $1 





for additional capital stock of no par value, at $100 
of 1 new share for each 15 shares owned. 












Balance, sur: plus aii $1,172,035 * Pe 549, 008 df$1, ae $20 def$388 363 
V.-P., F. F. Ward; Asst. Treas. & Asst. Sec., C harles i Cottee; Asst. Sec. ‘ 


INTERNATIONAL BUSINESS MACHINES CORP.—The Computing- 
Tabulating-Recording Co. was incorp. in 1911 as an amalgamation, per 
plan in V. 93, p. 48, of International Time-Recording Co., Tabulating Ma- | © 
chine Co. and Dayton Scale Co., Chicago, Ill. See V. 94, p. 1254-5. | q).- 
coptel goeee and surplus of subsidiary companies not owned Dec. 31 1924, 


Business Machines Corp., all of the stock of which was owned by Comput- 


enthertand capital stock from 120,000 shares of $100 par value to 2(10,.000 
shares of oe pee value, and to exchange the then outstanding 104,827 

par value for the same number of shares of no par value 
The stockholders of record June 6 1925 were given the right to subscribe 


. Albert French; 


121, p. 1564.) 


Engineering Corp., 























Under the plan the maturity of the bonds was extended from — | 1 a | Quarter Ended —Nine Months Ended— 
to May 1 1942; the annual sinking fund payments postponed until May 1 Period— Sept. 30°25. Sept. 30'24. Sept. 30°25. Sept. 30'24. 
1929, unless a dividend is paid on common stock (see V. 117, p. 1241), | Gross sales___________- 7,163,528 $4,955,033 $16,398, 031 $12,403,945 
and the mortgage closed at $io. 000,000, leaving in the treasury oft the com- | Less pkg., dis. & allow’ce 1,349,332 912,884 2,996,571 2.2! 56.679 
pany $1,771,700 of bonds available for future corporate purposes. (Com- | Mfg. costs, excl. deprec. 2,891,585 1,989,291 6,527,737 5,071,368 
pare V. 117, p. 1241, 1669. 1783.) Depreciation ...<<<csss- 328,131 298,976 © 760 Boo 746,535 

REPORT .—For year ending June 30 1925, in V. 121, P: 1564, showed: . oes , ne 

Years End. June 30 1924-25, 1923-2: 1923-23. 1021-22. _ | ,, Manulscturing profit. $2,504.480 $1.753.002 98.100.58) $4.320.008 
Gross profit on opera'ns. $3,201,601 $1,929,114 $1,650,092 $2,654,726 | Ship.,sell.&admin.exp. 946.1! 526,175 2,257,543 1,733,081 
Coen een. nen geben mtn Eo Se rao eae | ay Netprofit.......--. $1,648,322 $1,127,707 $3,852,288 $2,596,332 

Net earnings.....__- $2,045,931 $673 .70¢ 292 ,764 1,398,820 | Miscell: sincome. f *'33'9° 57.27: 
oie, oC ” rt wit rity 415 4291322 949'445 | liscellaneous income- _- 6,456 33,237 9,620 57,273 
Interest on loans --- -_- 193 439 519,89 920,774 1,015,154 Gross income______-- $1,654,778 $1,160,944 $3,871,907 $2,653,605 
Amortiz'n of bond disc't, , Fed'] tax & conting. res_ 301,880 239,518 694,468 611,875 
» Saintes exp., Se, aree mass “as 92 4 P 93 etl 

rofit on bds. purchased -—__-~- i Cr.85,572 r.79,511 | Net to surplus______- 1,352,898 921,426 $3,177,440 $2,041,729 
Depreciation & depletion 340,240 291,404 304,219 309,255 potency ices FR beta Pres = a lage Sec., 
SS ee CUR On. sen |B. D. McClain; Treas., John R. Dillon. Executive offices, 342 Madison 

ERE ELE PE --- .~- === ———-——-_ | Ave., New York.—(V. 121, p. 2411.) 


INTERNATIONAL COMBUSTION ENGINEERING CORP,—In- 


corp. July 30 1920 in Delaware as a holding ee Subsidiary compan- 
ies are engaged in the business of manufactur 

stokers and accessories, and fuel burning and heating devices of all kinds, 
The subsidiary companies are as follows: 
New York; Coshocton Iron Co., 
o., Port Carbon, Pa.; 


ng and selling automatic 


Combustion Engineering Corp., 
Monongahela, Pa.; 
Raymond Bros. 
; Green Engineering Co., East Ch 
. ee 


Coxe Traveling Grate 


Impact Pulverizer Co., Chicago, 
icago, Ind.; Combustion Engineering 


International Pulverized Fuel Corp., N. Y.; Combustion 


erger of International | England; International Combustion, 


16 1920 to change th: 


per share, on the basis 














Ls Engineering Co., 
lating-Recording Co... | Automatiques 
and the assumption of the name by the latter corporation of International 

p . The merger and change of name has in no way 
affected the corporate identity of the company or its rights, powers and 


Berlin, 
Pa., 


Ltd., 
. Paris, 
Raymond Freres, 
Gesellschaft, 
| Port Carbon, 
in-Furness, 


France; 
Paris, France; Ita 
Germany. 


Derby, En 


Ltd., Toronto; Underfeed Sto 
Ltd., London, 


cer Co., Ltd., London, 
England; Combustion 


gland; Societe Anonyme des Foyers 


Societe Anonyme 


Isice, Milan, 


Anciens Establissements 
Italy; Kohlenscheidung- 
Plants are located at Monongahela and 
East Chicago, Indiana, Chicago, Ill., Derby and Barrow 
England, and Roubaix, France. 


STOCK.—tThe stockholders of record Dec. 1 1924 were given the right 


REPORT.—For 1924, in V. 


6 1¥21 to Oct. 6 1921 paid $1 
50 cents quar. 


to subscribe to 27,372 additional shares at $33 per share in the ratio of one 
new share for each 15 shares held. 


The stockholders voted on May 20 


120, p. 2689, and 2822 showed: 
1923. 192 


1925 to increase the authorized capital stock from 450,000 shares of no par 
value to 750,000 shares. 
- Le a 1028 . 
Noy. 30 192 ai 
DIVIDENDS.—1% paid April, July and Oct. 10 1913. In 1916 and jan. & 1099. » 
— in 1917 4% was declared. payable 1% quarterly Jan. 1918 to Apr 
22 paid $1 quar.: July 1922 to lan. 1924 oaid $1 50 quar.: April 1924 


50 quar.; Jan. 31 1922 to 
Also paid a div. of 200% in stock on 














Femi oe , ~ , " 1h 199% Calendar Years— 2. 1921. 
to Jan. 1926 paid $2 quarterly. Also paid 20% in stock on Dec. 15 1925. Net income from oper.. $1, uae, 432 $1,192,742 $513,160 $725,704 
REPORT..—For 1924, hence: Other income. ......-.- 66,508 105,669 75,253 75,535 
Calendar Years— 1923. 1922. 921. nest 
7 ae $4. 669, 749 $3, eee $3) 121,709 $1, 18: 52,021 Total income_-._-_..-- $1,514,940 $1,298,411 $588,413 $801,239 
Bond, &c., interest. _.-- 349,542 387.2 464.85 553,409 | Interest, deprec., &c--- 300.216 263,123 108.879 86.051 
Depreciation -_....-.-- 4-4 810 813.372 44g 701 (see x) Res. for Fed. taxes, &c_-. 158.318 126, 159 43,752 118,198 
Develop. & patent exp »,.060 297 535 339 252,099 | Dividends-_-..........- 789,822 562,018 434,587 228,423 
Divs.onC.T.R. Stock ($8) if one 1.416 ($6)874. AT 3(8514)7 20616 ($4) 524.084 
Balance, surplus..._- $1.219.921 $).286.S02 $911,203 $522,439 | Balance, surplus-.---- $266 584 Pag 541 $1.195 $368 ,567 
Previous urphes eee 20.701 430 #4549713 17,635,928 7 828.539 Report for 6 mos. end. June 30 192 mV . 121, p. 1796, showed: 
: G21.35 9.536.515 350.969 Siz Months Ended June 30— ”492 : 1924. 1923. 
ee --: aad oI 192 54 oul SI 6 yal ols; root 31 $18, 93 ‘ Net income from operations . - - ~~~ ~~ - $373. 999 $632,974 $324,023 
Federal taxes (est.)...-- $200,000 $200,000 $200,000 $429,517 Interest and miscellaneous income- - - 45 200 716 29.679 
ale stoc ee ee —- as 
ee aeriecsceeses §=—- sonshe SRE =— <onss= = eueess Total income...--------- te $519. 199 $674,691 $353,702 
Res. for contingencies...  ...... an  wiwews  ~ahamive De peve iation . 3s 75,622 25,281 
Loss in liquid, of Detroit Int., taxes & miscell. charges_- 118,254 62,496 
SE Peccecas minis  nkaae 21,130 216,189 | ‘ ‘ eg eS 
Amortization of patents. 74.265 76,289 76.289 69.334 ne cree. anne ses "6 “= $33: 3.7 20 T $180,815 $26: . 3 26 
SEE EES $21.647.086 $20.701.430 $18.249.713 $17,035,928 FI -RS.—Pres., George E. Learnar: Tens... SO0RES an- 


x Net profit of subsidiary companies after writing down inventories of 


raw materials to cost or market, whichever was 


lower, and deducting 


maintenance repairs and in 1921 depreciation of plants and equipment, 
provision for doubtful accounts, the proportion of net profit applicable to 





Oo., &e 
| tles. me full descri 
107, p. 1574, 1575 





unacquired shares, and expenses of Computing-Tabulating-Recording Oo. 
is shown. 

Periods End. Sent. 30— 1925——3 Mos.—-1924. 1925—-9 Mos.——1924. 
Net earnings after bond 

int., res., deprec., &c $741,555 $560,808 $2,282,599 $1 865, 534 
Estimated Federal! taxes 92,694 70.101 285 325 232 19] 

Balance $548.861 $4190.707 $1.997.274 $1.932,343 


yo FICERS Thomas J. Watson, Pres. & Gen. Mar.; Joseph E. Roeers, 


-P.; William F jattin, Treas & Compt.; John G. 


LF Broad St... N. Y.—(V. 121, p. 2528 


Phillips, Sec. Office, 


nzaged in manufacture 


of Portland cement in New York, Kansas. Texas, Virginia. Cuba, Argentina 


and Urucuay Owns and controls the followings 


g independent cement 


companies: Indiana Portland Cement Co., Indianapolis, Ind.; Kansas 


Portland Cement Co., Kansas Citv, Mo.; Texas 
Houston and Dallas, Tex.; Knickerbocker Portla 


Albany, N. Y.: Virginia Portland Cement Corp.., 


Portland Cement Co.; Argentine Portland Cement 
Cement Co.; Alabama Portland Cement Co. 
CAPITAL STOCK.—Pref. and com. shares ha 


from $5,000,000 (par $100) to $15,000,000 (par $1 


Portland Cement Co., 
nd Cement Co., Inc., 

Norfolk, Va.; Cuban 
Co.; Uruguay Portland 


ve equal voting power. 
The stockholders on June 19 1925 increased the a 


uthorized pref. stock 
00) and the authorized 


com. stock from 400,000 shares without par value to 600,000 shares without 


par value. 
Common stockholders of record June 23 1925 v 


subscribe at $50 per share for 100,000 ‘shares of com. stock. V. 120, 


». 3197 
DIVIDENDS.—On common, initial div. of 62 
aid Sept 39 19290: same amount niid quar o 8 


1922 to Sept. 29 1923 paid 75 cents quar.: Dec. 31 


were given the right to 


4 cents per share was 


pt ’ 1079 lee ”) 


1923 to Dec. 31 1925, 


paid $1 quarterly Also paid 10% in com. stock on Dec. 31 1924. 


REPORT .—For 1924, in V. 120, p. 2306, showed: 
1924. 


Calendar Years— 


1923. 1922. 








Sales. less discounts, &c__.........- $1; 2. 683. 504 $11. 289 117 $9.407,725 
Manufacturing and shipping costs__ 843 .273 382.770 5,739,578 
Prov. for deprec. and depletion_____ . “697.987 "2207 4 927,146 
Selling, admin. and general expense... 1.505.852 1.214.104 _ 1,047.372 
Net profit from operations. ......-. $3,636,391 $2,870,169 $1,693,629 
Miscellaneous income............-. 135.006 102.26! 168.451 | 
aa ee $3,771,397 2,972,430 $1,862,080 
Interest, taxes and miscellaneous. .-- 723.890 549,853 437.033 
Preferred dividends (7%)..........- 193,591 103,351 107,016 
Common dividends................ 1.476.006 1,164,537 RAN 633 
ee, GM cinccsucanenane $1,377,910 $1,154,689 $467 398 








Fe # 
La.; 

INTERNATIONAL CEMENT CORP.—Organized on Nov. 15 1919 Chatham, 
under the laws of Maine Through subsidiaries is e 
mowers, 
culti-packers, 


sel. Office, 


43 Broad 'St., 


New York.—(V. 121, 


p. 2281.) 


IN TPRNA TIONAL HARVESTER CO.—Originally _ incorporated 


on N. J. on Aug 


Norrkoping, 
rakes 


that the 

corporations, 
by the Federa! Trade Commission in its report 
1088). 
is taken, the Att'y-( 
the Harvester company which was entered Nov. 2 
achieve its purpose, viz. 
United States in the inter-State 


V 1] PD 


Th a tion w 
> dissolving 
p. 603, 


origina! decr 


i9is8 (V 107. 
‘To restore competitive conditions in the 
business in harvesting machines and other agricultural implements.”’ 


The Att'v-Gen that the company is “still a 


Sept 29 


1902 and acquired five concerns manufacturing agri- 


A 


Dp iss In 1919 acauired 
Co. of Canton, il. 
(Ind.) plant of the 
International Harvester Co. 
in Delaware 

Plants are loc 
Chattanooga, 
Richmond, Ind_; 
Ont.; 
Sweden. 


v. 
American Seeding Machine Oo., 
of Argentina 


tion of 


108, 038 
108, p. 2437 


1924 


ated at Chicago. Ill 
Tenn.: Ft. W 


Rock Falls, 


Hamilton, Ont.; Croix, 
Manufacture 


85, p. 104 


2038: V Plow Co 


cultura! machines: Deering Harvester ©o., McOormick Harvesting Machine 
Also bas timber lands. coal. ore. blast furnace and steel roper- 
oat, organization, &c., in Oct. 1 8, Vv. 


Janadian Co., V 
and Parlin & Orendorft 


In June 1920 acquired the Richmond 


V. 110, p. 2662. The 


a subsidiary) was incorporated 
t with a stated c apit al of $5.000.000. 
Milwaukee. W 


is.. Akron. Ohio: Auburn 


avne. Ind.: Canton. Ill.: New Orleans, 


Ill.; St. Paul, 
France; 
s binders, reapers, harvester threshers, 


Minn.; Springfield, 
Neuss, Germany, Ae 


_ hay stakers, corn machines, ensilage cutters, potato diggers, 


engine 


trucks, tillage 
listers, beet pullers, 
The [ Ss. Govt 


Ss, 


with diff 


asks the 


cream separators, 
implements, plows, 
cultivators, 


corn planters, 


cane mills, 


» He senarat 


tractors, 


commercial cars, motor 


evaporators and kettles, 
seeding machines, &c. 
through Agtorney-General Daugherty on July 17 1923 
filed a petit ion in the Federal District Court at St 
ternational Harvester Ce 


Paul, Minn., demanding 


ed into three independent 


erent stockholders. owners and officials. as sugzested 


699) was in 


Court to decree 


to the U. S. Senate in 1920 


jen. stated in his petition, because the 


adequate to 


combination in restraint of inter-State trade and commerce, and stillis 
monopolizing and attempting to monopolize said trade and commerce in 


violation of th 


Sherman Anti- Trust Law, 


-— rs and decrees of this Court.’ 


- 1672; V. 


119, 


p. 1741. 


Compare V. 


and contrary to s¢ tg | ral opinions, 


117,.p. 282, 1561; V. 118, 


a Government on Oct. 23 1924 filed in the Federal Court at St. Paul 
a brief in the foregoing proceedings asking that the consent decree of 1918 


be reversed or ** 


effective dissolution” 
H« lding that the decision of 1918, 


ordered. Compare V. 119, p. 1962. 
divesting the c ompany. of three of its 


manultacturing lines, had proved effective, a My ial Federal Court of Equity 
May 19 1925 


at St. Paul, 


Minn., 
ouppie bs. nta! provisions to that ‘dec ree. 
will appeal from the decision. 


Compare V 


denied t 


1e Government's petition for 
The Government, it is stated, 
120 


p. 2689. 


STOCK .— Rights of stock. see application to list Vv 107, 1574. 


The stockholders on oe 29 pS. 
esuthorized Pref stock 
stock from $80,000,000 to $130.000. on ig > provided’ (a) that 
$20 .000.000 of the new Common and $40.090.000 of the Pref. stock be set 
aside for employees under the stock ownership and profit-sharing plan: (b) 


from $60,000 


0 ty Ay proposal Sasrensing the 
000 to $100.090.000 a 


nd the Common 








188 INDUSTRIAL 


STOCKS AND BONDS 


[Vor 121. 








MISCELLANEOUS COMPANIES 


Date 
(For abbreviations, &c., see notes on page 6) 


Par 
Value | Outstanding Jo 


| ) 
Amount Rate When Last Dtvtdend |Places Where Interest ané 
Dtotdends 


| Payable | and Maturity | are Payable 





} 
| 
| 

international Mercantile Marine—Stock com $60,000,000. - 

Pret (a & d) 6% cum $60,000,000 (V 84, p 1309, 1870) -_.| 
let M & Col Tr $50,000,000 callable at 110 & int N 
Securities of Controlled Compantes— 
Oceanic S8tm ew | 

lst M debents|Ser 265% or £125,000. cal! par | 1914 | 
Number One Broadway Corp bond and mortgage. 

International Nickel Co.—Culomun stuce $50,000,000 aul! 

ferred stock (a & 4) 6% non-cum $12,000,000 auth... 

International Paper Co 

Stock common 750,090 shares authorized 
Preferred (not as to assets) 6° cum $25,000,000 auth 
Preferred (a & d) stock 7% cum red 115 $50,000,000 auth- 
lst & Kef M 5aefcaili02% SerA __- 

do do Series B 
Ref mtge s f g Series A red 105 


1916 


| o-- 


191i 
(1917 
1925 | 





$100 
100) 
500 &c 


£100 


26) 41.834,600 
100} 


None a 
100} 5,639,000 
100] 

1,4Ut | }18,245000 | 


1,000 
500 &c) 22,347,000 


$49,871 800) _. 
51.725.0:)\§ 


| 
\New York Olty 
36,431,000 


\Co's office, New York 


| 


J &D30 June 301943 |London 


-"|Sept 30°25 2%| Bankers Trust Oo, N ¥ 
Nov 2 1925 1%} do do 


1% 


$5,804,480) 
1,870,000 


8.912.60 


|250,000 shs 





July 11R90 +1 

Oct 15 1925 1% 

Oct 15 '25, 1%|Checks mailed 
JijJap 1 19:7 |Banukers Trust Oo, N Y 
Ji\Jan 1 1947 | do do 
S|Mar 1 1955 New York 


26,181,000) 


| | 





that $10.000.000 of the new Common will be used for the payment of 
12% % stock dividend on the Commou and (c) the balance. $20.009.000, will 
be available fer the payment of 2% semi-annual stuck dividends on the 
Common stock, the same to be declared on the first days of Jan, and July of 
each year if the directors so decide, V 111, p, 498. 697. 


DIVIDENDS.—Regular dividends at rate of 7% annum were paid 
on the pref. stocks of the International Harvester Co. of N. J. and Int 
Harvester Corp. Dividends at rate of 5% per annum were paid on Inter. 
Harvester Co. of N. J. common stock from 1913 to 1916; 7% in 1917 (6% 
and 2% extra), 14% on Jan. 15 1918 and two dividends of 1%% each on 
April 15 and July 15 1918, respectively. No dividends had been paid on 
the common stock of the Inter. Harvester Corp. since July 15 1914 owing 
to European war. 

The consolidated company pald its initial dividend on common stock 
1%% Oct, 25 1918: Jan, 1919 to April 1920, 14% quar,’ July 1920,1K%% 
Sept. 1920, 124% in com. stock; Oct. 1920. 1%%: Jan. 1921. 1%% ai 
2% in com. stock; April 1921, 1%%: July 1921, 1K% in cash and 2% in 
stock (V. 112, p. 2418); Oct. 1921, 14%; Jan. 1922, 14%% in cash anda 2% 
in common stock; Apr. 1922, 14%; July 1922, 14% % in cash and 2% In 
common stock; Oct. 1922, 14%; Jan. 1923, 14%% in cash and 2% in 
common stock; April 1924 to Oct. 1925 paid 14% quar. in cash, 

REPORT.—For 1924, in V. 120, p. 1735 and 1772, showed: 

Consol. Income Acct. of Merged Cos. 1924 1923. 22. 
Operating income after taxes______..$23,633,236 $18,237,837 $11,: if 
"SPR A a 645,968 767,194 916, 
Ore and timber extinguishment - - - - —- 3 S09 560,693 3: 
Keserve for depreciation ‘ 244,010 .138,493 
Special maintenance reserve_ _- 364 490 333,205 
Reserve for losses on receivables .988,404 2,163,875 
Russian plant investment. 2,291,160 forarh tesa 
Pension funds a — coal 750,000 
Preferred dividends. .- .230 564 
Common dividends .993 835 
Common dividend (stock) — 


215,673 4. 
993 835 4. 
958.368 3 


0 ae .996 def$893 500 df$7 325,116 


OFFICERS.- Pres., Alexander Legge: V.-Ps., H. F. Perkins, A. E. 
McKinstry, H. B. Utley, Cyrus McCormick Jr.; V.-P. & Treas., George 
A. Ranney; Gen. Counsel, William 8. Eliiott; Comp., William M. Reay; 
Sec., William M. Gale. 


-(V. 121, p. 2281.) 
—_— 


INTERNATIONAL MERCANTILE MARINE CO.—ORGANIZATION, 
&C.—Formerly Toternat. Nav. Co., acquiring in 1902 (per plan, V. 74. 
p. 888, 941, 1093; V. 75. p. 1089, 1305), entire cap. stock of White Star, 
American, Red Star, Atlantic Transport and Dominion Line and In the 

land Line, £587 ,030 of the £1,414,350 5% cum. pref. stock and £1.184. 
630 of the £1,200,000 com. stock. V. 102, p. 2080. During 1920 acquired 
the remaining com. stock and all except £5,700 of the pref. stock of the 
Leyland Line. During 1919 acquired, through the Oceanic Steam Naviga- 
tion Cu., IAd., and the Shaw. Savill & Albion Co., Ltd., prgemealy all of 
the stock not already held of the George Thompson & Co., Ltd. -1ll 
p.- 387. lo Nov. 1916 joined in purchase of New York Shipbuilding Corp. . 
VY 103 p 1891: V. 105. p. 387 

>. 31 1924 the company’s fleet comprised 108 ships, having a gross 
tonnage of 1,154,995 tons. 

n - 1916 the company’s financial position havin 
proved owing to the war, a reorganization was effected without foreclosure 
per plan in V. 103, p. 582, 668, 1214, 1955, the funded debt of the Inter 
national Co. being reduced by $30,729,000 and its direct interest charges 
from $3,248,330 as of Dec. 31 1914 to $2,369,820. V. 105, p. 387. ¢ 
plan left entirely undisturbed the existing common and preferred stock 
V. 103, p. 1214. The American Internationa! Corp. (V. 103. p. 2338; V 
106. p. 90) in 1916-17 acquiféad a considerable amount of the capital stock 

PREF. DIVS.—-1917. 1918. 1919. 1920. 1921. 1922. 1923. 1924-25. 
Regular dividends 6 6 6 6 6 6 1% None. 
On accumulations. 10 5 15 10 

Paid in 1923: Feb. 1, 144%: nonesince. Accumulated dividends, 554% 
as of Feb. 1 1925. 

BONDS.—First M. & Coll. Tr. Sinking Fund bonds dated Oct 1916 
and due Oct. 1 1941, but subject to prior redemption on any int. date at 
110 and int. on 4 weeks’ notice. Sinking fund not less than $400.000 per 
annum beginning in 1917, and proportionately more if more than $40,000, 
000 bonds are tssued. Total auth., $50,000,000. Present issue, bearing 
6% int., $46,000,000. Remaining $10,000,000 reserved for futur: 
use under restrictions to meet not over 55% of the cost of additional ships 
equipment, &c., and for improvements and betterments of the property 
Int. rate not to exceed 6% and callable at not over 110 andint. On Dec 3) 
1924, $3,569,000 had been retired by sinking fund. V. 105, p. 387 

SUBSIDIARY COMPANY BONDS.—Oceanic Steam Nav. Co. 44% 
debentures: on Dec. 31 1924, $5,804,480 were outstanding, see V. 87. p 
1091; V. 99. p. 202: V. 102, p. 2170: V 105, p.387. Number One Broadway 
Corp. 6% bonds and mortgage outstanding Dec. 31 1924, $1,870,000. 

REPORT .—For 1924, in V. 121, p. 192, showed 
Combined Income, Incl. Sub. Cos., 100% and Fred Leyland & Co 
1923. 1922. 

Fr . 


been vastly im 


Owned, 
1924. 
Gross earns. (after provid. for British $ 
excess profits duty), also miscell 79,362 ,907 
Gross oper. exp., incl. U.S. war taxes, 
British income tax, also interest on 
debenture bonds of subsidiary cos 


3 s 
76,099 824 .563 911 


72,487,073 69,986,227 
Net earnings ach 
Interest on 1. M. M. Co. bonds. 
Depreciation on steamers 
Preferred divs. 1.M.M.Co 


113,597 
223,718 
.579.800 


6,875,834 f 
2,198,931 y 
5,756,208 


Net result. -.-_- def$1 ,079 305def$1689 ,922def$3597 .408 
The foregoing statement represents earnings of steamers directly operated 
by the International Mercantile Marine Co., together with carnage of the 
subsidiary companies (largely British), of which the entire issues of capita! 
stock are owned by the International Mercantile Marine Co., except 
Frederick Leyland Co., Ltd., of which company 99.6% of the ef 
shares and all of the common shares are owned by the Internationa 
Mercantile Marine Co. For preeer comparison with results of previour 
years the earnings of the British companies have been converted at $4 8? 
per £ sterling 

Note.—The British excess profits duty on earnings in excess of the aver 
age earnings of any two of the three years previous to the war was increased 


in 1916 from 5 
~ hes, 10% 0% to 60%, and in 1917 to 80%, but in 1919 was reduced t« 


DIRECTORS.—Matthew C. Brush, H. Bronner, P. A. 8. Franklin, J.M 
Perry, Charles H. Sabin, Frederic W. Scott, Donald G. Geddes, John W. 
| a ag | — ts a tg coasee B. McAdams, J. P. Morgan and Charles 
Steele. es., P. A. 8. Franklin; Treas., H. G. P s; Sec., E. E. Parv 
New York office, 1 Broadway.—(V. 121. p. 192. _— a ne 


} 


, 
| Earnings of all properties $ $ $ 


Genera! office, 606 South Michigan Ave., Chicago. | 


INTERNATIONAL NICKEL CO. (THE —-Iocorp 10N J. Moh 24 1bb:. 
in Sept 1912 succeeded to [note:pational Nickei Co. and Colonial Niche} 
Co., per plan V. 95, p. 239, 682. Had previously acquired all stock of 
Canadian Copper Co., with plant at Copper Cliff, Ont.; and the Orford 
Copper Co. of Bayonne, N. J.; control Nickel Corn., Ltd., London ard 
Societe Miniere New Caledonia, &c. V. 75, p. 1205, 1257. 

The new refinery at Port Colborne, Ontario, was placed in operation 
in July 1918. V. 108, p. 1063, 2237; V. 106, p. 2338; V. 107. p. 85. In 
1918 the Internationa! Nickel Co. of Canada, Ltd., increased its authorized 
capital stock from $5,000,000 to $50,000,000 (the Issued stock being owned 
by the Americin company) and took over the assets of Canadian Copper Co 
with its mining and smelting operations in Canada and the petintes opera- 
tions at the Port Colborne plant. V. 108, p. 2236; V. 106, pv. 2348 
res mill has been erected on the Guyandotte River near Huntington, 
V. Va. 





STOOCK.—Shareholders voted Jan 1916 to decrease the par value of com. 
shares. each $100 share being exchanged for four $245 shares. V.102.p 348 71. 

DIVS f "13. °14. 1915. 16. °17. '18. '19. °20-"24. ‘25. 
Common %\10% 10 17% &10stk. 25 23 16 2 0 text 

In March 1919 paid 2%; then none until Sept. 30 1925 when 2% was paid 

REPORT .—For fiscal year ended March 31 1925, in V. 120, p. 2934, 
showed 

March 31 Years— 1924-25. 1923-24. 1922-23. 1921-22. 
mfg. and selling exp., 
&c., deducted) — 


3929 
Other income 


4,914,289 803.784 1,153 ,32 
194,910 2 , 128,950 
Total income 

General expenses _ 

Federal, franchise, 
taxes (estimated) 

Depreciation of plants »200 442 

Shutdown expenses 115,878 

Foreign cos. not included 8.500 

Preferred dividends (6% 534,756 


,109,199 3,025.65 1,282 ,2 

392,815 < 05: 370,3: 
&c., 

467 506 


sur672,030 def486,586 def] 332,503 
The stockholders will vote June 16 1925 on changing the company’s fiscal 
year so that it will conform to the calendar year, and on changing the date 
of the annual meeting to the third Tuesday of March instead of the third 
Tuesday of June. 
Report for 6 mos. ended Sept. 30 1925, in V. 121, p 
Quarter Ended 
t. 30°25. Sept. 30°24. Sept 
,123,487 $894,203 $34 
23 325 34,791 


Balance, sur. or def_ _sur2,389,302 


2281, showed 

4; Mos. Ended 
30°25. Sept. 30°24 
017,193 $1,688 
95,459 85 


Period— Sen 
Earnings $2 
Other income ! 

Total income $4. 52 $1. 
Adm. & gen. expense ; 


Res. for Fed. &franch. tax 


$928,994 
90,428 
85 526 


146,812 774.6 
149.290 193.7: 
951 146. 
$753,039 ; 
291/87] 


Net operating income 
Depreciation & deplet'n 
Orford Works prop. and 

shut down expense* 


76.570 
Q3 , 


»,520 25,411 


Profits $1.4 
Preferred dividend l 
Common dividend s 


21,118 $435.75 
43.689 133,689 
6,692 


2 
2 
Balance , $450,732 302.068 1 
*Ins., &c., and pensions of ex-employees. 

OFFICERS.—Chairman, Charles Hayden: 


V.-P., Sec. & Treas., James L. Ashley. 
(V. 121, p. 2281.) 


611,165 $528, 


taxes, 


Pres., Robert C. Stanley; 
Office, 67 Wall 8t., N. Y.— 


INTERNATIONAL PAPER CO.—Company, organized in 1898, is the 
largest manufacturer of paper in the world. 

Fhe stockholders on March 24 1925 ratified a contract between the 
company and Canadian International Paper, Ltd., which provided among 
other things for the acquisition by the company of all or substantially all 
of the capital stock and other securities of Canadian International Paper, 
Ltd., and the issue and exchange therefor of $5,000,000 of Com. stock, 
$5,370,000 of Cumul. 7% Pref. stock, and not less than $6,912,250 of new 
6% 30-Year Sinking Fund Gold bonds of the company and the further 
payment of a large sum in cash. 

Through the acquisition of the securities of the Canadian International 
Paper, Ltd., the company acquired indirectly all, or substantially all, 
of the properties formerly owned by the Riordon Co., Ltd., of Canada, 
yurchased at a foreclosure and liquidation sale of the properties of the 
Riordon Co., Ltd., held in Montreal, Canada, on Sept. 8 1924, by the 
committee representing holders of 20-Year Sinking Fund Ist Mtge. & Ref. 
Gold bonds of the Riordon Co., Ltd., and by the committee representing 
holders of 10-Year 6% Gen. Mtge. Sinking Fund Gold bonds of the Riordon 
Pulp & Paper Co., Ltd. 

Company also controls Continental Paper & Bag Mills Corp. and Bastrop 
Pulp & Paper Co. V. 121, p. 847. 

Mill Properties.—Company and wholly owned subsidiaries own 25 paper 
and pulp mills located in Maine, New Hampshire, Vermont, Massachu 
setts, New York, Louisiana and the Provinces of Quebec and Ontario, Can 
These mills have a daily capacity of 1,800 tons of various classes of paper 
which is being increased to approximately 2.200 tons 

The most important plant is the Three Rivers (Que.) mill, which has a 
daily capacity of 310 tons of newsprint. This mill was completed in 1922 
and is being enlarged so that by the end of 1925 it will have a capacity of 
700 tons per day. The Kipawa mill, a bleached sulphite plant formerly 
owned by Riordon Co., Ltd., is located in the Province of Quebec. 

Including the above mills International Paper Co. and wholly owned 
subsidiaries own and operate 5 ground wood mills for the manufacture 
of mechanical pulp, 7 combination ground wood and paper mills, 7 combina- 
tion ground wood, sulphite pulp and paper mills, one paper mill, one mill 
for the manufacture of kraft or sulphate pulp, one combination paper and 
soda pulp mill, one combination Kraft paper and Kraft pulp mill, and two 
bleached sulphite mills 


Timber Limits & Water Powers.—Company and wholly owned subsidiaries 
will own in fee 1,604,000 acres of timber lands, stumpage rights covering 


| 55,000 acres and Canadian Crown timber limit leases covering an additional 
| 9,069,000 acres. The pulp wood on lands owned in fee is estimated to be 
| in excess of 6,000,000 cords, while that on lands held under Canadian Crown 


leases is estimated to exceed 28,000,000 cords. 

Company with its wholly owned subsidiaries is also among the largest 
holders of developed and undeveloped water powers on the Continent. 
The developed water power sites have an installed capacity of 180,000 h.p., 
capable of being increased through further development and through the 
utilization of undeveloped sites to over 600,000 h.p. on a hydro-electric 
basis. Most of the company’s mills are located adjacent to and utilize the 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last d 
{For abbreviations, &c., see notes on page 6] Bonds| Value | Outstanding oF Ete | Milent oe tae 


% Payable | and Maturity | Dividends are Payable 
international Salt—Stock $6,077 .130 (V 96. p 1025) tees $100} 36,077,130\See text os —JjJ jOct 11925 1% 


Coll tr M gold $12,000,000 red 105 8 f $200,000 yriy.Usmx)| 1901 500 &c| 3.763.000) ie & O}Met 119! my 
Detroit Rock Salt Co. (subco) Ist Mg ; } c 1951 ‘mpire Trust Go, N Y 


icant 625.900) 62 July 1 1932 Security Tr Co, Detroit 
International Shoe Co—Oc ommon stock 1,400,000 sh auth None} 920,000 sh|See text Q Oct 1 1925$1% 5 
Preferred (a & d) stock 6% cum $25,000,000 auth... _- 100! See’ text sal 6 ext|See text 
International Silver Co—Common stock (issued, $9.944,- | 
00; In treasury. $9,009.338) 100 ‘ 
Stock pret 7% ‘a & d) $9,000.000 (Issued $6.607 .500)_-_- “hecks matied 
First mtce $4,500,000 s f called at 110 since 1901__N. a R¢ 1 000) .571, | ‘ v4: 4m Ex Nat Bank, N Y 
Debentures $2.000 000 gold redeemable at par ¥ 1,004 Pout | 7 é 0 do 
International Steam Pump Co—See Worthington Pump * | ineryv ‘Cor! o 
Intertype Corp—C ommon Gooch: 300,000 shares auth____-_- “ None! 199,133 -. See texti¢ 
First preferred (a & d) stock 8% cum ref 120-- pied Ry 1 
Second prefe Ry (a & d) stock 6% cum convert (text) - = “eves 10 
Debenture notes redeemable (text) E 2% 1 boo! 643 >, 000 

















Equitable Trust Co, N Y 


00) 
| 

















output of the developed water powers and in addition certain powers have —Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 
been electrically dev ‘eloped and their output is sold to public ‘utility com- Period— 1925. 1924. 1925. 1924. 
panies. ; Earns. after deducting all 

The Inte rnatic l dro-Electric Corp., a subsidiary, has been incor exp. except Fed. taxes $399,349 $341,169 $838,440 $614,250 
por ited f ‘3 the purpose ¢ cregatihg the ipany’s power properties from | Fixed charges & sk. fd__ 95,021 96,397 285,064 289,189 
the manufacturing end of business 120, p. 2689. - . 

STOCK The tockholders on Nov. 6 1925 voted to change the au Net earns. before Fed. 

Sertaed common stock from 500,000 sh ires, par $100, to 759,000 share taxes > $301,328 $244,772 $553,376 $325,061 
of no par value ind to increase the authorized 7% pref. stock from $50 OFFICERS. —Sres.. M. B. Fulle s H. J. Osborn: Treas., W. H 
000.060 to $75,000,000, par $100. The present $25,000,000 common stock 7 " : . ae a . ~ iv >) . 
will be exchanged share for share for common sock of no par value + Yee Came, - ranton, siti m. Ee office, 2 Roce St. ATs Sols » 

In addition, the company offered additional shares of no par value o , 
common stock at $50 a share to common stockholders of record Nov. 9 1925 INTERNATIONAL SHOE CO.—Incorporated under laws of Delaware 
Payments m be made in installments as follows: $12 50 each on Nov. 30 | March 161921. The company is engaged in the business of manufacturing 
1925, and on March 1, June 15 and Aug. 1 1926 and selling boots, shoes and kindred articles and of tanning leather, hides, 

It is the intention of the company to initiate quarterly dividends on the | Skins, &c. a ' - 
common stock at the rate of $2 per annum on Aug. 15 1926. ‘i he Federal Trade Commission in Aug. 1925 ordered the or at to 

The cum. 7% pref. stock is entitled to cumulative dividends at the rate | divest itself of all stock of the W. H. McElwain Co. Compare V. 121, p 
of 7% per annum, preferred over the 6% pref. stock and com. stock Red 715. 
at 115 on any div. payment date, is preferred as to assets over the present CAPITAL STOCK The 8% 
6% pref. stock and common stock in the event of voluntary or involuntary 1925 at 115 and divs 
liqui lation to the extent of $100 par share and divs., and entitled to full cash at $115 a share for their holdings, or (2) to take $115 a share in cash for 
voting powers The holders of the 6% pref. stock have been give n the | one-half their holdings, and for the other half to take for each share $15 in 
privilege of exch inging their stock, share for share, for the new 7% pref. | cash and one share of new 6% preferred stock. V. 121, p. 82. 
stock on payment of $10 per share. Dirs.—-On common at rate of $2 per ann. (50c. Q.-J.) to Jan. 1923; 
IVS = 1808. 1899. “00 to °07. ‘08. ‘00 t0°16. “18. °16 1917 toOct. 2925 | mr. 10 Oct. 1928 pale ieee dail 81.05 quan) © Oct: E1924 paid $1 quar. 

re * 6 yearl r r -J15) | Jan 925 to Oct. 25 paid $1 25 quar. P 
Com. (%). i 2 . None 5 ee : = yeyth Gwe Divs. on pref. are payable 44% monthly, the first payment being due 

On 7% eferred, in full to dat Jan. 1 1926. 

Under the terms of the financi: 1 plan of Jan. 31 1917 the 33%% accum. REPORT.—For fiscal year ended Nov. 30 1924, in V. 120, p. 92: 

12% fe ce oon + aad 744% in cash, 14% in 6% cum. pref. stock and Years ended Nov. 30— 1924. 1923. 1922. 

anette tee . +" : ~- ; x Net sales of shoes & other manu- 9.000 ven 067,906.404 

NDS.—First & Ref. 5% Sk. Fd. Mtge. Bonds.—See V. 107, p. 1575. factured merchandise. -- $110,240,651 $109,922 97 ,366,¢ 

Series A, issued to retire 6% bonds of parent and subsidiary cos. and | y Cost of shoes & merc handise sold 94,968,963 100,498,151 7,315,254 
consol. mtge. 5s, these Series A bonds (but not the remainder, Series B) - — 
were convertible from J: uly 11919 to July 1 1922, incl., into 6% cum. pref Operating profit..........-..- “$15 5, 5.271 1.688 $9,424,587 $10,051,150 
etock, par for par. z Miscellaneous earnings cereal 2,766,151 2,145,581 

Series B bonds (sold tn Dec. 1921. V. 113. p 2825). = SO 

An annual sinking fund of 1% of the total, amount of bonds at any time Gross earnings _ "$15, 271.687 $12,190,738 $12,196,731 
issued (plus interest on bonds so retired) Jalable at option of company, | Interest charges on notes pay: rable _— 148,424 $486,750 $456. 910 
all or part. on anv interest date at 192 lé aaa int V. 104. p. 5#3 Provision for income taxes__...... 2.062.468 

Ref. Mtge. Sinking Fund 6% Gold Bonds, Series ‘‘A".—Secured by a | Preferred dividends (8%) 1.424.000 "Roa Re 
mortgage, subject only to the Ist & Ref. (Closed) Mtge., on all the plants Common dividends 3,680,000 1959 00% 1,825 788 
and real estate, and all the capital stock of the more important wholly 7 ; a “ae ban Fak as “en 908 294 
gurned American subsidiaries, ow ned directly. Further secured by a direct Surplus for year $7,956,795 $6,353,351 $6,996,224 

rst lien on the entire capital stock (excepting directors’ shares) of Canadian . i 
International Paper, Ltd., which will own or contro) substantially all the os After deducting returns and allowances for epee. y aed 
properties loc ated in Quebec and Ont: ario. charging operating expenses, deprec. and maintenance of physical properties; 

The mortgage provides for an annual cumulative sinking fund sufficient Selling, admin. and warehouse expenses, and credit losses. a oF 
to retire all A “A” bonds by maturity No bonds of any other series Purchases, int. and dividends received, rentals charged to factories, an 
may be issued unless sinking funds are provides sufficient to retire by other receipts. , - ss , any 
maturity at least 75° of all bonds then to be outstanding g Balance sheet as of April 30 1925 in V. 120, p. 3074. 

These bonds were sold in March 1925 by Bankers Trust Co., Harris, OFFICERS.—Chairman, Jackson Johnson; Pres., F. C. Rand; Treas., 
Forbes & Co., Lee, Higginson & Co., Blair & Co., Inc., Union Trust Co. | F. A. Sudholt; Sec., D. E. Woods; Auditor, B. A. Gray. Office, St. Louis 
(Pittsburgh), Continental & Commercial Trust & Savings Bank of Chicago, | Mo.—(V. 121, p. 1232.) 

Halsey, Stuart & Co., Inc., and Redmond & Co. at 96 and int.—V. 120, INTERNATIONAL SILVER CO.—ORGANIZATION, &O.—Incor. in 
Pp. 1592. : ; F - : , : shins Nov. 1898 under laws of N. J. and acouired «tiver-plating properties see 

There were also outstanding on Aug. 31 1925 the following bonds:  Ti- | yv_ 47, p. 1180: also V. #8, p. 232. 334. 1924: V 76. p.106. Also hasa large 
qoneerras aah done 4 mige. bs, 1930. goss 000: egg ry - oe steriine silver ontput See V 68 pr 434 a to rights of capita stock- 
29. ret. OS, | $605,500; Riordon Pulp & Paper Co. Ist 6s, 1942, 31,4/4— | plants &c., V. 67, p. 1160; V. 68, p. 1924; V. 71, p. 545; V. 82, p. 9. 

600 Ri rdon pur. money mtges., $757,990; Pentecost 5% bonds, 1927 I Plan of Adjuotatend. For digest of proposed plan of adjustment see p. 243. 
$37 500: Gatineau 6\4 ° mtee 1930. $1.499.000: Riordon Sales Co. mtge., 4 
830.000: property purch ise obligations. 900.000 Sastrop P. & P. Co. STOCK — ~ $6007 stock f which 3; mein, of which $9,009,338 in 
ve "614s. 1940. F200 0 <r treasury, pre 607 500, of whic 57 n treasury. poe 
lst mt f 194 800.000. PREF. | 19° "13. °44. "15 "16. ae 8. 9. 20° 9\' 22, ‘28. 94, '25. 
REPORT.—For 1924, in V. 120, p. 2018, showed: DIVS. %) 10 9 7% 5% 6 4% 7 8% 8 8 
Consolidated Profit and Loss. Statement for. Years Ended December 31. REPORT.—For 1924, inv. 120. p. 1467 showed. 1921 
924. 192 1922. 1921. ‘a0 n> 70) | 
Total revenue____.___. $7 ‘B15 5.504 $8. {5771089810 471 28 $1. 512.642 x Net, after int., oe $1 ,008 ,620 $1, 572, 416 $1, poe. 132 $470,516 
Depreciation . 3. 176.208 ae 715. 726 2 379.966 Adjust. of plants & inv- Dr .75,609 937 13,077 
Bond interest _ - 938.640 ‘962.79 2845 "328.958 nase 482 288 432 388 I. 5) 000 452 148 
Reserved for taxes... x1,168 000 57.5 vs. on pret. ---- psec tet 
Preferred dividends- . 1,500,000 1,500,000 1,500,000 1,500,000 Balance $4 —— 793 “81.090 128 28 def$318. 093 $31,448 

Surplus increased___. $1,032,656 $2,309,541 loss$6225699loss$2666282 Total surplus Dec 31- - $5 593. ‘884 $5. 143,161 $4,104,090 $4,952.183 
Surplus Jan. 1 17,112,330 14,802,789 23,875,180 32,818,070 x Earnings, ions Gaviiebtlns. taxes and bond interest. arn 
Inventory adjustment... APE deb2. 846, 691 deb6.276.607 eC — Ww 191. | W Jag oe onn.; Treas.,G. AH. Yeamans, ! en. 

Si onn . a ) 
Surplus Dec. 31 $18.144.986 $17,112,330 $14,802,789 $23,875,180 ™ INTERTYPE CORPORATION. -—Incorp. ; pater laws of won ~~ 
Including reserves for contingencies. f anufactures intertype machines which are so o 

; Reaniiidietel Games’ cedeeeaeet - Ke Months Ended Aug. 31 publishers of newspapers, general publishers and related businesses. Also 
Total revenue cha eee ; a ; manufactures matrices, which are the counterpart of the type produced by 

anmete thr: ; + ree sansenadaom 9°10" the inte rtype machines 
te ae ~ SS a and properti 464 207 STOCK.—The second pref. stock may be exchanged for common stock 
Reserves for taxes. eq’ “ the ratio of one share of second pref. stock for five shares of common 
Dividends on preferred stock 


ratit 
) 
‘ 


preferred stock was redeemed on Dec. 1 
Stockholders were given two options: (1) To take all 











ck. 
eIVIDENDS. —QOn old common: In 1920, $1; 1921, none; 1922. $4 and 
Surplus for period 8 24 10% in common stock: Feb. 1923. $1. On new common (exchanged five 

pipet os ssa npr es shares of new for one of old) paid 25 cents quar. May 15 1923 to Nov. 16 

OFFICERS Pres \. R. Graustein: Tre Owen SI lerd; Sec 1925. Also paid 10% in stock on Nov. 15 1923 and Nov. 17 1924 and 25 
F. G. Simons: Aud., B. O. Booth. Office, 100 East 42d St cents extra in cash on Feb. 15 1924, Au. 15 1924, Feb. 161925 and Aug. 15 
- 121, p. 2411. 1925 

—_ Y shenture notes are redeemable ¢ O5 anc 

INTERNATIONAL SALT CO,—ORGANIZATION.—Incorp. in New | ,, DEBENTURES. The 7 '% Goboutare notes ere refeemalte of 188 eae 
Jersey in 1901. Owns (a) all of the $2,501,000 capital stock of Retsof REPORT.—For 1924, showed: See ea ; P 
Mining Co., rock salt, Retsof, Livingston Go., N. Y., which company Fe vninae—Cal Years re 1924. 1923. ne 1921 
owns $300,000 stock (entire issue) of Avery Rock Salt Mining Co., with profits. -- ~- $1,217,653 $1,317,383 $1,318, $600,745 
mine at Avery Island, La. (this stock is in treasury of Retsof Mining Co.); 1, ace —....... fone ae $209'192 $213.: $203.891 
(b) entire $750,000 stock of International Salt Co. of N. Y. (with producing aa sah ~ luding Federal *160 000 7 12'000 st tty "“a0 000 
plants in New York State known as Watkins, Ithaca and Cayuga), which ist. ref. dividends 86.470 85.152 3.1! 83,107 
company owns $1,159,200 of $1,500,000 Detroit Rock Salt Co. common 2d ar ‘divid idends sinhen 26 1370 ‘ 60.000 
stock; (c) $131,700 bonds of International Salt Co. of N. J. ra ‘ommon dividends.._.. 271.511 154.885 ; 

LATE DIVS. 1907-14. 1915. 1916 1917 "18. °19 to ‘23 '24 '25 Ist pref stock retirement f . 

: »propriation pine de 30,000 30,000 50.000 
none 14% 4% 6%+R.0. 10 6yrly , 4 peers ge 20.000 

BONDS - oy ee Se of 1901 ($12 900,000 auth issue), one-sixtieth of ca (i 
amount issued to be retired each year by sinking fund and canceled In alanan an S402 97: SAE 7 O05 $133, 
March 1919 $2,420,000 were retired as the result of the sale of the West- Balance, surplus. - -. fA02. I ., . 54. 783 y $07.5 _- , 313 B 747 
ern properties. Of the $9.095.990 bonds Issued to Dec. 31 1924, $5,332,909 Period 1095 19 54 1995 1924 
had been retired, leaving $3.763.000 outstanding V. 82, p. 1443: V 90 Gross profits before depr $438 933 $442,289 $1,331,933 $1,383,452 
p. 852: V. 99, p. 273. Les Head and branch 

REPORT.—For 1924, shows: office sealing expenses 165,759 170,879 505.°71 


509.230 
- : male the 23 S04 £O.250 97 612 151,884 
Calendar Years— 1924. 1923. 1922. 1921 Depreciation - - - oe ag +? 1 
Total income $759,928 $1,088,548 $1,381,420 $1,285,475 ve fi S....-. se cc 6.09 NN 
“i. 660 | (eT $37.535 $68.057  $47.939 Net to surplus -- $215,570 = $197.659 += $616.650 $615,239 
Bond interest, . 7 353.339 393 634 373.258 383.895 OFFICERS Chairman, Richard H. Swartwout: Pres., H. R. Swartz: 
0 OS ee eppeeaigat 364.628 425.399 364.628 364.628 Sec., H. G. Willnus: Treas., H. A. Grube Executive offices, 1440 Broad 

a2 “ae eu eases | WEY ' . Factories, 300 Furman St. and 365 Park Ave., Brooklyn, N. Y. 

Balance, surplus $6,191 $231,970 $541,457 $489,013  —(V. 121, p. 1797 
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| pase 
Bona: 


MISCELLANEOUS COMPANIES 


Par 
[For abbreviations, &c., see notes on page 6) 


Value 





| 
When § Last Dirtdena 
Payable and Maturtiy 


| Amount 


Places Where Interest ané 
\Outstanding 


Dividends are Payabie 





Jewel Tea Co Inc—Common stock 120,000 shares auth ___ 
Pref stock 7% cum $4,000,000 call 125 & divs 

Jones Bros Tea Co Inc—Common stock 
Pref stock 7% cum call 110__- 

Jones & Laughlin Stee! Corp—Com stk $60,000,000 auth 
Pref (a & d) stock 7% cum red (text) $60,000,000 auth_ 
lst M $30,000,000 g s f red 105................ FC 
ay Coal Co serial notes due $600,000 annually - 

Jordan Motor Car Co, Inc—Com stock 200,000 shs auth___ 
Preferred (a & d) stock 7% cum red 110 

(Julius) Kayser & Co—Cormmmon -tock 150,000 shares auth. | 
Pref (a & d) stock $8 cum red 120 70.000 shares auth 
First mtge s f gold red (text) $6,000,000 auth 

felliy-Springfiela lire Co— ( ommon stock $10, 000. 
Pref stock 6% cum auth $3.900 300 call 110 sf 2% ‘ 
Second Pref 8% cum $7,000,000 call 125 sinking poe a ion 
10-year sinking fund gold notes red 1/0 








None 


120.000 shs 
$3.640.0in | 
100, —~y shs|§ 


Dividends not 
New York — 


Oct 11925 1% 
ay 1 194y 
To Nov 15 1929 
Sept 30°25, 75c. 
Sept 30°25, 1% 
N ov 2 1925 75c}' 
Oct 11925 9 
feb 15 1942 
See text 
Aprl 1924 1% 
\Feb 15 1924 2% 
N| May 15 1931 


New York and Chicage 
Pittsburgh 








5.264.700) 
7,000 .000 














JEWEL TEA CO., 
Jan. 14 1916 to take over the Illinois co. of the same name. 
er powder, soap, &c. Main offices and plants in Chicago and Hoboken. 

- 10 2026. Large shipping station leased in Hoboken. — = 

8TOCK.—The stockholders on Jan. 27 1925 voted to change the author- 
ized common stock from $12,000,000, par $100, to 120,000 shares of no 
par value, the outstanding stock to be exchanged on a share-for-share basis 
and to reclassify the pref. stock so as to fix July 1 1926 instead of July 1 191 
as the date governing the acquisition of pref. stock of the company and its 
retirement pursuant to the provisions of the certificate of incorporation 
3,600 shares, 3 years’ requirement, already retired). Compare V. 120, p.337. 
Pref. redeemable at option of directors on 90 days’ notice at 125 and accrued 
divs. Property cannot be mortgaged; pref. stock cannot be increased with- 
out consent of % in interest in both classes of outstanding stock, taken 
separately. 

DIVIDENDS.—On pref. paid 1%% 1: from April 1 1916 to Oct. 1 
1919; then none until April 1 1925, when % quar. and 2% « 7 on account 
of accumulations was paid; July 1 1925 bald 1%%; Oct. 1 1925 paid 14 
uar. and 24%% on account of ace umulations, leaving accumulated dive 

ends of 32%. 

REPORT For 1924, in +f 

Calendar Years— 

Net sales__-_. 
Operating profit. -- 
Other income 

Total income 
Interest, inv. adj., &« 
Federal tax reserve - 

Balance... 

Bad debts res. not requir 


INC.—ORGANIZATION.—Incorp. in N. Y. on 
Sells coffee, tea, 


120, p. ~ 


23. 922 1921. 
$13, 802: 745 $12, 554, 875 $10, 240, 810 $11,210,388 
773,808 | 713,906 {101.74 383, 43 
210 5x9! 374 167 .9AC 
$YUS4 .3U7 $22 23,07 + $551 at 
¢ 257 ,899 


121 2, showed: 
19 





$714,906 
89.705 
$624,201 $152,149 
208. 959 ee oR 2943 
0 @0090,U16 $553,160 $152,149 $321,457 
Profit & loss, surplus__ 654,555 def200,520def1, 033. ‘681 def! 185,831 
Note.—Preferred stock dividends in arrears sine e Oct. 1 1919; ¢ umulative 
amount at Jan. 1 1925, $1.337,700. 
OFFICERS.—Chairman, John M. Hancock; Pres., 
V-P., O. B. Westphal: Sec., A. Vernon Jannotta; Treas., F. \ 
Office, 5 North Wabash Ave., Chicago.—(V. 121, p. 2048.) 


JONES BROTHERS TEA CO., INC.—ORGANIZATION. Estab 
as a co-partmership in 1872. Incorp. in New York State in 1910 as Jones 
Bros. Co. present name adopted in 1916. V. 103, p. 2346. The Jones 
Bros. Tea Co. of New York, a subsidiary, has been incerp. in Delaware with 
an authorized capital of $250,000, to take over the business carried on by 
one of the departments of the parent company. Owns in oye. is oe 
a plant covering a full block for preparing and packing tea, coffee, spices, 
baking powder, soap, &c.; also does importing and jobbing business at 
107 Front St., N. Controls (a) Globe Grocery Stores, Inc., operating 
stores in Ohio; (6) Grand Union Grocery Stores, Inc., operating stores ip 
New York, Pennsylvania and New Jersey; (c) Grand Union Tea Co., Inc., 
operating stores in the principal cities of the country; (d) Anchor Pottery, 

renton, N. J.; (e) Grand Union Grocery Stores, Inc., of Missouri; (f) Prog- 
ressive Grocery Stores, Inc. In July 1923 acquired the chain of grocery 
stores operated by John T. Tomich, Inc. The latter co. operated 47 stores 
and one warehouse in the northern section of New York City and in West- 
chester County 

STOC K.—No bonds or mortgages without the consent of 75% of the | 

ref. et the pref. is redeemable at 110 and is subject to a yearly sinking | 
und of 2%. | 

The stockholders on Dec. 23 1924 approved a change in the common 
stock from shares of $100 par to shares of no par value. 

DIVIDENDS.—Paid on pref. stock in full to July 1924; none since. 
Divs. of \% of 1% each were paid on common stock Oct. 15 1917 to Oct. 15 
1920; then none until Oct. 16 1922, when 1% was paid; Jan. 15 1923 to 
Oct. 15 1923 paid 1% quar.; none since. 

REPORT.—For 1924 meses 

Calendar Years— 1¢ 

Sales _ _ . 
Net profits before taxes. 
Net profits after taxes 
Preferred dividends. _ (3 4 
Common dividends. - - - 

Balance, surplus -. du ws 2iv,iv0 

* Net loss. 


129 321 
$555,076 








$293,194 





Karker: | 
1. Kasch. 


M. H. 


1922. 1921. 
-$24, 208, 885 $31'368, 545 $24, gags Bh ett! $21,889, 


$562.0: 
*$984 880 $165 905 5035. 62 $502. 
%)134.225 (7)266.350 (7)271.600 (7)280, 
PVA NNN = (2)29NN NNO 


e4uu 445 $164,052 
9 rene 


ao 25 
$17 07. 4 Py $18. O86. O75 
$54,5 $149, Z 

 * im ‘Weed: V.- 
William T. Gibb. Office” 





End. 


—oar.. End. Se pt. 30— - 
Period— 19 1924. 
Sales _ $5 926, "521 $5, ag 2,409 
Net profit ‘after charges_ $1,422 394 


OFFICERS.—Chairman, Harry L. ieee ies es. 
Gustav E. Kruse; Treas., Albert R. Doerle; Sec., 
68 Jay St., Brooklyn, N. ¥Y.—(V. 121, p. 2412.) 

JONES & LAUGHLIN STEEL CORP.—ORGANIZATION.—Organ- 

in Dec. 1922 as successor to the Jones & Laughlin Steel Co. which was 
Iincorp. in Penn. June 1902, succeeding the limited partnership of Jones & 
Laughlin, Ltd. Owns plants and property at Pittsburgh and Woodlawn, 
Tis eo from Pittsburgh; controls ore, coal and railroad properties. V. 
Pp 


STOCK.—The pref. stock is red. as a whole only at 120 and divs. Has no 
voting power except upon the question of voluntary dissolution or in case 
any div. isin arrears for one year. Except with consent of holders of 75% of 
pref. stock (a) no mtge. may be placed upon the properties (except purchase 
money mtges. on hereafter acquired property and the rem: ining authorized 
$5.000.000 Jones & Laughlin Steel Co. Ist Mtge. 5s); (6) the authorized 
pref. stock may not be increased: and (c) no additional stock may be issved 
with rights as to dividends or assets equa! or prior to this stock. 

BONDS.—The first 5s of 1909 ($25,000,000 of which were issued) are 
secured by the plants and properties of the corporation in py and 
Beaver counties, Pa., and Chicago, Ill., and further by pledge of stocks of 
subsidiaries ow ning coal mines, ore lands and railways. Net yuick assets 
are always to amount to $8,000,000, while an equal amount of bonds are 
outstanding. Sinking fund equal to 1-15th of bonds issued, iy interest 
on bonds outstanding. V. 93. p. 49; V. 92, p. 1503; V. 88, p. 


REPORT.—For 1924 showed: 
[Jones & Laughlin Steel Corp. and Subsidiary Compani es.) 


oom 30— 
1924. 


1923. 
7, 


6 


| organized on March 13 1916. 


| per share quarterly March 31 


| Profit after charges, 


| (in N. Y.) June 1911. 


| 107, p. 185. 


| quar: ; April 1913 to Oct. 1916, 14% quar.; Jan. 1917,14%% 


| all or part up to and incl. 


| x Profits 


| Divs. on old com. 


| V.-P., 


| Com. 





Calendar Years— 

Total earnings x$13, 864, 3: 53 $1 

Interest charges___- $999 675 
3.921 439 


Depreciation and de pletion - - 
Preferred dividends paid (7 
Surplus for year _. $4,704,292 
Previous surplus ... 30.808.275 
0 ee er ee $35.5}3. 567 | 


Less—Adjustments, &c 610.350 


Profit and loss, surplus $35. ian r 3 $30,808,275 
x After deduc ting all expenses incident to operations, incl. repairs ‘and 
maint. of plants and est. provision for all local, State and Federal taxes. 


> 
) 
2 
H6 


6,727.17 
$1.0 .430 
4.746.868 
_ 3.879 '872 
$7. 034.006 
24.384,.619 
31,418,625 








OFFICERS.—B. F. Jones Jr., Chairman of Board; William Larimer 
Jones, Pres.; Willis L. King, G. M. Laughlin Jr., W. C. Moreland, Charles 
A. Fisher and S. E. Hackett, V.-Pres.; B. F. Jones 3d, Sec.: J.C Watson, 
His W. J. Crieghton, Controller. Office, Pittsburgh, Pa.—(V. 121, p 
2412.) 


JORDAN MOTOR CAR CO., INC.—lIncorp. under laws of Delaware 
on June 11 1919 as successor to the Jordan Motor Car Co., which was 
Plant is located at Cleveland, Ohio. 


STOC K.—On Dec. 24 1923 the authorized common stock was increased 
to 200,000 shares without par value. A 600% stock dividend was paid 
on Dec. 29 1923, increasing the amount outstanding to 84,000 shares. A 
further 42,000 shares were sold in Jan. and Feb. 19: 24, stockholders receiving 
the right to subscribe for this stock at $30 per share. 


DIVIDENDS.—On increased common stock (see vented paid 75 cents 
1924 to Sept. 30 1925 
REPORT .—-For 1924, gross sales were $12,009,596 and earnings before 
taxes and adjustments were $858,469. 
—Quarter Ended-—_-—- ——-9 Months Ended 
Sept. 30°25. Sept. 30°24. Sept. 30 '25. Sept. 30 24. 
yut 
before Federal taxes... $139,459 $177,773 $573,172 $658 444 
OFFICERS.—Pres., Edward 8. Jordan; V.-P., Charles L. Bradley 
Sec. & Treas., Paul Zens; Asst. Sec. & Asst. Treas., Harrison B. McGraw. 
Office, 1070 Kast 152d St., Cleveland, Ohio.—(V. 121, p. 2281.) 


(JULIUS) KAYSER & CO.—ORGANIZATION.—A re-incorporation 
The company is said to be the largest manufacturer 
of silk gloves in the world; also manufactures lisle and silk gloves, silk 
bosiery, silk and cotton-ribbed underwear, dress nets and veiling. Plants 
at Brooklyn, Amsterdam, Sidney, Oneonta, Bainbridge, Walton, Cherry 

Valley, Rockville Center, Monticello, Cc obleskill, Hornell, Syracuse and 
Owego, N. Y., and Sherbrooke, Que. V. 95, p. 1405; V. 92, Pp. 1568; V 


Period 


STOCK .—Under the terms of a recapitalization plan ratified by the stock 
holders March 8 1922 the authorized stock was changed to 70,000 shares o 
no par value preferred and 150,000 shares of no par value common, 

he new (no par value) pref. and common stock was a for the 
old stock at the rate of 4 shares of new no par value preferred and one share 
of new no par vaiue common for each 4 shares of old common stock out- 
standing The old first and second preferred stock was called for redemp- 
tion on July 5 1922 at 120 and int. 


DIVIDENDS. —On old common ($100 par) April 1912 to Jan. 1913, 1% 
/ and 1% extra; 
pril, July a and Oct. 1917. 14%; Jan. 1918, 2% and 1% extra; April 1918 
to April 1922, 2% quar. On new no par value common paid initial dividend 
of 75 cents per share on Nov. 2 1925. On new preferred (no par value) 
paid $2 quar., July 1922 to Oct. 1925. 

BONDS.—The first mortgage s. f. gold bonds due 1942 are redeemable 
Feb. 15 1927, at 110 and int.; thereafter up to 
and incl. Feb. 15 1932 at 107 % on int.; thereafter up to ‘and incl. Feb. 18 


Sinking fund payable annually, commencing Feb. 15 1923, will pro- 
vide for the retirement, through redemption or purchase, annually of ¢ ong, 
of the largest amount of Ist Mtge. bonds issued. V. a p. 743 

F a ed: 
1921-2 


REPORT .—Year ending Aug. 31 1925, in V. 121, 1784. 
$1 685 5, “058 


| 1937 at 105 and int., and thereafter at 102% and int. 


Years End. Aug. 31 1924-25. 1923-24. 1923- 23. 
. -- $1,174,642 $206,954 $1,714,630 
Inventory adjustment 


633,475 
Res. raw silk fluctuations 150,000 250,000 
New pref. stock divs ($8) 528.920 ($8)528,920 ($8) 928 920 
Divs. on old pref. stocks al Seidiie iaie ah 
stocks alia inte Mavis nee 


y220,383 
99,008 
396,690 
Balance, surplus- ---- $495, 722 2 def. $955 441 $935,7 710 $968, 977 

x After depreciation, interest and taxes. y Being amount of dividend 
paid on the Preferred stock amounting to $132,230 ($2 per share) on 
July 1 1922 and the dividend accrued on the Preferred stock to Aug. 31. 

OFFiO ERS.—Pres., Edwin 8. Bayer; V.-P. & Treas., L. Lewinsohn: 
L. Van Praag; V.-P. Sec., C. W. Sinn; Compt., A. Flume. 
Office. 363 Fourth Ave., New York.—(V. 121, p. 1784.) 

KELLY-SPRINGFIELD TIRE CO.—ORGANIZATION —Incorp. tn 
N.J., April 15 1899 as Consolidated Rubber Tire Co.; name changed Jan. 2 
1914.Manufactures a full and complete jine of pneumatic tires and tubes, 
Is one of the largest producers in the country of solid truck tires.Producte 
are distributed through 30 branches established in important business cen- 
tres of the country and approximately 40.000 active accounts with dealers 
Plant is located at Cumberland, Md. V. 108, p. 1835, 2634. Compare 
also V. 111, p. 1374; V. 112, p. 854, 945, 1872; V. 121, p. 1685. 

STOCK.—On Nov. 30 1915 the par value ‘of the common shares wa 
changed from $100 to $25 by increasing the number of shares fourfold. 
First pref. has a 2% sinking | fund which to Dec. 31 1924 had retired and 

canceled S808 200 of the $3.758.200 first pref. theretofore issued. 

In July 1919 shareholders had the right to subscribe at par for $5,860 3 
of an issue of $7,000 &% cum. (2d) pref. stock, underwritten. This 
pref. is mh Eo at $125 & divs., and hasa sinking fund equal each £41 
to 3% of maximum amount issued, payable before any dividend is paid on 
common stock. The 6% pref. has voting power; the 8% pref. has no such 
power unless two of its “quarterly dividends remain unpaid. To Dec. 31 
y top er dee. had been purchased for redenrption. V. 108, p. 2634; 

p 

Common stockholders of record Oct. 15 1920 had the right to subscribe 
to additional common stock (par $25) at $50 per share to the extent of 35% 
of holdings. V.111, p. 1284, 1374; V. 112, p. 854. 

NOTES. —The 10-year 8% notes of 1921 have a sinking fund providing 
for the retirement of the entire issue at 110 and int. by drawing by lot 
$1.000,000 p. a. ($500,000 on each int. date) beginning May 15 1923, ard 
continuing until aaey P*, 1931, when the remaining $2,000,000 will be 
paid at 110 and Int. 112, p 2088 
OASH DIVS. { '99. 00. 1914. 1917 to Feb‘2! 

stock. aa 16 (4%Q-F’ 
From May 1 1919 to Feb. 1 1921 paid a stock dividend of 3% along with 
the oe quarterly cash dividend of $1. In May, Aug. and Nov. 1921 
paid 3% in stock, the cash dividend being omitted; none since. 


The July 1924 div. on 1st pref. stock wasdeferred. V.118,p.3085. The 
May 1924 div. on 2d pref. stock was deferred. 


REPORT .—For 1924, in V. 120, p. 9! 50. apes 
mS 924. 19 1922. 


255.746 a$9, 5508040812. 531.379 
717 658 1,107,536 5,577 846 
690. 000 770.000 800,000 
301 033 354,062 464.465 
1,149,759 1,168,832 


.525,749df$1,166,284 $3,144,549 def$506,960 


1915. 1916. 
oo cose 74 15 


Gross profits 

Total operating income. 

Int. on 10-year 8% notes 
Int. & misc. deductions. 
| Depreciation 





Net income 





Nov., 1925.] 


INDUSTRIAL STOCKS AND BONDS 








MISCELLANEOUS COMPANIES 
For abbreviatic &c., see notes on page 6) 


ms, 
Keqleoy Wheel Co—Common stock $10,000,000auth 
stock 7% cum redeemable at 125 and divs 

Kennecott Copver Corp— Stock 5.000.000 shares_______ 
Keystone Tire & Rubber Co—Stock auth 500,000 shs_____ 
(G. R.) Kinney Co., Inc.—Common stock 60,000 shs auth__ 

Pref (a & d) stock 8% cum $8,000,000 auth 

Secured goid coupon notes convert & red (text) Eq.c* 
(BB &R) Knight. Inc—Common stock auth 125,000 shrs_- 
f (a & d) stock 8% cum auth $5.000,000 red 110__-_ 
Second preferred $3. ,000 authorized 

lst mtge s f gold bonds auth $10,000,000 red text) __xxx 


Date 
Bonds 


Par 





192i 





1920 





Vuiue 

$100) $10.000.000 
100 

Non: 


Amount 
rutstanding 


Rate When 


Payable 


Last Dividend 
and Maturtty 


Oct 11925 1% 
Nov_1 1925 1% 


Places Where Interest ana 
Dividends are Payable 








en 
New York 
New York 


2,220,300 
4,267 ,3533t) 
455,851 shs 
59,995 shs 

5.425.500 

2.104.000 
102,000 sh. 

2. ,000 

2,325,000 

7,356,500 


, Equitable Trust Co, N Y 
, |Checks mailed ~~" 


Sept 1 1930 Sept 1924 int in default 




















Divs. on pref. (6%)___- 
Divs. on pref. (8%)___- 
Common divs. (cash) ___ 
Common divs. (stock) _- 


44,250 177,900 
105,294 424,376 


a Before depreciation, but after deduction (in 1924) of refunds on account 
of price changes. 

OFFICERS.—Samuel Wollner Jr., Pres.: F. A. Seaman, 
Maurice Switzer, T. C. Marshall and C. A. Brown, V.-Pres.: H. B. Dela 
pierre, Sec. & Treas.: M.C. Lachenbruch, Aud. New York office, 250 W. 
o7th St.—(V. 121, p. 1916.) 


KELSEY WHEEL CO., INC.,—ORGANIZATION.—Incorporated !1 
N.Y. oo Aug. 23 1916, and took over as of Dec 31 1915 the entire asset» 
and business of Kelsey Wheel Co. of Mich. and Herbert Mfg Co. of Mich , 
as going concerns, and the capital stock of Kelsey Wheel Co., Ltd., o. 
Canada aud of the Kelsey Whee! Co. of Tenn. wus one of the larges: 
automobile whee! plants in the world. V.103.p 411, 848: V 105, p. 7 

eat portion of interests at Memphis to Fisher Body Corp., V. 117. 
D.- ? 

STOCK.—Auth. and issued, $19 .900.000 com. and $3,000,000 (par 
7% cum. pref.; pref. redeemed to June 30 1975, $779,700. Pref. is 
able, ali or part, at any time on 90 days’ notice, at $125 and divs. 
mortgage or funded debt. See stock offering, V. 103, p. 411. Div. on 
pref. Nov. 1 1916 to Nov. 1 1925.7% per annum (1% % quar.). On com- 
pee. eee dividend of 144% paid Jan. 2 1922; same amount paid quar. to 

ct. 25. 

REPORT .—For 1924 showed: 

Earns. Cal. Years— 1924. 1923. 1922. 1 
Sales, less returns, &c_..$14,856,825 $: $16,928,924 $17.4 
Total income 1,412,45: 2,046,345 3,554,9% 
Reserve for deprec’n___ 
Provision for Fed'] taxes 
{nt. on borrowed money 
Preferred dividends... 
Common dividends 


100) 
eerm- 
No 


249,133 


168,665 173,089 
600,000 600,000 600 ,000 
Balance, surplus $349,704 $984,934 $1,023,301 $1,456,109 
Report for 6 mos. ended June 30 1925, in V. 121, p. 985, showed 
Siz Months Ended June 30— 925 
Net sales _-_ ne : ; 
Manufacturing costs and expenses 


178,211 





1924 
$8,443,986 


7 444,922 
$669 ,064 
97,65 


884.755 766.744 
—" 108,000 95,813 
= iivesnwe ; 8),353 85,179 

iden _— 300 .0O0 300 ,000 
Surplus- -- - - - Kbhiebtanssheanwans —e $396,402 $285,727 
Pres., John Kelsey. Office, Detroit, Mich.—(V. 121, p. 985.) 


KENNECOTT COPPER  CORPORATION.—ORGANIZATION .— 
Incorp. on April 29 1915 in N. Y. and took over the Kennecott and Beatson 
properties in Alaska. V. 100, p. 1922. 


On Dec. 31 1924 owned (a) 2,582,792 shares of stock of Braden Copper 
Mines Co See caption of Braden Copper Mines Co (b) $3,839,432 
out of $4,500,000 stock of Alaska SS. Co. (c) Entire $4,817,490 stock and 
$23,020,000 Ist mtge. 5s of Copper River & N. W. Ry. (d) $14.358,390 
stock of Utah Copper Co., out of $16,244,900. (e) 500 shares of stock «f 
Alaska Development & Mineral Co. 

STOCK.—The stockholders on April 9 1923 increased the authorized 
stock from 3,000,000 to 5,000,000 shares and approved an offer to exchange 
shares of stock of the Kennecott Copper Corp. for shares of capita) stock 
of the Utah Copper Co. on the basis of 1% shares of stock of Kennecott 
for 1 share of stock of Utah. 

DIVIDENDS.—An initia! dividend of $1 share was declared in Feb 
1916, payable March 31. V. 102, p. 526; June 1916 to Sept. 1917, $1 50 
quar. ($6 yearly): Dec. 1917 to Dec. 1418, $1 quar March 1919 to Dee. 
1920 paid 50 eents quar.: then none until Jan. 15 1923. when 75 cents was 
paid: Anril 1923 to Oct. 1 1925 paid 75 cents quar.: Jan. 2 1926 paid $1 
quar. In July 1917 paid a Red Cross dividend of 20c. 

BONDS.—The i0-year secured 7s, due Feb. 1 1930, were redeemed on 
Nov. 1 1924 at 106 and int. 

REPORT.—For 1924 showed: 

Calendar Years— 1924. 
Copper prod.&sold (Ibs.) 42,985,532 
Avge. selling price per lb. 13.342 cts. 
Silver prod. & sold (0z.)_ 326,578.13 
Avee. selling price per oz 66.869 cts. 

Income Account— 
Copper revenues_.__... 
Silver revenues________ 
Ins. for ore lost in transit 


320. 
$7 862,051 
7 64,767 
$797 ,284 
87.47 


471 


Net profits se 
Miscellaneous income ; 
Net income before Federal taxes, &c 
Federal tax , ‘ 
Preferred dividends --- 
Common dividends 


1923. 
50,945,719 
14.896 cts. 
378,572.46 
80.587 cts. 


1922. 1921 
63,604,194 32,4)4,985 
13.605 cts. 12.12 cts. 
:. 99.438 cts. 


$4,245,687 
387 ,817 


$5,735,057 $7,588,723 
218,380 305,081 
449,910 
,343,714 
2,565,595 
, 148,947 
225,356 


361,607 


Total revenues_____- $5,953 ,437 
Exrpenses— 
Mining and milling 
Treatment, ref. & freight 
Selling and delivery. __- 
General expense 


£975,380 
656,400 
186,243 
262,851 


Net earnings $1,872,533 
Distributions received on 

securities owned 8,513,951 
Interest, discount, &c_. 1,869,067 
Income from mines_-_-_-_- 35,526 


3,042,208 


4,486,786 
2,092,443 
28,486 


2,141,604 
2,123,494 
loss5 ,90S 
Gross income $° 649,923 $7.4 10,755 
Deductions— 1 y ; 1922 


Int. & disc. on bds., &c_ 

Depreciation 

Depletion account 

y Cap. distrib. fr. Utah 
Copper Co 

Dividends 


$3.779,392 
1921. 
131,010 
1,125,000 
223,178 
2,690,062 


_ 
re 


wrtront 
Grbo oro 


mh SO 


a2,287 ,787 


Balance, deficit $30,937 $575,340 $428,832 $389,858 
Profit & loss, surplus__.$14,698,708 $14,729,645. $15,304,985 $15,733,818 
a Not including capital distributions amounting to $9,552,920. b During 
1923 distributions amounting to $9,990,071 were made from capital stock. 
x In addition to $1,541,260 capital distributions received from Utah Copper 
Co. credited investment account. y Credited to investment account 
OFFICERS.—Pres., Stephen Birch; V.-P., E. T. Stanmard; Sec. & 


Treas.. Carl T. Ulrich. New York office, 120 Broadway.—(V. 121, 
Dp. 2529.) 





Ist V.-P.’ | each outstanding share held. 











| Net profit 


30,012 | 


—(V.121, p. 2282.) 


KEYSTONE TIRE AND RUBBER CO.—ORGANIZATION .—Incorp 
in New York > 261911. Thechief business of this company is the man- 
ufacture and sale of Keystone cord and fabric tires which are manufactured 
at the plant located at Kingsbridge, New York City. 


STOCK.—On Oct. 11 1922 the stockholders voted to change the capital- 
ization from 500,000 shares, par $10, to 500,000 no par value. Each holder 
of the outstanding shares, par $10, received one new share, no par value, for 
Holders of com. stock of record Oct. 24 1922 
were offered the right to subscribe at $6 50 per share for com. stock (no par 
value) to the extent of 1 share of new stock for each 2 shares of stock held. 
{nitial div. of 2% % paid on com. stock in Oct. 1916; in 1917, 12%; in 1918, 
12%, and 15% in stock; in 1919, Jan., 3%: April, 3%; May, 15% in stock; 
'olv, 3%; Sent... 15% in stock: Oct., 3%; 1920, Jan., 3%: April, 3%: 
July, 3%; Oct., 3%. None since. 


REPORT .—For 1924 showed: 
Calendar Years— 1924 


4 
0 
4 
1 


1923. 
86 $59,664 
59 260,509 


$320,173 
18,572 


$301,661 
106,146 
2,538,578 


1922. 21. 
$110,131 $60,899 
364,785 514,765 


$474,916 $575,664 
32,322 57,364 


$442,594 $518,300 
456,712 
1,468,128 


Gross loss on sales $141.5 
Operating, &c., expenses 103,4 





Operating loss $2 
Miscellaneous income. - - 


wv, 


4! 
2,575 





Interest, taxes, &c 

Previous deficit 

Refund of Fed. taxes, &c 

Reserve for doubtful ac- 
Gee. Mibntetascan 


$232,473 
45,380 
3,036,067 
Cr8,489 


51,168 


Profit & loss deficit... $3,356,599 $1.468,128 

6 Months Ended June 30- 925. 1924. 1923. 
Net loss after res. and other adjust x$57.915 $175,432 $182,170 

x After crediting other income which amounted to $9,815. _ aA 
“OFFICERS.—Pres., G. A. Dorfman, V.-P. & Treas., Joel Jacobs; S.*. 
it Pa Office, Bailey Ave. at 192d St., Kingsbridge, N. Y. - 
(V. 121, p. 847.) 


89,742 
$3 036,067 


171,144 
$2,538,578 


405,465 





(G. R.) KINNEY CO., INC.—Incorp. under laws of New York on Jan) 
23 1917. Business is principally that of operating a large chain of retai 
shoe stores throughout the country, manufacturing, selling and dealing in 
shoes and footwear, &c. On Dec. 31 1924 owned and operated 207 stores 
in 33 States, mostly east of the Mississippi River. Also owns and operates 
six factories, five of which are located in the vicinity of Harrisburg, Pa., 
and one at Huntington, W. Va. 


DIVS.—On pref., in full to date, a special payment of 3% having been 
made on Feb, 15 1924, clearing up all accumulations. 

On common paid $1 a share July 1 1925, this being the first payment to 
be made on this issue since 1921, when $2 a share was paid; Oct. 1 1925 and 
Jan. 1 1926 paid $1 quar. 

BONDS.—-The secured gold coupon notes due Dec. 1 1936 are converti- 
ble at any time before maturity into a like par or face amount of preferred 
stock. Redeemable after Dec. 1 1931 at 105 and interest. 

SALES 1925. 1924. 
October $1,786,204 $1,480,777 
Ten months- 13,853,183 12,589,544 

REPORT .—For 1924 showed: 

1924. 1923, 
0 a ee $17,068,905 $15,321,009 
Ce Gr OG nt canancudsanounawoeds 11,212,846 10,541,564 

Gross profit $5,856,059 $4,779,445 
Selling, admin. and general expense... 4,370,399 3,524,512 
$1,254,933 


1922. 
$13,741,966 
9,768,810 


$3,973,155 
2,912,866 


$1,060,289 
08 








Net operating profit 


$1,485,660 
Miscellaneous income 





Net profits 
See eee 
Bad debts,less recoveries & misc. chgs. 
Deduct Fed'l & State inc. tax, est... - 
Preferred dividends 


$1,485,660 
197,609 
58,331 
152,172 
591,639 


$1,254,933 $1,269,284 
186,420 182,606 
4,038 85,694 
140,000 90,000 





Balance, surplus $415,908 

Report for 6 mos. ended June 30 1925, in V. 1: 

6 Months Ended June 30 1925. 
Net sales $8,805,958 $8,215,086 
797 862 762,255 


yay ests) 


$910,983 
showed: 
1923. 
$7,155,240 
652,549 
77,201 
Not shown 
86,591 
643,157 


Other income 

Federal taxes (estimated) 

Int. and miscellaneous charges (net 163,280 121,917 

Net profits : 562 5S2Z 56 y 5 
OFFICERS.—Pres. & Treas., Edwin H. Krom; Ist V.-P., Fran Payne; 

2d V.-P., F. 8. Woodford; Sec., Edward Holloway; Asst. Treas., Wm. 

Herbert; Asst. Sec., E. M. Kinney. Office, 233 Broadway, New York. 


72,000 80,042 


B. B. & R. KNIGHT, INC.—Incorp. Sept. 1920 in Mass. as successor 
to B. B. & R. Knight, Inc., a Rhode .sland corporation which had been 
conducting business since 1848. Products are combed yarns, print cloths, 
wide sheetings and twills, both gray and bleached. Operates 14 mills 
located in Rhode Island and Massachusetts. In Sept. 1921 acquired all 
the outstanding stock of Converse & Co. V. 113. p. 1257 

Receirership.—Irvin McD. Garfield of Boston was appointed receiver 
in June 1925.—V. 120, p. 3197. 

OAPITAL STOCK.—Common stock is all owned by the Consolidated 
Textile Corp. Pref. stock is entitled to receive $110 a Share and accrued 
divs. in case of voluntary liquidation and $100 a share and accrued divs. in 
case of involuntary liquidation. On or before Oct. 1 1923 and semi-ann. 
thereafter the corp. is to pay to a sink. fund trustee an amount In cash or 
stock at cost plus accrued divs. equal to 14% of the largest aggregate par 
smount of pref. stock at any time issued. and to this fund shall be added a 
sum equal to divs. on all pref. stock previously retired by sink. fund. No 
future mortgage and no bonds or notes having more than one year to run 
without consent of 745% of pref. stock. 

The authorized capital stock was increased in Aug. 1921 from $5,000,000 
to $8,000,000 through the authorization of 25.000 additional] shares of ne 
or Common and 30,000 shares of a new issue of 7% 2d Pref., $100 par. 

113, p. 736. 4 = ‘ we 


DIVIDENDS.—Initial div. of 2% on pref. stock was paid Jan’ 1 1921. te 
Jan. 3 1922, 2% quar.; none since, 


BONDS.—The Ist mtge. bonds are redeemable in whole or in part at 
par and int. plus a premium of 5% to Sept. 1 1921, and t ata 
premium of % % less each year or part thereof down to a premium of | 
A sinking fund is provided beginning Dec. 1 1923, payable s. a., equal te 
per annum of the maximum amount of bonds at any time iss » plus an 
amount equal to the interest which would have been payable on all bonds 
previously retired by —y fund. Secured by a first mortgage on a lJrea) 
estate, plants, machinery, &c., which were acquired by th ecorporation. 
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|For abbreviations, &c., see notes on page 6) 


Par 
Value Outstanding 


When | Last Dividend — Where Interest ané 


| Amount | 
| Payable | and Maturity Dividends are Payable 





MISCELLANEOUS COMPANIES 


(Ss ». Kresge Co—Common stk $50,000,000 auth 
(a & d) atock 7% cum auth $5.000.000 
mR A Dept Stores, Inc—CO ommon, stock 7 700.000 shs auth| 
Pref (a & d) stock 8% cum red 110$ 5,000, 000 auth 
(S$ H) Kress & Co—Common stock Sit. 000 ,000 
ef stock 7” cum $5,000.000 auth.: s fd 1918 call at 125- 
Krupp (Fried.), Ltd, Essen, Germany—See text. 








| 
\Oct 11925 27)|\Checks mailed 
Oct11925 1% 


ee 1 1925 2% 
Nov 2 1925 1%| 
\Oct i 1925 ee 


$36 .776,900) 
2,000,000 
14.000 shs 
$3 .500 000) 
12,000,000 
2.985.700 


| 


| 
le 


| 
| 
| 





The interest due Sept. 1 1924 on these bonds remains unpaid. The 
following have been appointed a protective committee to look after the 
interests of the bondholders: George W. Treat, Chairman; T. J. Walsh, 
W. E. McGregor, C. W. Beall and R. L. Clarkson. Sec. to the com- 
mittee, J. Lathrop Motley, 53 State St., Boston. Chase Nationa] Bank, 
New York, and the First “National Bank, Boston, are depositaries. 


REPORT .-—The company and its subsidiaries, Converse & Co. and the 
Terry Textile Corporation, report for the year ended Dec. 31 1924 a loss 
after provision for depreciation and interest on borrowed money, &c., of 
$4,148. 110. Balance sheet as of Dec. 31 1924, in V. 120, p. 1755.—(V. 121, 
p. 2166.) 


(Ss. S.) KRESGE CO.—ORGANIZATION.—In March 1916 Incor- 

rated in Michigan to succeed, per plan V. 10°, p. 1555. 1717. the 8. 8. 

resge Co. incorpor: uted in Delaware April 1912. In Sept. 192! 5 operated 
330 retail stores in Chicago, Detroit, St. Louis, Greater New York, Phila- 
delphia, Pittsburgh, Boston, age other cities north of Washington, D. C. 
and east of St. Joseph, Mo. . 94, p. 1319; V. 104, p. 366. 

CAPITAL STOCK.—The BR od os rs voted on Dec. 4 1922 to increase 
~ outhorised common stock from $20,000,000 to $50,000,000. V.115 

. 258 

Pe it “| the outstanding 7% 
were redeemed on Jan. 1 19 

Pur. money mtges. and land contract payable Dec. 31 1924. $7,342,500 


DIVIMFNDS.—On new pref., 1%% quar. (Q.-J.). On new common, 
No.1, 15c. (1 Ku vay} 1916 to Jar. 19 R,  $% zee early; any 1918, 24 % 
1919, Jan. an 245 % Dec. 31 1919, 2% regul ar and 1% extra 
July i 1920, Sop duty? 4601 3% Dec. 31 1921, 3% im cash and 54% 
payable in common stock (V ae 1580) i ] 1922. 34%%: Dec. 20 
1922, 3%%: Mar. 1 1923, 33 1.3% ‘. com. stock: Pony 2 1923 to Oct. 1 
1925, paid 2% quar. On Apr. 1 1925 also paid 50% in com. stock. 

SALES 1925 9° 
October ..$9,°92 235 $7.8 7 
Ten months 78,556,819 67,2 5 


REPORT.—For 1924 mention 


serial gold notes due Jan. 1 1923 to 1926, incl 
23. 


24 
72,51 
1.92 
. in V. 120, p. 711, 
1924. 1923. 192 
$90,096 248 $81,843 233 

10,114,163 9, 499 988 
140.000 41 350 
1,961,450 1 958: 257 


"$8, 012, 2,713 $7, 394, 381 
- Quar. End. Sept. 30- 
Period- 1925. 
Sales - 3, 
Profits before 2 
Taxes 
Preferred dividends 


Balance, surplus 82 456.710 $2.196.079 $7,190,815 
x After providing for Federal taxes and contingencies. 


OFFICERS —Chairman, 8.8. Kresge; Pres., C. B. Van Dusen; V.Pres.. 
R. R. Williams, P. T. Evans and H. H. Servis; Treas., C. B. Tuttle; Sec., 
ee Comp., A. J. Melntyre. Office, Detroit, Mich.—(V. 121. 
Pp 


KRESGE DEPARTMENT STORES, 
of Delaware on Aug. 16 1923. 


$5 
Net income x 
Preferred dividends... - 


5 856 
3,40: 

14 
Common divs., cash... . 





= j Nanw 


Balance, surplus $5,306,4 


9 Mos. 
19%: 24. 1925 
19,671 $20,023 ,9198 68,564, 
7.670 $2,549,808 $8,338,076 $7,519,995 
5.960 318,729 1,042,261 939,999 
5,000 35,000 105,000 105,000 


$2,659,997 
~ od Se 2 30- 
1924 


$23 9 
tax $2,847 
355 
3 


$6,474,996 


INC.—Incorporated under laws 
Owns the entire outstanding stocks of the 
following companies: L. 8. Plaut & Co., Newark, N. J., and The Palais 
Royal, Inc., Washington, D.C. The latter owns the entire stock of the 
mayer Stores Corp., Washington, D. C. 

n Oct. 
stock of The Fair in exchange for their common stock holdings common 
stock without par value, or common stock and 8% cumul. pref. stock of 
this corporation in accordance with either one of the two following alter 

native options: (1) An exchange at the rate of 1 share eS common stock of 
the corporation for each share of common stock of The F 
exchange. (2) An exchange at the rate of 3-10 of a share of pref. stock and 
1-10 of a share ss Commmnee stock of the corporation ~ -~ h share of common 
stock of The Fair presented for exchange. V. 121, p. 1916. 


STOCK.—Preferred stock is redeemable as a nee or in part at 110 
An annual sinking fund of 3% of the maximum amount of preferred stock 
issued commences Dec. 31 1927. 

_The stockholders on Aug. 26 1925 increased the authorized common 
stock (no par value) from 200,000 to 700,000 shares. 


DIVIDENDS.—Initial dividend of 2% quar. on the preferred stock 
was paid July 1 1924; same amount paid quar. to Oct. 1 1925. 


REPORT .—For year ended Jan. 31 1925, in V. 120, p. 2019, showed: 
Consolidated Income Account for the Fiscal Year Ended Jan. 31 1925. 
{Incl. 12 mos. for Kresge Dept. Stores, Inc., and L. 8. Plaut & Co., and 
1 mos. for the Palais Royal, Inc., and Royal Stores Corp.| 


Net sales, $9,489,039; cost of sales, $6,341,598; gross profit___- $3. 147,441 
Operating expenses 2,680,473 


$466,968 
139,911 


Profit from operation 
Other income and credits 


Total income. 
Interest, taxes, 
Depreciation - . ‘ 
Provision for Federal income tax. 


Net profit 


Report for 6 mos. ended July 31 1925, in V. 121, p. 1916, showed: 
Consolidated Statement of Earnings, Six Months cond July 31 Ne 25 
Sales (net) 212, 866 
Cost of sales: Inventory at Jan. 31 
less discounts, $2,746,289: 
total, $4,326,491; 
balance, 


1925, $ 
alterations, 
less inventory at July 
cost of goods sold Me 


1,535,074: purchases, 
costs, &c., $45,128; 
31 1925, $1,486,877; 
2 839, 614 
Gross profit on sales_ 3.252 


37 3. 2é 52 
Other income and credits 


59,238 
Gross profit and other income... $1, 432, 490 


Operating expenses 91,76: 
Interest (net) = et ae 


$4,938 
miccem 2 140,000 000 


Van Dusen: 
455 Seventh Ave., 


Profit for six months ended July 3! 
Dividends paid ¢ on preferred stock 


OFFICERS. — —Pres.. | J Sebastian s 
W. Glover; Sec., J. H 
New York. —(V. 121, p. 1916.) 


1925 
2 OEP on 


. Kresge: V.-P., C harles B. Va 
. Overman. Office, 


114 Fifth Ave., 
| SCHAFT), 


| tion of coal is more than sufficient for its own requirements. 
| of by-products. 


| 9,500,000 tons a year. 
600. 500 


584 $59, 379, 908 | 


| sizes, 


air presented for | 
| coin of the present standard of weight and fineness. 


| Bank, 





S. H.) KRESS & CO.—ORGANIZATION.- 
1916 to take over the 5-10-25-cent chain store business of 8. H. 
of N. Y.and 8S. H. Kress & Co. of Tex. In Jan. 1925 was operating 160 stores 
Full officia! statement to N. Y. Stoc rs Exchange in V. 104, p. 2143 

STOCK.—Pref. 7% cum., auth., $5.000,000: $4,000,000 issued; 
to Dec. 31 1924, $1,014,300, le aving $2.985.700 outstanding. Common, 
$12,000,000 auth. and outstanding. The pref. will have no voting power 
unless and until two quarterly dividends are in default. May be redeemed, 
all or part, at any time upon 90 days’ notice at 125 and divs. Annual 
sinking fund to retire pref. beginning in 1915, 3% of largest amount issued. 
No mortgage possible without consent of 75% of each class of stock. V. 
102, p. 2080; V. 104, p. 2143. 

Diridends On pref., 1%% auar 
stock, Aug. 1 1919 to Nov. 2 1925, 1% quarterly. 

1925—Oct .—1924 1925—10 Mos.—1924 

_..$4,046,327 $3,679,288 $33,245,058 $29,529,67¢ 

pr arORt. —For 1924, showed: 
No. — 


Incorp. in N. Y. in Jun® 
Kress & Co. 


retired 


Oct. 1916 to Oct. 1925. On common 


Profits. , Sur, 
$ 

3,143,934 

*3 472,902 

*3 088,641 


Pf. Diss. ae ee Bal 


200" 349 480.000 2,454,585 

220.105 480,000 2,772,797 
30,646.938 532. 024 480.000 2.376.617 
28,908,981 %1,258.142 229,238 480,000 548,904 

* After providing for Federal taxes 

OFFICERS.—Chairman, S. H. Kress: Pres., Claude W. Kress. Office, 

New York.—(V. 121. p. 2412.) 


(PRIED.), Hehe (FRIED. KRUPP 
ESSEN, ERMANY. —HISTORY AND BUSINESS.— 
Fried. Krupp Aktiengesellschaft (Fried. Krupp, Ltd.) was organized in 
1903 to continue the industrial enterprises theretofore conducted for nearly 
100 years under the firm name of Fried. Krupp. 

Company is one of the largest coal-producers in Germany and its produc- 
The mines 
controlled and worked are equipped with coking ants for the recuperation 
Under the allotment of the ‘‘Ruhrkohle”’ (Federation of 
Ruhr Coal Mine Owners), the company's coal production is placed at 
In addition to its control of fuel, the company also 
controls and works important deposits of high-grade iron ore. 

The blast furnace plants, comprising 10 furnaces at Rheinhausen on 
the lower Khine and 7 on the middle Rhine, have a total daily output 
capacity of between five and six thousand tons. The steel plants are 
equipped mainly with open-hearth furnaces with capacities of up to 80 tons, 
in addition to converters and electric and crucible shops. Their total 
yearly steel output capacity is 2,200,000 tons. 

The main plants for casting, forging, rolling and finishing are located at 
Essen and Rheinhausen. 

The company's activities cover virtually every important steel and iron 
product in its various phases of manufacture. Among the products the 
following may be specified: Structural steel (construction of bridges and 
steel structures of any dimensions), rails, locomotives of all sizes and kinds, 
rolling stock, ship building material, forging and steel castings of largest 
Diesel engines, motors and motor trucks, excavators, machinery for 
the textile and paper industries, agricultural machinery and implements, 
cash registers and many other kinds of machinery and apparatus. The 


fiver. 
40,259,232 
34.005,464 


KRUPP AKTIFNGFSELL- 


| works own facilities for transport as well by river and canal as by rail, there 
| being besides for the circulation within the works a well-developed network 


of lines with corresponding rolling stock. 
140 miles of railroad, 91 
and oversea transport, 

NOTES.—In Dec. 
(London), Lehman 
Halsey, Stuart & Co., 


The company also owns about 
locomotives and 3,780 cars. For inland water 
the company has its own shipping department. 
1924 Goldman, Sachs & Co., Kleinwort Sons & Co 
Brothers, White, Weld & Co., Hallgarten & Co.., 
Inc., and J. & Ww. Seligman & "Co. sold at 99% and 


| int. $10,000,000 7% 5-year merchandise secured gold dollar notes. 
pose the corporation offered to issue to the holders of the common | 


Description of Notes.—Dated Dec. 15 1924, due Dec. 15 1929. Notes 
will be the direct obligations of Fried. Krupp, Ltd. The notes will be in 
bearer form in denom. of $1,000 and $500 and will bear int. payable J. & D. 


| at the rate of 7% per annum, such interest to be represented by coupons. 


Principal and int., and premium, 


if any, will be payable at the New York 
office of Goldman, 


Sachs & Co., fiscal agents for the loan, in U. 8S. gold 
Company covenants 
that net interest receivable from it by the holders of these notes shall not 
fall below 7% per annum, and that net payments by way of principal and 


| sinking fund shall not fall below the amounts specified, by reason of any 


German taxes, present or future, which the company may be required or 
permitted to deduct or withhold. The notes will be issued pursuant to the , 


| terms of an agreement with the National Bank of Commerce in New York, 


defining the obligations of the comeaey and an agreement with the Dresdner 
jermany, as trustee of pledged assets. 

The company will covenant to retire $750,000 of notes on or before 
Dec. 15 in each of the years 1925 to 1928, incl. To the extent that the 
company shall not purchase such notes at not to exceed 102 and int., 
notes will be called for redemption at 102 and int., all as provided in the 
trust agreements. Except as redeemed for this purpose, the notes may be 
redeemed only as a whole on any interest date at 102 and int. and on three 


| months’ prior notice. ‘nen not retired nor redeemed as above are payable 


at par on Dec. 15 1929 


Security.—The petes will be secured by a direct and exclusive first 
charge upon merchandise and raw material in salable form of a value at 
cost or market, whichever is lower, of at least 150% of the amount of the 
outstanding notes, all as defined in the trust agreements pursuant to which 
the notes are issued. Company will covenant to maintain at all times 
this ratio between the pledged security and the amount of outstanding 
notes. The pledge of assets to secure the notes will be made in favor of 
the Dresdner Bank, as trustee of pledged assets. 


Relation to ‘Dawes Plan."’-—The obligations of the company with respect 
to the payment of reparation (‘‘Dawes Plan"') will take the form of a 
requirement that the company pay annually an amount not exceeding 6% 
upon a capital sum which has not yet been definitely determined but 
which in all probability will not exceed 30,000,000 gold marks, or about 
$7,200,000. No payment whatever is required for the first year ending 
Aug. 311925. For the second year the rate is 24 %; for the third year, 5%. 
For the fourth year, it attains 6% whereof 1% is as amortization of principal. 
As there is no provision for accelerating the maturity of the capital sum, 
the average annual payment required of the company for account of 
reparation during the life of these notes would thus not exceed $306,000. 
The burden of the company’s liability for reparation will, furthermore, 
be considerably reduced, as, under a special German law, part of the 
annual payments in respect of industrial reparation bonds will be refunded 
to the obligors of such bonds by. branches of German industry, banking 
and commerce which under the ‘‘Dawes Plan” do not themselves assume 
a direct responsibility for reparation payments. The liability of the 
company for reparation will be secured by a charge in the nature of a 
first mortgage upon the fixed assets of the company, but such charge 
does not extend to assets of the character to be pledged as security for 
these notes. 

Neither German law nor any international engagements assumed by the 
German Government involve any restrictions upon the acquisition by the 
company of the foreign exchange requisite to permit the company to meet 
the external obligations evidenced by these notes.—(V. 120, p. 2951.) 
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MISCELLANEOUS COMPANIES 


Par 
(For abbreviations, &c., see notes on page 6) 


Value 





Kuppenheimer (B) & Co, Inc—Com stk 110,000 shs auth_ 
Preferred (a & d) stock 7% cum red 115 $3,500,000 auth__ 
Lake Superior Corporation— Stock 
and collatera trust mortgage gold _ . 
Income mortgage $2,500,000 gold (extended) ___ 
Bonds, &.., of ontrolied Companies Hela by 
Alg Steei lst & Ref M $30,000,000 g gu sf red 105 -_Usm. o*| 
Oannelton Coal & Coke Ist M int gu sk fd 5c per ton __. 
Algoma C & H Bay Ry|\See these cos. under ‘“‘KRs.”” 
Algoma East Ry. ___! 
Lanston Monotype Machine Co— Stock $10,000,000 auth | 
Lee Rubber & Tire Corp—Stock auth 300.000 shares (text) 
Lehigh Coal & Navigation—Stock authorized $29.242 400 | 
| Ane & impt mtge gold Ser A $2,691,000 (closed) _PIP.xc* 
onsol M $40.100.000.¢. @ f red text -PeP ke*r* 
Lehieh Velley Coal Sales Co—Stock auth $10,000,000-____| 





a $184,150 additional in treasury. 


| 
| 
| 


$5 

100 
100 
1,000 
500 &c 


— 


Amount 
Outstanding 


Rate 
T 


When 


Last Dividend 
Payable 


and Maturity 


Jan 2 1926, $1 
Dec i 1925, 1% 


Places Where Interest and 
Dividends are Payable 








500,00 
3,309 ,000 
40,000,000 
278,000 
a2.315.850) 


15, $33" ars 


June 1 1944 
Oct 1 1929 


Apr 1 1962 
July 1 1950 


Bank of Mont, N Y,. &c 
See text 


See text 
Fidelity Trust Oo, Phila 


44|OChecks mailed 
‘|New York 
Office, Philadelphia 
d do 


0 
New York & Phila 
Checks mailed 


See text 











Oct 11925 $2 
\ 











KUPPENHEIMER (B.) & CO., INC.—Incorp. Sept. 28 1922 under 
laws of [llinois. Manufactures and sells men's clothing at wholesale. “he 
company sells only the goods which it manufactures, and all! its goods are 
put out under the trade name and brand of*‘ The House of Kuppenheimer.”’ 
Piants are located in Chicago, [ll 
——— 
STOC K.—Preferred and common stock have equal voting power. Sink- 
ing fund retires annuaily 3% of the largest amount of preferred stock issued, 
to be acquired at not excee ding l1l5an i divs. No mortgage can be created 
without the consent of at least two-thirds in interest of the preferred stock. 


DIVIDENDS.—On preferred, in full to date. 
div. of $1 per share on Jan. 
1926. 

REPORT .- 

Years Ended 
Net profit for year __ 
Less—Portion accr'd prior to Se pt. 

1922, inctuded in initiai surplus 
Organization expenses written off 
Preferred dividends 


On common, paid Vinitial 
2 1925; same amount paid July 1 1925 and Jan. 2 


For fiscal year ended Nov. 1 1924,in V. 

Nor. 1 ‘24. Nor 
4 y$550,980 
28 


119, 
3 


$8777: 


3004, showed: 
pat Oct. 28 °22. 
x$366,211 


318,671 


on 


237 1 


$47 ,540 
086,453 


Profit and loss surplus $2,582, 505 $2 2 54, 406 $i, 633, 993 

x Including premiums on sale of Preferred stock in lieu of accrued divs. 

y Includes $15,622 excess of par value over cost of pref. stock purchased 
and canceled. 

OFFICERS 
Alfred W. Stern 


Balance, surplus 


$32 28 099 
Previous surplus 


254,406 


$620, 


1,633,992 


-Pres., Louis B 


Kuppenhe imer 
and Bertram J 


Cahn: Sec. fl. © 
M. L. Doty: Treas., Bertram J. Cahn. Office, 
Sts., Chicago, Hll.—(V. 119, p. 3004 

LACKAWANNA STEEL CO.—See Bethlehem Steel Corp. 

LAKE SUPERIOR CORPORATION (THE).—ORGANIZATION .— 
Incorporated in N.J.on May 19 1904 as successor, per plan, V. 77 1296, 
and V. 78, p. 1784, 909, of Consol. Lake Superior Co. Controls Algoma 
Steel Corp., Sault Ste. Marie, Canada, and affiliated companies. V. 107 
p. 902. Compare V. 103, p. 2075; ee: By: 


V-P., Ludwig Stein, 
. Furneaux; Asst. Sec 
Congress and Franklin 


cai 

The pla’its iucitude: Upen-hearva steel works and rail mill; 4 blast furnaces 
of about 1, 300 tons dally capac.; 8 5\)-ton open-hearth furnaces and 3 75-tor 
furnaces with a 300-too mixer and a duplex plant consisting of one 150-too 
mixer, all representing a capacity of 50,000 tons ingots per month 
about 450 miles of railroad: freight steamships: ~~ shops, forge; 
ar and brass foundry and car building shops. See also V. 79, p. 1026, 

- Gl. p. 977; V. 83, p. 1096; V. 88, p. 1004; V. 90, p. 1105; V 93, p. 1195; 

a 1134. Also owns 6,000 acres of W. Va. coal lands acquired ip 

1610" 91, p. 868. Has 160 coke ovens. 

In Jan. ivy the Fleming A 4 udicate acs ay contro! and undertovk ex- 
tensive improvements. ‘See V. 87, p. 938; 88, p. 234, 1065; V. 84. p. 916 

Lake Superior Coal Co. and Cannelton Coal & Coke Co. own extensive 
coal properties in West Va. V.96, p. 1493; V. 101, p. 921; V. 109, p. 1075 
V.111. p. 1079 

BON Ds8.—As to Ist 
$5.275,000). 


V. 78, p 


mortgage and coll. 
see Consolidated 
1784, 1909; V. 88, p. 1065; V. 90, p. 1105; V. 92, p. 
below First dividend on incomes, om, Oct t 1906: 1907 te F909, 

1910, 2:6%: 1911, 2% %. 1912 and 1913,.°5%: 191 Re 

1917 to 1920 incl., 5% yearly in Oct.; 1921 to 192: none. 

The corporation requested the hol« lers of the income bonds which matured 
Oct. 1 1924 to agree to an extension of time for the payment of the principal 
for a period of five years from Oct. 11924. The plan submitted protects the 
position of the bondholders by providing that if events shall occur which 
may prejudice the rights of the bondholders, the extension agreement shall 
terminate and the bonitulders shall be free to proceed as if the extension 
agreement had never been made. Under the terms of the plan the corpora- 
tion surrendered for cancellation $500,000 par value of bonds, thus reducing 
the outstanding issue to $2, 500,000 par value. 119, p. 1177. 2186. 

Algoma Steel Corporation's $15,000,000 emits and $10,000,000 79 
cumulative pref. stock is all owned by the Lake Superior Corp. 
antees as to prin. and int. the Ist & ref. M. 5s of 1912, $30,000,000 auth. 
V. 103, p. 2076. The Steel Corporation issued its purchase money bonds 
for $5,800,000 to secure L. 8. Corp. Ist 5s. These purchase money bonds 


trust 5s of 1904 (reduced t« 
Lake Se a 5 Cee my * 1290 


none: 


y 
G 


rank prior to Ist & ref. bonds as to certain of the properties; $5,800,000 are | 


reserved to retire the L. 8. yeep. lst 5s; callable at 105. C 
of 1% yearly - bonds out. V. 94, p. 1253, 1387, 1569, 1697; 
1747; V. 97, p. 1118; V. 101, p. 920; V. 104, p. 665. 
; for Rdg Coutral & Hudsou Bay Ky. and Algoma Eastern Ry., ser 
RR. Dept. Status as to guarantee in Dec.1920, see report of Algoma Cen- 
trai & Hudson Bay Ry.in V. 112, p. 157. Cannelton Coal & Coke, V 
03. p. 804 

REPORT.—For year ending June 30 1925, in V. 


Baratooe Int. & Divs. Other General 

S. Corp.— Sub. Cos. Income. Erp.,&c. 

; 00 $70,627 $85,060 

5,000 32,711 67 532 

2 ered 46,806 69,328 263,900 sur. 7,078 

500 100.391 103,595 263,900 sur. 26,390 

Operations of Subsidiary Companies for Years Ended June 30. 
JExcluding the earnings of the Algoma Central & Hudson Bay Ry.) 

Years End. June 30 1924-25. 1923-24. 1922-23. 1921 
Net earnings from oper. 

of ail subsid. : 

Int. on bonds of sub. cos. 

and on bank and other 

advances, divs., &c__ 


um. skg. fund 
V.95, p. 421, 


121, p. 1096: 

lst Mige. Balance, 

Bond Int. Sur. or Def. 

$263,900 sur. $16,167 
263,900 def. 3,721 


ov 
hme 


COs $28,685 $1,156,740 $866,582 $330,001 


354,621 ] 
$237 
1,307 


393,989 1,410,717 1,498,181 
249 
949 


Deficit for year 
Deficit forward = 
Other adjustments 


544, 136 
763 bid 


‘$i. 168, 1s 
sur404,813 


Deficit carried forward $2,871.135 $1,545,199 $1,307,949 $763.8 

OFFICERS .—Pres., Wilfred H. Cunningham: V.-Pres., W. 
V.-P. & Treas., James Hawson; Sec., Alex. Taylor. Office, 
Marie. Ont Secretary's office, Bank of Hamilton Bldg... 
(V. 121, p. 1096.) 


LANSTON MONOTYPE MACHINE CO.—ORGANIZATION .—Incor- 
porated in Virginia in 1892. Manufactures for sale or rental automatic ma- 
chines for composing a oS type. are Lanston Monotype 
Corporation of London. 440; V. 84, p. 994. In Jan. 1922 pur 
chased the business, RS “ie.. of the y 1 -, Adding Machine Co 
V. 114, p. 312. 

‘09. '10-"13. "14. °15. '16. 


LATE DIVID'S (¢ lig 6 y'ly 3 O 4% 


The div. of 14% May 31 1918 was pate in 6% 
1919, which were paid at maturity. See 


C. Franz 
Sault Ste. 
Toronto. 


1917 to Nob. 1925. 

6 yrly (1% Q-F 

div. ctfs. due May 31 
- 106, ». 2125; V. 109. 121, p 


@O/\ 


529, and | 


1915 and 1916, none; | 


. which guar- 


| improvements made in years 1914, 
| 1914 and the 


Dr.4 15 


$763,814 


28 1925, in V. 120, p. 3197, 
1923-2 1922-23. 
$614,091 
76,856 
360,000 
49, 840 


showed: 
1921-22. 
$786,680 
308,803 
360,000 
41,451 


REPORT .—For year ending Feb. 
1924-25. 

$707,059 

80,760 

360,000 

42,445 

wil x$223 854 $200.07 6 $127.3 95 $76,426 

x Before deducting $366,537 for depreciation of fixed assets and patents. 

Pres., Harvey D. Best; Sec., John A. Ferguson; Treas., Joel G. Clemmer. 

Office and factory, 24th and Locust Sts., Philadelphia.—(V. 121, p. 2529.) 


LEE RUBBER & TIRE CORP —ORGARIEA TION -—eoreneees 
in N. Y. on Dec. 14 1915 to take over the assets of the Lee Tire & Rubber 
Ge. of Conshohocken, Pa. In May 1923 acquired the Republic Rubber Co. 

116, p. 2395. Product consists of cord, puncture proof and fabric tires. 
Tine stockholders on June 6 1923 authorized an increase in the capital stock 
from 150,000 shares to 300,000 shares. Of the additional stock, 65,000 
shares were issued to acquire the assets of the Republic Rubber Co. V. 
116, p. 2644. In 1916 paid three dividends of 50c. and 25c. extra; ‘none 
thereafter until June 1 1920, when 50c. was paid; Sept. 1920 to Sept. 1 
1923, paid 50c. quar.; none since. 

REPORT.—For 1924, in V. 120, p. 1467, showed: 

Calendar Years— 924. 3. 1922. 
Of! Ea $12,586,371 $ 9, 390, 397 $6,468,208 $7, 358, 1136 
Operating profit loss99 ,610 2,586 “33.608 291,205 
Interest, &c 134,863 254, 399 72,2 41,699 
Dividends......------ 256,904 300'000 300,000 

Balance, sur. or def__def$234,473 def$328,.717 sur$70,493 def$50,494 

Quar. End. Sept. 30 9 a End, Sept. 30— 
925 92 


1925. 924. 
$3,264,760 $3,499,297 $9, 324. 164 $10,161, 831 
37,339 def$186,588 
V.-Pres. & Treas.* 


Net earnings 
Taxes _. 
Dividends (6%) 
Written off 


Balance, surplus 


360 ‘000 
69, Al 








Period— 
ae 
Net income after exp., 
int., deprec’n, &c__. $79,279 
OFFICERS.—Chairman & Pres., John J. Watson Jr.; 
Albert A. Garthwaite; Sec., Henry Hopkins Jr. General offic e, Consho 
hocken, Pa. N. Y. office, 61 Broadway.—(V. 121, p. 2412.) 


LEHIGH COAL AND NAVIGATION CO. (THE).—Owns canal from 
Coalport to Easton, Pa., 46 m., and leases Delaware Division Canal, 60 m. 
Also owns Lehigh & A a ee ery RR., Phillips burg,N. J., to Union Junc- 
tion, Pa., 105 m., with branches, 58 m., leases for 999 years Nesque- 

17 m.; Treskow RR., 7 m.; other lines, 17 m.; total, 206 


def$22 C22 $2 


an 
honing Valley RR., 
miles, of which 115 miles double track; but all these roads are leased from 
1871 to Central of N. J. RR. for and during the term of the charters of the 
parties (excepting that the lease of the qe agemenns Valley RR. is for 999 
years from 1868), rental being 33 1-3% of gross receipts, with a mini- 
mum rental of $1,414,400, and maximum of $2,043, plus 7% on im- 

rovements made since Dec. 31 1882. Delaware Division Canal leased 

or 99 years from 1866. In 1904 majority of capite: stock of Lehigh & 
New taped RR. Bah acquired. V 78. p. 1785 79, p. 2646: V 97 Dp. 
668, 158 100, 731. Allentown "Terainal RR. Ist M. were extended 
from July 11919 * 4 July 1 1929 at 6% and company’s guarantee cancelled 
as of July 1 1919. 108, 634. 

As to decision in See. 1916 in af trust suit by U. 8. Dist. Court (sub 
ject to appeal), see V. 101, ~ S. Supreme Court decision. V. 
110, p. 1816. Rebate suit By M16 ap 1 are in April 1916 before the 

U. 8. Circuit Court. V. 102, p 1083. 

In 1917 the company sold ite stock TR in * Lehigh Nav. Electric 
Oo., owning a large power plant 10 miles west of Mauch Chunk, Pa., and 
obtaining its coal supply from the co.'s mines, to the Lehigh Power Securtttes 
Corp, for $1, 500,000 cash and 61,000 shares of the last-named company's 
305,000 shares ow capital stock (V. 105, p. 498), 50-year contracts being 
made to furnish coal for the Rar and to receive the ny needed to 
operate the mines. 1367: V. 100, p. 645, 

STOC K.—Shareholders of: Rs Oct. wrt 1917 were shiowes to subscribe 
at par for $3. 655,750 of new stock . 105, p. 1713. Stock for em- 


ployees. Vv. . Pp. 938; 115, p. 5275" 
DI 3'— 1900. 1901. i902. 1905-08. 1909. 1910-Nov.'25. 
Per a. 5% 5 8yearly 9 Srey Sores) 
Sien 15% 1m scrip Mareh 1 1910 V 29, Dp. 55S 92 264 


BONDS.—For —_—- of 1898, see V. 67, p. 125; V. 70. p. 428; V. 81, 


p. 720; V. 84, p. 

The Consol. mtge. 4s ($40,000,000 auth. issue) are secured by about 
12,734 acres of anthracite lands in Oarbon and Schuylkill counties, Pa., and 
canal and railroad properties, and all except 100 shares of Lehigh & New 
England RR. stock and stocks and bonds of other affiliated companies Of 
the $18,000,000 Series A, $14,000,000 were sold to retire $10.054,333 prior 
lien bonds and secured gold notes outstanding, and for general Durpoees » 
aod $4,000,000 held in treasury or pledged as collateral for bonds. $3 390,- 
000 Series B issued in 1917 and taken into treasury as reimbursement for 
1915 and 1916. Of the bonds un- 
to retire prior bonds maturing after July 1 
balance under restrictions for future purposes. Redeem- 
able on any July 1 at 102% and interest by sinkins fund of 5 cents per 
ton of pea and er - oon mined and shipped. Callable at 105 and int. 
To Dee 1924, 000 had been retired by sinking and other funds, 
making $14, 434 1600. outstanding, and $5,.715.000 in treasury pledged or 
unpledged, eins $2,325,000 Series ‘*A’’ and $3,390,000 Series “B. Vv 
103, p. 324; V. 104, p. 1149, 2456; V. 107. p. 506; v. 109, p. 177. 


REPORT. ih 1924, in Ye 
Calendar Years— 
Coal production (tons) - - mf 52 
Gross earnings 
Net earnings 
General taxes. 
General, &c., expenses_. 
Interest on funded debt. 
Miscellaneous. ......-.. 
Dividends (8%) 


lasued, sufficient are reserved 


1922. 
4, 506 961 2,276,964 
$27 .098.022 $18,786.432 
5,285,533 3.179.037 
604.535 381,105 
202.851 201 ‘887 
986.035 992.497 
18,604 16.524 
2,339,472 2.339.472 2,338,083 


Surplus for year $208,596 $1,134,036 def$752,448 $695,682 

Note.—The mines were idle from April 1 to Sept. 10 1922, due to a 
general strike of the anthracite mine workers. 

OF FICERS.—Pres., 8. I + Warriner; V.-P., H. F. Baker; V.-P. & Sec 
fH. H. Pease; Treas., O. E. Neff; Compt., Edw: ay Hughes. Office, 437 
Chestnut St., Philadelphia.—(V. 121, p. 2282.) 

LEHIGH VALLEY CGAL CO.—See Lehigh Valley Coal Sales o 
below: also Lehigh Valley RR. under ‘‘Railroads’’ above; compare also 
Vv. 118, 673. for details of $15.900.000 Ist & ref. mtge. bond issue 
description of property, &c. An initial dividend of $1 25 per share was paid 
Jan. 31 1925; same amount paid Aug. 1 1925. 


LEHIGH VALLEY COAL SALES CO.—Inco neceporenes in New Jersey 
Jan. 221912. Purchases from the Lehigh by A Co. coal mined, pur- 
chased or otherwise acquired by the Leh. Val 1 Co. and affiliated’ 
anies, and ships and markets the same. The lower Federal Court on 
1 1914 dismissed the Govt. suit ey the company and the Lehigh Valley 
RR., &c., for alleged violation the at pe law and the Sie 
clause of the Inter-State Commerce law. . 99, p. 1914; V. 98, 916. 


1921. 
3.640.428 
$22,801,907 
4,905,862 
529,556 
227 .903 
1,093 675 

20,964 
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INDUSTRIAL STOCKS AND BONDS 


[Vou 121. 








MISCELLANEOUS COMPANIES 


Date 
{For abbreviations, &c., see notes on page 6) 


Bonds 





Ligsett & Myers abacco Co—Com stock $21 496,400 auth 
omrmon stock Class B non voting. $44,363 .800 auth 
Preferred stock (a & d) 7% cumulative $34.139,800 
Gold bonds (not mortgage) $15,507,800 auth...G.10* &r* 
do do do do 15.059,600 auth. _G.1c* &r* 
ima Locomotive Works. Inc—Com stock 300,000 sh. 
w s Inc—Stock authorized 4,000,000 shares 
Loft Inc—S8tock 650,000 sh: 
Lonzg-Bell Lumber Corp (The)—Class B etk 550,000 shs au 
Class A (a & d) $4 cum partic ipating ( text) - 
Long-Bell Lum Co ae M Ser Ags f (text) red-CeC.xxxkc* 
do do ist .4 Ser B gs f red (text)...CeC.xxxkc* 


auth 








| 


100 &e 


Amount 


When 
Outstandin 


Payable 


“QuM 

—M 

J 
A & O 
P & A 
Q—™M 
Q—M31 


~<—=—=-=—=} 
>. 31} 3¢e 
d & J 
A & OF}! 


Last Dirtdend 
and Maturtty 
Dec1 1925 3% 
ec 11925 3% 


Places Where Interest an: 
Itetdends are Payable 


Cc hecks f from Cen Un Tr 
do do 


do do 
Guaranty Trust Co, 8 ¥ 
oO do 
Checks mailed 


542, 569 shs 
593.921 shsis 
9,327,100 
7,500,000) 





New York or Chicago 
New York or Chicago 

















This decision was reversed on Dec. 6 1920 by the U. 8. Supreme Court 
which ordered a separation of the Lehigh Me’ RR. from its coal proper- 
ties. Compare V. 111 Be 2292: V.117, p. 2117. See also Lehigh Valley 
RR. Stock auth., $16,000,000 (par $50). of which $9.801.435 has been 
issued. A $12.50 stock allotment was issued Jan. 17 1914 and a $15 stock 
allotment on July 14 1917, being paid for out of special divs. declared for 

same amounts. V. 104, p. 2238: V. 94, p. 123, 282: V. 97, p. 1429 
DIvs.— “an aa “I a Se He ee RE *Se- 
$5 $5 96.80 6 $8 $8 $8 $8 $8 $8 385 


-- -- -- -- 


$5 $2.50 — 
From Rid -1917 to Oct. 1925 paid $2 quarterly 
OFF 8.—Pres., Geo. Wilson; V.-P. & Gen. Sales Agt.. 
Evans; ‘ies. & Treas., W. J. Burton vow 117, p. 2117.) 


LEHN & FINCK PRODUCTS CO.—(V. 121, p. 2166.) 
LIBBY, McNEILL & LIBBY.—(V. 120, p. 2156.) 


LIGGETT & MYERS TOBACCO CO.—ORGANIZATION .—Incorp. 
in New Jersey Nov. 24 1911 and under order of U. S. Circuit Court dated 
Nov. 16 1911 took over under plan of disintegration of American Tobacco Co 
(V. 93, p. 1}22- 24) certain of its plug, smoking, cigarette and little cigar 
factories. . 93, p. 1537; V. 94, p. 282: V. 100, p. 896; V. 107, p. 2012. 


STOCK. tee stockholders on Jan. 8 1923 increased the authorized 
capital stock from $65, oF. Lb | $21, 496,400 common stock; $21,496,400 
common stock, Class “B, 22, 759, 800 pref. stock) to 
par $100, to consist of $21, “496, 400 common, $44,363,800 
stock and $34,139,800 preferred 

The stockholders voted on Nov. 12 1923 to (1) increase the number of 
shares of common stock from 214,964 ere. par $100, to 859,856, 
the number of shares of common stock “‘B" from 443,638 shares, par $100, 
to 1,774,552 and to change the par value a the shares of common stock and 
common stock “B"’ to $25 each, instead of £100: and (2) to authorize 
the directors to take the necessary steps to have new common stock and 
common stock ae exchanged for the outstanding common stock and 
common stock *‘B"’' of the company. Four shares of the new $25 par value 
stock were exchanged for each share of $100. 

The directors in Jan. 1924 decided to issue $8,598,550 additional common 
stock ‘‘B"’ (par $25 a share). This new stock was offered to all holders of 
common stock and common stock ‘‘B"’ of record Feb. 11 1924 for subscrip- 


ws, 


“B" for each $100 par value of common stock and (or) commen stock * 
held by them, to be paid for in cash on March 10 1924 
The holders of common stock and common stock “B" of record Feb. 16 
1925 were offered $10,810,700 additional common stock “B’’ at par in the 
proportion of one share of such common stock “B” for each four $25 par 
value shares of common stock and (or) common stock ‘‘B"’ held by them, 
be paid for in cash on March 16 1925. 
DIVIDENDS (%)- — 1913 to 1919. 
On common 12% (3% Q.-M.) 
Common extra. ' 4% extra ann. extra dividend 
in April omitted. 
Initial dividend of 3% on Class ‘‘B"’ common stock was paid June 1 1920; 
same emount aid quar. to Dec. 1 1925; also paid 4% extra on Mar. 2 1925. 
BOND rights of the 7s are Ger to those of the 5s. No mortgas: 
pore ey DAE See V. 94, p. 282. 
REPORT.—For 1924, » V. 120, “4 678, showed: 
Net ye 4 bref. pe Common 
Profits. Diridends. 


1920 to 1924. 1925 
12% (3% Q.-M.) 12 
4} 


Balance 
aT 


1, 7 53,241 ie: 

1,759,385 

12, 650, 740 2°796 583 
OFFICERS.—Pres., C. C. Dula: Sweety £ Treas., 
we” W. W. Flowers, E. B. McDonald. C. Toms and H. A. Walker 
Sec. H. Thurston; Asst. Sec., W. 8. rode and E. ©. Brenn. Oftice, 
424i Polson Ave., St. Louis; branch, 212 Fifth Ave., New York.—(V. 120. 


LIMA LOCOMOTIVE WORKS, 
1916. Plant located at Lima, Ohi 


75.987 (12%)4, 038, 993 
1,575 >,982 (12%)3, 965.775 rt 89: $46 
1.575.980 (12%)3,894,309 


T. T. Anderson 


STOCK.—AIll of the seaaiadiiade pref. stock was retired on June 1 1923 | 


at 107% and dividends. 


of 300,000 no par value shares of common stock. 
for the purpose of exchanging two shares for each share of pref. stock out- 


standing and two shares of new common stock for one share of the out 
standing common stock. 


The common stockholders of record July 20 1922 were given the right to | 


subscribe at $50 share to 1 1-3 shares of new commun stock for each 
share of the existing common stock. 
DIVIDENDS.—On 9 pets 1 4% 
1922; Dec. 1 1922 to Dec. 1 1 055. pai 
value stock. 
BON D3.—AIl of the outstanding 1st mtge. 6% sinking fund gold bond» 
dated July 1 1912 were redeemed on Noy. 1 1922 at on and interest. 


REPORT.—For 1924, in V. * aoe p. 1¢et, showed 


Calendar Years— 
Gross income $14, Bir. 135 $20,286,867 $6, 
1,725,043 902, 605 


$1 per share quar on new no par 


9 1921. 
Net income 7 
Reserve for Fed’'] taxes. 
Pref. dividends 7%). « ex 
Common dividends (7% 
Balance, surplus______- 655.815 1.562.709 def144.750 331.5 
Profit and loss surplus.. 4,671,692 4,015,876 2,453,167 2, 470. 994 

OFFICERS.—Chairman of Board, Joe] 8S. Coffin; Chairman, Exec. Com.. 
Samuel G. Allen; Pres., Joel 8. Coffin; Treas., L. A. Larsen: Sec., FE. N 
Pierce. Offices, Lima, Ohio, and 17 East 42nd St., N. Y.—(V. 121, p. 2048 

LINDSAY LIGHT CO., CHICAGO.—(V. 120, p. 966.) 

LOEW'S INCORPORATED. —ORGANIZATION. Teme 
ware Oct. 18 1919 to take over the business of Loew's Theatrica 
(incorp. under New York laws on April 17 1911). 

CAPITAL STOCK.—Auth., 4,000,000 shares; outstanding, 1 wet 
shares of no par value. Initial ‘dividend of 50c. per share paid Feb. 1 1920: 
then to May 1921 paid 50c. quar.: then none until Dec. 31 1923. when 
50c. was paid; March 31 1924 to Dec. 31 1925 paid 50c. quar. 

BONDS. 1; cr of subsidiary corporations outstanding Aug. 31 


1925, RANE 477 875. 

REPORT. he,» fiscal year ended Aug. 31 1925, in V. 121, p. 2514, 
Rm .. 

Gross Income— 1924-25. 1923-24. 1922-23. 1921-22. 
Theatre receipts, rentals 

and sales of films, &c $53 .797 925 “4. ry . 928 $16,860,161 $16,801,424 
Rentals of stores & offices 1,585,279 8,049 1,363,238 1 
Booking fees & commis's 437,731 1630" 181 623, rif 
Divs. rec. from affil.corp. si 5 

A732 RI 230.110 


M iscellaneous income. 
$00,294,/40 342,937,269 $19,634,35 


30,326 
844,228 809 570 


in Dela- 


"606. 437 





5 $19,608,302 


fo $100,000 B00, 


and | 


| Producers’ share of film 


| Operating profits_ _- 
| Previous surplus 


| Durant, 





| Philadelphia and Boston. 


| Depreciation 


| Federal taxes 


4.383.865 | 


INC.—Incorp. in Virginia, April 25 | 


| 


quar. from Dec. 1 1920 to Sept. 1 


"1922. 
6.953 $13. Str 154 | 
5,446 592 


| Cost, 
The stockholders voted on July 14 1922 to create an authorized issue | 
The new stock was issued | 


| $4 per share per annum, cumulative from Jan. 1 1925. 
| paid, dividends not exceeding $4 per share may be declared on Class B 
| shares in any year if the 


Expenses- 1924-25 1923-24. 
Operation of theatres and 

office buildings. . $29,039,528 $24,182,952 
Operation of film distri 

bution offices ),820, 
Amortiz'n of films pro- 

5,612,596 

492,559 


1922-23. 
$8,320,486 
2,958,355 
2,118,832 
366,657 
2,793,634 


409,712 
251,192 


1921-22. 
$9,874,405 
2,010,870 
3,521,339 

226 673 


,512,894 
194,250 


583 4,327,420 
2,766,547 
436,177 
5,862,032 
825.931 
450,674 


946,351 


duced and released _ —- 
Cost of film advertising 
accessories sold 


rentals _ 
Depr. of bldgs. & equi; ) 
Federal income taxes 
Minority interests, shares 
affiliated corporations. 
Loew's Inc., share undis 
tributed affil'd corp'ns 
Divs. on subsidiary stock 
(Met-Goldwyn pref.) 


5,521,986 
811,082 
674,316 
,034 352 


268,925 112,858 
310,186 
586,114 

$4,708,631 

3,788,978 


78,174 ea 
$39,988,217 
$2,949,053 
2,961,486 
$5, 910, 538 
3.121 ,4 


17,218,866 
$2,415,488 
545,998 


7.340.431 
2267 (871 
100.413 
(368,284 
ms ae _ 1,822,287 


Total expenses 


497,610 
2'121,560 


Total surplus 
Dividends _ i 
Extraordinary charges. - : 


$2,961 486 


$3,788,978 


$2, 961, 486 $545,997 
Note.—Figures for 1924-25 and 1923-24 include subsidiaries 100% owned. 
DIRECTORS.—David Bernstein (Treas.), David Warfie pe, wa 
David L. Loew (V.-P.), Marcus Loew (Pres.), Daniel E. Pomeroy, 
Schenck (V.-P.). Lee Shubert, Charlies M. ‘Schwab, Arthur M: 
P.), William Hamlin Childs. Secretary is —— Friedman. 
Broadway and 45th St.. New York.—(V. 121, p. 2529.) 


LOFT, INC.—ORGANIZATION.—Incorp. in Delaware Sept. 24 1919 


N. M. 
Loew (V. 
Office, 


e incorpor in Virginia in 
tion at par Y the proportion of one share ($25 par) of such common stock | snd suce eeded to a company of the same name incorporated in Virginia 


1916, which succeeded a proprietorship started about fifty years ago. 

103, p. 1795. Business, manufacture and distribution of candy and confec- 
tionery at wholesale and retail; manufacture and selling at retail soda water, 
syrups, &c. Owns three factories and operates 37 retail stores in Greater 
New York, New Jersey, Hartford and New Haven, Conn., Baltimore, 


DIVIDENDS.—Initial dividend of 25 cents per share was paid March 31 
1921; the same amount paid quarterly to Dec. 30 1922; none since. 


REPORT.—For 1924, in V. 
Calendar Years— 
Net sales. . 
Raw materials, -labor,&c. 
expenses 


showed: 
1922. 
292 $6,738,262 


5,768,779 
360,634 


$698,849 
55,184 


$664,033 
82208 
($1)645,000 


$354, 722 def$63 ,1 74 
1,343, 242 1,406,416 
$1, 697, 965 $1,343,242 
Results for Sir Months Ended June 30. 


1925. 1924. 23. 

. $3,771. 196 $3,631,610 $3. 301. 398 
3,595.45: 3,430,040 2,989,613 
$175,673 $201,570 $311, 785 

102,230 69.03 34 24,444 
x Net profit $277,903 $270,604 $336, 229 
x Before depreciation and Federal taxes. 
(Balance sheet as of June 30 1925 in V. 121, p. 1108.) 


OF FICERS.—Geo. W. Loft. Pres.; N. J. Miller, Chairman; G. 
James J. Newman and Paul Hungelmann, V.-Ps.; 8. 
T. F. Flynn, Sec. & Asst. Treas. 
—(V. 121, p. 1797.) 


LONG-BELL LUMBER CORP. (THE).—lInc. in Maryland in 1924 as 
a a company for a business started in 1875 under the name R. A. 
Long Co., subsequently incorporated in Missouri in 1884 as 
the » ¥-- -Bell_ Lumber Co. Cor; ration owns about 99% of capital 
stock of Long-Bell Lumber Co., ich in turn owns entire capital stocks 
of Long-Bell Co., Weed Lumder Ce., Long-Bell Farm Land Corporation, 
Longview Co., and Longview Suburban Co. Com any'’s property is dis- 
tributed over 12 States of the West, Middle West and South, and comprises, 
among other things. 12 modern lumber manufacturing plants, with a ca- 


120, p. 1212, 
24. 923. 
$7,720,589 $7,406,: 
3. 
as 


1921. 
$6,760,222 
,045 47: 21! 5,964,433 
379,062 95 
$296. 052 

123,617 


$419,669 
52,303 





20 
79 
99 


6,71 
37 
$3 


$795, 789 
56, 761 


$852, 550 
122,200 
($1)645,025 
$85,325 
1,321,091 


$1,406,416 


15,15 
Miscellaneous inc ome... £0,0 





Profit for year $405 ) Af 


Dividends paid 





$367 366 
1,697 ,965 


Profit & loss surplus_-- $2,065,331 


1922. 
$3 027 .733 
2,609,639 


$418,094 
24,407 


$442,501 


Net sales * 

expenses, &c_-_- 
Net income-. 

Other income 


L. Loft, 
T. Austin, Treas.; 
Office, 400 Broome St., New York. 


| pacity of 800,000,000 ft. per annum; 8 sash and door, box, veneer and — 
| wood products plants; 122 retail lumber yards; 371. 5 miles of railroad, 
| gether with equipment; 11, 


267 .961.739 ft., log scale, of standing aasbber: 
1,092,-000 acres of land, a large part of which is suitable for farming 
Momioney manufactures long and short leaf Southern yellow pine, Southern 


| hard wood,oak floorings, California white pine lumber, California white pine 
Enterprises | 


sash and doors, veneers, Washington Douglas fir, standardized woodwork, 
creosoted posts, poles, ties, piling and wood blocks. C ompany owns stand- 
ing timber sufficient for its operations for many years. 


STOC K.—Class A common has preference as to dividends at the rate of 
After these divs. are 


ayment will not reduce surplus earned after 
Jan. 1 1925 below $6,000. All further dividends from earnings de- 
clared in any year shall be made ratably on both classes, share and share 
alike. Any distribution which would amount to a partial liquidating divi- 
dend must first be used to acquire Class A shares which may be tendered 
after advertisement, at $60 per share and unpaid accumulated dividends less 
partial liquidating dividends paid thereon: and any balance is distributable 
to both classes, share and share alike. On liquidation, Class A shares first 
receive $50 per share and unpaid accumulated dividends, less partial -,— 
| dating dividends paid thereon; then Class B shares receive $50 per share 

| partial liquidating dividends paid thereon; and the balance is divided be- 
tween the Class A and Class B shares share and share alike. If and when 





Nov., 1925.] 
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MISCELLANEOUS COMPANIES 


L Date 
For abbreviations, &c., see notes on page 6] 


Bonds 


Par 


Value 


Amount 


Rate 
Outstanding 


When 


Last Dividend 
Payable 


Places Where Interest and 
and Maturity 


Dividends Are Payable 





Loose-Wiles Biscuit Co—ist pref ( 
Second pref (a & d) 7% cum $2 
Common stock 

chase money obligations 

Lorillard (P; Ce Co—Common stock $50,000,000 auth 

Pref stock (a & d) 7% cum $11,307,6 

Gold ‘bonds (not mortgage) $15 ),933. -G.xc* &r* 

do do do do 10,617.450 G.xc* &r* 

Louisiana Oil Ref Corp—Stock 1,200.000 shares auth___-~ 

Ludlum Steel Co—Stock 200,000 shares authorized 
First mtge s f g ($6,000,000 auth) Ser ‘‘A"’ red (text) - 

McCrory Stores Corp.—Common stock 500,000 shares sath. 
Common stock Class B (non-voting) 150,000 shares auth_ 
Preferred (a. & d.) stock, 7% cum red 110 $3.000.000 auth. 


& ad) 7% cum red 120-_. 
,000 conv into common 


i911 
1911 








—J j|Oct 11925 1% 


Nov 11925 1% 


To Feb 15 193} 
Oct 11925 38% 
Oct 11925 1% 
O|Oct 1 1944 
Aug 11951 
Oct 1 1925 50c. 
Feb 1 1943 
See text 


See text 
Nov 1 1925 134 


$4,165,590 Checks mailea 
2.000, 006 do 


New York Trust Co, NY 


Guaranty Trust * Go NY 


h 10.06° 3sh 
35. ore Ky. 
0,000 


; 385° 63 shs | See 
51,042 ens.| See 
2'953,100 7 


x 
text 
text 




















$60 pe share in partial liquidating dividends and all unpaid accumulated | 
nds have been paid on Class A shares, then all distinction between 

Class A and Class shares shall cease. 

DIVIDENDS.—Long-Bell Lumber Co. 
045 extending continuously over a artod ¢ oO 
tion stock dividends totaled $21, P93 000. Recent cash dividends were: 
1919, 8%; 1920-21, 9%: 1922-24, ree Mar. 30 1925, 1 85%. 

Lon ng- -Bell Lumber C orp. initial dividend Class “‘A’” stock, $1 
paid Mar. 31 1925; same amount paid June 30 and Sept. 30 1925. 
on Class ‘‘B"’ reported to date. 


BONDS.—Long-Bell Lumber Co. Series ‘‘A’’ bonds, auth., $30,000,000; 
bonds of other series issuable maturing not earlier than July 1 1942, provided | 
value of timber properties subject to mortgage equals over 200% of bonds | 
outstanding; sinking fund to reese from stumpage payments $200,000 annu- 
md July 1 1925, and July 1 1926, $300,000 annually thereafter including 

uly 1 1930, $500,000 annually thereafter including July 1 1933, $700,000 in 
1934 and 1935, $800,000 annually thereafter; redeemable at 105 and int. on 
60 days’ notice as a whole only or at 101 and interest on 30 days’ notice for 
sinking to 

Series ‘ * bonds—Sinking fund same as Series ‘‘A,’’ commencing, how- 
ever, re ‘ 1926, and ending April 1 1943. 

Guarantees, principal and interest, $1,483,000 Longview, Wash., 
improvement district 6% gold bonds. 

On Dec. 31 1924, in addition, there were outstanding obligations of the 
company’s subsidiaries to an amount of $16,786,534 timber land and 
sundry purchase money obligations and $2,213 587 other notes payable, of 
the total amount of which about $2,765,854 were to mature within one 
year and $352 
renewal. 

REPORT.—For 1924 showed: 

Profit for year 
ar, Pe age $3,289,189; depreciation, $1,4 
aed int. charges, $1, 487,006; inc. taxes, $541 
yidends paid 


pat cash dividends of $21 ,104,- 


per share 
None 


local 


,301 were to mature in same period, but were subject to 


$10,736,972 

4,702,605 

2,028 326 

1,161,773 

Balance, surplus $2,844,267 
Consolidated Income Account for Quarter Ended March 31 1925. 

Total income 50,682 


Depl. & deprec., $1,182,116; int., $505,872; Fed'] taxes, $192, 924 1 880. 912 
Net income $1,469,770 


9 Mos. End. 
Sept. 30°25. 
$8,620,734 
3,464,286 
1,034,903 
478,628 
$3,642,916 
; Sec., R. W. 
Office, R. A. Long Bldg., Kansas City, Mo.— 


13,416; total__. 
,o21; total... 


EEE ae 4 Ended 
Sept. 30°25. June 30'25. Mar. 31°25. 
2,635,877 2.634.175 $3,350,682 
Depreciation & depletion ‘. 139,480 1,182,116 
Interest Piet Siertataaaa 332,051 505,872 
Federal taxes _- 121; 527 192,924 
Net income $1,042,817 $1,130,328 ‘$1 469, 770 
OFFICERS.—Chairman, R. A. Long; Pres., M. B. Nelson; 
Stith: Treas., R. P. Combs. 
(V. 121, p. 2166.) 


LOOSE-WILES BISCUIT CO.—ORGANIZATION .—Inocorp. 3 N. Y. 
May ' 41912. Operates large les in Boston, Chicago, 8t. , Kan- 
sas City, Minneapolis, Omaha, Dallas and Long Island City. 

STOCK .—Com. stock ($8,000,000) was in a voting trust extending to 
May 8 1917. but extended as to a majority until May 8 1922 and again 


» ey 8 AoaT « with right to terminate vested in 75%. V. 104, p. 1903; 
Pp. 58 
DIVIDENDS.—On es ae - % oe- July 1912 to Oct. 
Aug. 1912 to Feb. "3 bib 1 1%% quar.: none th ;= 
when 5 4% was paid on accumulated dividends; Nov. 1 1920 
1922 paid 1%% each quar.: Feb. 1 1923 to May 1 Yao4 paid 
7% ra qaet Aug. 1 1924 paid 34%, clearing up all accumulations. 
Nov. 1 1924 to Nov. 1 1925, paid 1%% quar. 
REPORT .—For 1924, in V. 320, Pp. 1083, showed: 
Calendar Years— 1924 1923. 
Net profits* $1,177, 205 
First pref. div. (7% '293'2 
Second preferred div___ 420, 300 
Sink. fd. of 1st pfd. stock 19 et 


Prem. on lst pfd. redeem 
720 $29, ene $117,337 def$428,053 
ry 184" 298 $3,873,5 $3,843,970 $3,726,63 


ations after ie all expenses, interes 


Period— 
Total income 





1 1925 

On 2d 

May 1 a9 
ov. 





Balance, surplus 
Profit and loss, surplus. _ 
euuen srofits from o 
epreciation and Federal taxes. 
— 


B. L. Hupp; V.-P. & Treas., John H. Wiles; Sec., R. W. Castile. 
Office, Kansas City, Mo.—(V. 120, p. 1083.) 


oon LO ILL ARD co. ORGANISATION .—Incorporated in New Jer- 
ov. 1 and, under order of U. 8. Circuit Court dated Nov. 16 
Tell took A, <4 plan of - FAA AL of American Tobacco Co. 
pA 93, te 1122-24). corte of its plug, oy or: cigarette and little cigar 
es. V.106, p. 1348; V. 93. p. 1537 p. 70, 126, 283. 

STOCK. —The stockholders on ty 18 1923 increased the authorized 
common stock from $30,311,200 to $50.000,000 and changed the par value of 
the com. stock from $100 to $25 per share. Four new shares of com. stock, 

par $25, were issued in Ona oa for “— share of com. stock, par $100. 
COMMON DIV.— "15. °16. "18. ‘19. °20. '21.°22 ‘23. 24 
10” 10 12 ta" 12 12 12 12 12 12 12 

§ 3 §6 6 20 stk 


Paid regularly in cash 3% quar., April 1916 to Oct. 1925, inclusive. 


BONDS.—The 4 ny A of the 7s are prior to those of the 5s. No mortgage 
without these bonds as prior claims. - 04, p. 283. 


REPORT .—For 1924, in V. p20. p. O07, spewed: 


1922. 
Net income after Fed.tax $6,439,196 $6,277,634 $8,133, 398 
Premium on 7% bonds_- 15.150 14,345 
Loss on Lib. bonds sold- 
Bond interest 1,225,248 
Preferred divs. (7%).-.- 791,532 
Common divs (12%)... 4,088,938 


$157,572 
Mu 673, 330 


1,231,163 
791,532 
4,017,002 
$2,079,910 


12,593,420 


3,636,570 
$1,850,222 





ted 


Surplus after Snes 57 


Adjustments 
Previous surplus 





a 8 years prior to 1925: in addi- | Sedmetions . 


| 
| 


| 





} pahie: Sec., 





10,743,197 


Profit and loss surplus. $12, 440, 373 $14, 830, 902 $14,673,330 $12,593, 419 


OFFICERS.—Pres., B. L. Belt; Sec., G. T. Minnigerode; Treas., H. A. 

Stout. Office, 119 West 40th St., New York.—(v 121, p. 1917.) 
LOUISIANA OIL REFINING CORP..—Incorp. 

on April 30 1917. Conducts a general oil producin 

ing business. 


STOCK .—See table at head of page, 


under laws of Virginia | 
g, refining and market- | 


| Prior, Van C. 


REPORT.—For 10 mos. ended June 30 1925 
Consolidated Income Account for Period Sept. 
4 Mos. End. Quar. End. 
Dec. 31°24. Mar.31'25. 
a$297 328 $240,844 
45,517 


96.646 66.148 
$200,682 $129,180 


, in V. 121, p. 1917, showed: 
1 1924 to June 30 1925. 
Quar. End. 10Mos.End. 
June 30°25. June 30°25. 
$596, 262 $1, 110-30 ‘270 


57,847 
225. 180 


62.956 
$475,460 $805.38 
393,856 


$411,46 


Earns. from operations - 


Interest paid -_- 


Net income 
Depletion & depreciation 393,856 


Net income def$193,173 $129,180 
a Including $24,165 other income. 


OF FEOS RS. —Cogieme. Clifford M. Leonard; Pres., 
. R. Harrison; Treas., A. F. Whiting. 
First Nat, Bank Cn Shreveport, La., 
york —(V. 121, p. 1917. 


LUDLUM STEEL ~~ da en under laws of New Jersey on March 11 
1898 as The Ludlum Steel & Spring Co.; name changed to present title 
on June 8 1915. Owns the entire capital stock of Ludlum ElectricFurnace 
Corp. and Metal Alloys, Inc. 

STOCK.—See table at head of page. In Nov. 1920 the capital stock 
was changed from par value of $100 per share to no par value stock. 


DIVS.—On stock of no par value paid 50c. per share quarterly, Jan. 2 
1924 to Oct.1 1925. On old stock of $100 pare vane pene as follows: 
1916, 10%; 1917, 25%; 1918, 5%; 1919, 20%; 1920, 

BONDS.—tThe Series ‘‘A’’ bonds are callable as a sila. or in part for 
the sinking fund, at 107% to Feb. 1 1933, and at 105 thereafter. The 
mortgage indenture provides for an annual sinking fund payment, nears 
in 1924, equal to 10% of the net earnings of the last preceding calendar 
year with a minimum amount of 2.8% of the face value of the bonds out- 
standing at the end of the calendar year last ended 

REPORT .—For 1924 showed: 

Consolidated Statement of Serainge Pear Ended Dec. 31. 


1922. 
$2,886,345 $3,418, 258 $2. 511,213 
2,445,582 2 68 R's 2:062°721 
100, tits 


989 
$339,774 ui 491 
31,360 

$655,851 $372,381 


36 285 
$82,573 $50 829 


$376,059 
$83,907 

1,133 15.89 53189 

55,460 


240.900 


def$15,576 

$1,845,010 

—(Quar. Ended June 30— 
1925 1924. 


$898, 319 $677 823 
172,733 124,793 
281246 25.072 
46,921 { 23.664 

Federal taxes, &c 14,601 
Net income $97 ,566 $61,456 
OFFICERS.—Pres. Edwin Corning: V.-P. 

V.-P., H. G. Batcheller; Sec., E. Palmer Gavit. 
V. 121, p. 2282.) 


McCRORY STORES CORPO ATION.—ORGANIZATION .—Incorp. 
fa May 1915 in Del., successor of . McCrory Co. Owns and operates a 
~hain of 172 5 and 10-cent stores in the Eastern and Southern States 

STOCK.—The stockholders on May 21 1923: (1) Authorized the issue 
ance of $3,000,000 new 7% cumul. pref. stock. The old ($924,700) pref- 
stock was called for redemption on July 1 1923; (2) authurized the issuance of 
500,000 shares of no par value couamon stock. his stock was exchanged 
for the old common stock (par $100) on the basis of 4 shares of new stock 
for | share of the old stock. (3) Authorized the issuance of 150,000 shares 
of no par value class B common stock. This stock will have no voting 
power, but in other respects will be on the same basis as the new common 
stock. This stock may be issued as determined by the directors. 

Stock Purchase Warrants.—Each pref. stock certificate, at the time of 
issue, will be accompanied by a stock purchase warrant entitling the holder 
of such warrant to purchase on or before Dec. 31 1930 new non-voting 
class B common stock at $40 per share on the basis of 2% shares of class 
B common stock for each share of pref. Le represented by each such 
pref. stock certificate. Compare V. 117, 

Initial div. of 1% on com. stock paid Dee. a1 i920. On ee 15 1921 the 
regular 1% div. was paid in stock, Vogt stock div. of 20%. V 
p. 938. June 15 1921 to Dec. 1 1923 paid each quarter 1% in com, stock, 
with the exception of Mar. 1 1923 when 1% in cash was paid. On ae 
15 1922 paid 10% in com. stock: also paid 10% in com. stock on Mar. 
1923 and 5% extra in com. stock on Dec. 1 1923. On Mar. 1 1924 sid 
40 cents a share in cash and 5% in com. stock and 7 June 2 1924 paid 40 
cents in cash and 1% in com. stock on class ‘‘A’’ and class com. stocks. 
On Sept. 1 and Dec. 1 1924 paid 1% in stock, on Mar. 2 1925 paid 40 cents 
ine ash and on June 1, Sept. 1 and Dec. 1 1925 ‘paid 1% in stock on Class ‘‘A”’ 
and ‘ common stocks. On pref., 
Nov. r 1925 

Mortgages and purchase money obligations secured by real estate and 
leaseholds, $2,791.571 (as of Dec. 31 1924). | 

SALES.— 1925—October—1924. 1925—10 Mos.—1924. 

$2,732,358 $2,102,538 $21. 579,732 $18,697,161 

REPORT.—For 1924 chores: 


Calendar Years— 1924 1923. 922. 1921. 
$25,223 344 $21. 367, o34 $17. 13. pr $14,406,404 
j 888,99. 797,154 10,006 


Sales 
Cost of eales.....---<<« 17 635.5: 14, 

Gen. exp., taxes, &c..-.. , 4,807, m4 . 141,029 

99,2 66,504 

104,5 36,731 

852,300 


Preferred dividends... - 
1,700, 699 
93.832 54.970 


Common divs. (cash) - .- 
Common divs. (stock) -- 
$408,876 def$327 305 $174,564 def$666,959 
—Quar. End. om. ag — —Q Mos. to Sept. 30— 
925 19 1925 


Retirem't of pref. stock. 
Balance, surplus 
1924. 
$6.768,.778 $5 ‘B64, 128 $18 847.379 $16,594,621 
4,983,284 4,272,743 13,897,382 12,227,130 


1,236.342  1,202.041 3,705,189 3,330,344 
$549,152 $389,344 $1,244,808 $1,037,147 


G. McCrory; V.-Pres., J. M. McCullough, P. A. 


wicCrory; Treas., F. D. Jolly; Sec., B. H. Stenzel. N.Y 
office, 1107 Broadway.—(V. 121, p. 2282.) 








$475,460 


Richard Br 
Offices, Richmond: 
and 51 Maiden Lane, New 


Net sales 
Material, labor and operating expense 
Depreciation 

Net income 
Other income... 

Total income 

Deduct— 
Interest on bonds 
Amortization bond discount 
Other interest 
pata mel ne ell 
Reserve for Federal, 
Dividends paid 


Balance, surplus 
Profit and loss surplus 





$348,905 
23.477 








$438,940 $256,264 

$2,210,486 $1,777,049 

——#} Mos. to June 30— 
1925 24. 

$1, 810, 869 $1 22, 2] 
347,8 291,1 

57. iss B'840 

4€ 336 49,441 

47 ,606 37.319 

$196,685 $151,587 

& Treas., Parker Corning; 

Office, Watervliet, N. Y.— 


Period— 
N et sales 


Bearer ation 
Interest, &c 





paid (or declared payable) in full to 


3,712,54 
67 


1,193,680 





Period— 
Sales _ 
Cost of sales - 
Exp., salary, 
insurance, ke 
Net earnings........ 
OFFICERS.—Pres., J. 
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| ) } 
MISCELLANEOUS COMPANIES Date | Par | Amount | Rate When Last Dividend |Places Where Interest ané 
{For abbreviations, &c., see notes on first page.) Bonds Value Outstanding % Payable | and Maturity Dividends are Payable 
McIntyre-Porcupine Mines, Ltd.—Stock $4,000,000 auth €5| $3,990.000|\See text) Q—M /|Dec ~|Checks mailed 
Mack Trucks inc -Com stock auth see text wees None |a407,676sh.|See text) —J (Dec : Guaranty Tr Co, N Y 
lst pref (a & d) 7% cum $10,921,900 auth call 110__-.---- RB 100 10,921 891 7 J |iDec ; do do 
2d pref (a & d) 7% cum $5,347,800 auth cal} 105_.--.---- phi 100) 5,331,700) 7 —J |Dec : do do 
(R H) Macy & Co. Inc.—Common stock 350,000 sh auth...| ---- None/350,000 shs| See text |....._-- hed att - |---------------------- 
Preferred (a & d) stock 7% cum $10.000.000 auth.-------| hoke 100} 9,389,000) 7 —F |Nov 1 ‘25 1%) bepegstetacddagengeess 
Magma Copper Co—Stock 410,000 shares auth None!408,155 sh.|iSee text | See text |Oct 15 '25 75¢! 
Magnolia Petroleum Co—Stock $188.000.000 ......-- Cal sex. $100/180.2417,100\see text! Q—J 5 See text  _|By check of 
Serial gold debentures due $1,500,000 ann red xxxe*| 1925 1,000) 15,000,000) 4%eiF & A/To Feb 15 1935 Galveston or National 
| City Bank, New York 
Hi R) Mallinson & Co—Common stock 200,000 shares auth_| -- None} 200,000 shs/_....... ar i ee - |---------------------- 
Pref (a & d) stock 7% cum red 115 $10,000,000 auth.-.-_-.-- nae 100; 2,501,500) 7 | Q—J |Oct 1 1925 1% [on none n ene n ene e een n n= 
Manati Sugar Co—Common stock $15,000,000 auth ___-- ae 100) 10,090.000 See text} - - See text  Seteteieietaieieieieieieieeteheieienient 
Preferred (a & 4d) 7% cum cal) 120$5,000,000 auth.--- (w 3.500 008 7 Q—J Oct 11925 1% ]-.--.--.-...---------- 
First (closed) mtge s f gold bonds cal) (text) _.. Cek.xxxc*| 1922 100 &« 7 629 ,006 73% iA & OlApr 1 1942 — jccecceccccccccss - 


a Before yment of 50 stock dividend Der l 192 


pa 














McINTYRE PORCUPINE MINES, LTD.—Incorp. March 16 1911 tn 
Ontario. Properties located in the Porcupine District near Schu- 
macher, Ont. 


are 





STOCK .—The par value of shares was changed from $1 to $5 on Feb. 23 
1922, the capital stock being rearranged so that every five old shares of $1 
par vainue constituted one share of $5 par value. 

DIVIDENDS.— 1918. 1919. 1920. 1921. 1922. 1925. 
cf ee ae 15 10 15 15 20 

REPORT .— For year ended June 30 1925. in V. 12 showed 

Years ended June 30 1925. 1924. 1922 
Income. $3.642,470 $3,368,715 3, 897 
Costs : 1.927.500 1.788 332 242 537 
Reserves & appropriat'ns 41,204 387 .543 308 .614 
Dividends. 798 000 559.639 546 042 

Balance, surplus - $455,766 $633,201 $193,466 36.705 

Quarters Ended Sept.30 .25’ June 30°25 
Gross recovery $886,118 $881,121 
Costs, including development 518,794 528,122 
Non-operating revenue 24,041 26,613 
Provisions for taxes 18,754 15,072 

Net earnings before plant depreciation $372,611 $364,540 


OFFICERS.—Pres., J. P. Bickell; V.-P., W. J. Shep 
Van der Voort; Treas., Balmer Neilly. Office, Stanc 
Toronto, Ont.—(V. 121, p. 1917.) 


MACK TRUCKS, INC.—Incorp. Nov. 8 1916 in N. Y. as the Interna 
tional Motor Truck Corp., as a result of the refinancing of the International 
Motor Co. of Delaware. Name was changed to present title in March 1922 
Acquired approximately $8,000,000 of the assets of Wright-Martin Aircraft 
Corp. in Dee. 1919 Plants are located at Allentown, Pa., Plainfield 
— and New Brunswick, N. J 

The Mack Trucks Real Estate, Inc., was formed in July 1925, all of the 
capital stock being owned by Mack Trucks, Inc. The real estate corpora 
tion sold $3,000,000 15-year 6% serial notes. Compare V. 121, p. 208. 

STOCK .—The stockholders were to vote Dec. 4 1925 on increasing the 
authorized common stock from 500,000 sheres to 1,000,000 shares. 


Dividends —Initial divs, of $3 50 per share on both First Pref, and Seconc 
Pref, stocks were paid in March 1920, Dividends of $2 33 per share were 
paid July 11920. These dividends covered the four months ending June 20 
1920. Oct. 1920 to Dec 31 1925 paid 1%% quar. on both classes. Initta] 
div. on com. stock of $1 per share was paid Dec. 28 1922: same amount 
paid Apr. 2 and July 2 1923: Oct. 1 1923 to Dee. 31 1925 paid $1 50 quar 


ard: Sec., M. P 
ford Bank Bidg., 


Also paid 100% in common stock in May 1920 and 50% in common stock 
on Dee. 21 19295 
REPORT For 1924, in V. 120, p. 1351, showed 
1924. 1923. 1922. 
Sales. __. $46 622.622 $43,866,958 $31,070,289 


Net profit $8,146,186 $8,897,620 $5,122.: 


Federal tax reserve 935,000 1,050,000 565,000 

Depreciation - 990,913 843,945 604 966 

Dividends 2,840,590 2,577 S91 1,419,725 
Balance, surplus i $3.379.682 $4,425,774 $2,532,554 

; ‘3 Mos. End. Sept. 30 9 Mos. End. Sept. 30 

Period 1925 1924 1925 92 

x Net profits $2,614,205 $1,345,322 $7,268,053 $4,795,938 

Ist & 2d pref. dividends 284 436 284 .436 853,309 853.309 


Sur. avail. for com. stk. $2.329.769 $1,060,886 $6,414,744 $3.942.629 

x After deductions of charges for depreciation, maintenance, repairs 
and estimated Federal taxes. 

OFFICERS.—A. J. Brosseau, Pres.: 
Masury, W. R. Edson, V.-Pres.; J. 
C. W. Haseltine, Sec. & Treas. 
Pp. 2529.) 

(R. H.) MACY & CO., INC.—Incorp. in New York on May 28 1919 
Conducts a department store located on Broadway and 34th & 35th Sts.. 
New York City. In Dec. 1923 acquired an interest in the La Salle & Koch 
Co. of Toledo. V. 118, p. 91. 


DIVIDENDS.—On preferred stock in full to date. On common, 
a stock div. in com 


R. E. Fulton, E. C. Fink, A. F. 
E. Savacool, V.-Pres. & Compt.;: 
Office, 25 Broadway, N. Y.—(V. 121, 


aid 
. Stock of 150,000 shares to stockholders of record Aug 


31 1922. 

REPORT —-For year ended Jan. 31,1925, in V. 120, p. 3198, showed: 
_ Years Ended— Jan. 31'25. Feb.2'°24. Feb. 3'23. Jan. 28'22. 
Net sales - -- $56,369,795 $51,232,360 $49,615,229 $46,671,763 


Cost of goodssold. selling. 
oper. & adm. exp., less 


miscell. earnings... 53,014,097 47,494,473 46,068.287 44,043,401 
Provision for Fed. inc. tax 350.000 400 000 410,000 328.545 
Preferred divs. (7%)-_-_- 659,330 683,914 577,928 514,500 | 





Balance, surplus____. $2.346,.368 $2.653.973 $2.559.014 $1,785.316 
Profit and loss surplus_. 9,190,041 7.379 ,500 5,788,237 3.549.868 

OFFICERS.—Pres., Jesse Isidor Straus; V.-P., Percy 8. Straus; Sec. & 
Treas., Herbert N. Straus.—(V. 120, p. 3198.) a as 

MAGMA COPPER CO.—Incorp. May 7 1910 in Maine. Owns a group 
of mining claims of 2.075 acres, of which 539 acres have been patented, 
and also owns an adjoining group of mill sites containing 398 acres, of 
which 31 acres have been patented and 297 acres of patented farm lands. 

STOCK.—The stockholders on Jan. 26 1925 increased the authorized 
capital stock from 350.000 to 410.000 shares without par value. 

he stockholders of record Jan. 31 1925 were given the right to subscribe 

at $36 50 per share for the 60,000 additional shares. 

DIVIDENDS.—Dividends of 50 cents a share were paid quarterly from 
Sept. 30 1915 to Jan. 6 1919; then none until July 15 1925, when 75 cents 
a share was paid; same amount paid Oct. 15 1925. Also paid a special 
Red Cross dividend of 10c. a share on July 27 1917. 

BONDS.—All of the outstanding 10-Year 7% Conv. gold bonds, dated 
June 1 1922, were redeemed on June 1 1925 at 105 and interest. 

REPORT.—For calendar years: 
(Including Magma Arizona RR.). 

192. 


Calendar Years— 924. 1923. 1922. 
Sales of copper............ eee FOR $419,669 $1,022,822 
Cost of sales, &c___- -- 1,604,513 520,719 1,422,460 
Gen., selling, adm. exp., taxes, &c_- 105.843 102,796 161,545 
Interest and other income ; Cr21,026 Cr58 ,049 Cr74,056 
Railway operating loss (net) ae 44,779 6,256 36,721 
Interest on bonds, discounts, &c____ - 377 366 362,427 177,915 

Surplus for year___............._. $544,299 def$514,480 def$701.762 


we —Quar. End. Sept. 30— 9 Mos. End. 
,Period— 1925. 1924. — Sept. 30°25 
Production refined copper (Ibs.) 6 637 .724 8.229.722 20,639,301 
Net earns. before deprec. and int $503 .378 $411,837 $1,491,756 





P A. J. McNab and Walter H. 


OFFICERS Pres... Chas. F. Ayer V .-} = 
Filor; Sec. & Treas... H. E. Dodge Office, 14 Wall St., New York. Mine 
office, Superior, Ariz.—(V. 121, p. 2045 


MAGNOLIA PETROLEUM CO.—ORGANIZATION.—A joint stock 
association (unincorporated) organized on April 24 1911 under common law 
by contract in State of Texas. Owns and controls oil wells in Texas, Okla- 
homa, Kansas and Arkansas, with refineries located at Beaumont, Fort 
Worth, Corsicana and Luling, Texas. The company owns 2,300 miles of 
pipe lines and tank farms with storage facilities for 25,000,000 bbls. of crude 
oil; also owns 1,005 tank cars and operates 879 distributing stations in 
Texas, Oklahoma, Arkansas and New Mexico. The company also owns 
a 29-story office building in the City of Dallas. recently erected 

Proposed Merger The directors of Standard Oil Co. of N. Y. and the 
trustees of the Magnolia Petroleum Co. have agreed upon a plan for the 
merger of the two companies, calling for the exchange of four shares of 
Standard Oil Co. of N. Y. (par $25) for each share of Magnolia Petroleum 
Co. (par $100 

Prior to the consummation of the merger the New York company will 
pay its recular cash dividend of 35 cents on Dec. 15, and the Magnolia Co. 
is to be allowed to pay an extra cash dividend of 75 cents. No other 
dividends will be declared until after the merger by either company. 

The plan is subject to the approval of the shareholders of Magnolia 
Petroleum Co. to be held Nov. 24 1925 to approve the merger. 

If any shareholder of Magnolia Petroleum Co. elects to receive cash in 
lieu of shares in Standard Oil Co. of New York, Magnolia Petroleum Co. 
will, out of assets which it would otherwise transfer pay to such shareholder 
upon surrender of his shares a sum equa! to the fair value of such Standard 


Oil Co. of New York shares as he would otherwise receive It is proposed 
to determine this value by taking the average price at which the shares of 
the Standard Oj! Co. of New York have sold on the Curb Market from 
Oct. 24 1925 to Nov. 24 1925, inclusive, this to be computed by dividing 


the total «le price by the number of shares sold during such period. Com 
pare V. 121, p. 241°. 

STOCK.—The Standard Oil Co. of New York owns approximately 
69% of the capital stock, such stock being non-voting. 


DIvs.— 1916-17. 1918. 1919. 1920. 1921. 1922. 1923. 1924. 
Regular divs., %-. 6 p. a. 6 6 6 6 6 4% 4 
| Extrasincash.@%. ..-.- 1 2 Ve ow os 
Stock divs., % — nil 100 50 ‘ ‘ 
Paid in 1925. Jan. 5, 1% in cash: April 5, 1% in stock; July 5, 1% in 
cash: Oct. 5. 1% in stock: Nov. 30, 75 cents per share extra 


BONDS.—The serial gold debentures are redeemable all or part_on an 
int. date upon 30 days’ notice at face value plus a premium of \ % for eac 
6 months intervening between date of redemption and maturity in the case 
of debentures of each series. 

REPORT.—For 1924, in V. 120, p. 2019, showed: 

1924. 1923. 1922. 
$57 335.550 $52.013.916 $46.577.128 
43.993.256 40,105,118 


1921. 
$55.139,890 


Gross earnings. ° 
44,913,430 


Exp., depl'n & depree'n- 48 878.573 





*Net earnings._..... $8.456,977 $8,110,660 $6,472,010 $10,226,460 

* Before Federal taxes. 

OFFICERS.—Chairman, John Sealy, Galveston; Pres., E. R. Brown, 
Dallas; Sec., Courtenay Marshall. Beaumont: V.-P. & Treas., W. C. 
Proctor, Dallas. Office, Dallas, Texas.—(V. 121, p. 2530.) 


(H. R.) MALLINSON & CO., INC.—Incorp. Oct. 27 1919 under laws 
of Delaware. Manufactures high grade silks of distinctive designs and 
weaves, known collectively as ‘Mallinson Silks de Luxe,’ each yard bearing 
the name ‘‘Mallinson.”’ Plants are located at Astoria, L.1I., West Hoboken, 

I. Paterson. N. J.: Trenton. N. J.: Allentown, Pa., and Erie, Pa. 


REPORT .—For year ended Oct. 31 1924, in V. 120, p. 592, showed: 
Years End. Oct. 31—-_- 1924. 1923. 922. 1921. 
Operating income... .- loss$2.246 $1,556,595 $838,401 $459,441 
Other income.......--- 36,233 89,851 148,124 51,855 





$511,296 








Total income_.___...-. $33,987 $1,646.446 $986 525 
Int., tax., depr., &c 195,442 183 897 245,200 172,939 
Est. Federal taxes_____- ikea 185,000 90.000 32,500 
xNet income_____- _loss$161,455 $1,277.549 $651,325 $305,857 
x Before deductions for dividends on the 7% Pref. stock, which have been 


regularly paid. 
Report for 6 mos. ended Apr. 3C 1925, in V. 121, p. 337, showed: 


Net oper. income, $399,613: other income, $26,889: total _.-$426,5N3 
Depreciation, $71,959: taxes (not incl. Federal), $28,286: total 100,245 
Bad debts charged off. $4,295: other deductions 6,599 


Dividends paid on preferred stock 87 552 


Profit before provision for Federal tax (est. at $30,000)__._....$232,.107 

OFFICERS.—Pres., Hiram R. Mallinson; V.-P. & Treas., E. 1. Hanson; 
Sec., A. H. Watson. Office, 200 Fifth Ave., New York.—(V. 121, p. 337. 

MANATI SUGAR CO.—ORGANIZATION .— anized under laws of 
New York, April 301912. Engaged in che business of owning and operating 
a sugar estate and factory in the island of Cuba, in the growing of sugar 
cane, in the manufacturing of raw engar therefrom. and in the sale of such 
sugar. Owns, leases and controls 289,866 acres of land, of which 64,932 
acres are planted in cane. 

STOCK Pref. stock is redeemable at 
equal voting power with common stock. 

DIVIDENIS.—Beginning Apri! 1 1915, the company has paid regularly 
quarterly dividends on the pref. stock at the rate of 7% per annum. On 
common paid 2%% quar. Dec. 1 1916 to June 1 1921; then none unti) 
Dec. 1 1923 when 14% was paid: same amount paid quar. (or declared 
pavable) to Sept. 1 1924; none since Paid extra divs. as follows: Nov. 8 
1916, 20% in com. stock: July 23 1917, 1% in cash (Red Cross); Sept. 8 
1919, 24%% in cash and 5% in common stock. 

BON DS.—The first mtge. 20-year 744% sinking fund gold bonds are 
callable as a whole or for sinking fund at 110 through 1936 and decreasing 
1% annually thereafter. Asasinking fund company will pav to the trustee 
semi-annual payments a sum sufficient to retire $335,000 of bonds annually 
through purchases in the market up to the prevailing call price. Secured 
by a direct closed first mortgage on all the fixed property owned and on 
interest in lands held under contract, less $631,511 purchase money debt, 

avable in installments between 1924 and 1933 and by a first lien on the 

unas RR. through the pledge of all its stock. V. 114, p. 1414. 


REPORT .—For year ended Oct. 31 1924, in V. 120, p. 81, showed: 


120 and accrued divs., and has 


Years Ended Oct. 31— 1923-24. 1922-23. 1921-22. 1920-21. 
| Production (bags)___.-- 540,526 534.628 450,391 400,400 
Operating profit._____- $2,624,295 $2,692,707 $629,546 $648,432 
Interest (net)_........- 371,857 279,468 498 ,253 105,894 
, {eee 135,000 100,000 re ei 
SE, Eh sascss - shienne 525,025 21,828 56,908 
| 9 ae Rpapegere cts 931.176 660,000 54.236 1,255,000 
Divs. on preferred (7 %)- $245,000 245,000 245, 5,000 
i ye SR ee ae er (7 %)750,000 
Balances, sur. or def____sur$941,262 sur$915,087 def$660,.577 df$1764,369 


OFFICERS.—Regino Truffin, Pres.; Manuel Rionda, Albert Strauss, 
Alfred Jaretzki, Manuel E. Rionda, E. D. de Ulzurrun, Vice-Presidents; 
B. aes Rionda, Treas.; Wm. F. Corliss, Sec. N. Y. office, 106 Wall St. 
—(V. 121, p. 2282.) 
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MISCELLANEOUS COMPANIES 


Par 
[For abbreviations, &c., see notes on page 6) 


Date 
Bonds| Value 


Places Where Interest and 
Dividends Are Payable 


Amount 
Outstanding 


Rate Last Dividend 


When 
Payable | and Maturity 





Banhattan Elec Supply Co—Stock 250,000 shares auth -- 
(T Re) Manhattan Shirt Co—Com stk $7,500,000 auth_- 
ed stock (a & d) 7% cum red 120 $3 000.000 auth __- 
Ps Oil Explor yt Tyo 400,000 shares auth 
“arland Oil Co—Stock 2,090,000 shares authorized - 
Marlin-Rockwell Corp—Common stock 400,000 shs auth__ 
Pref. (a&d) stock cum 7% convert. red 110 auth $2,722,800 
Martin-Parry Coro—Stock auth 200.000 shares 








None 
$25 
100 


None 
None 
None 

100 
None 


$81,000 
7,090, 173 


1, .000 
339,000 shs 
ISSE 


Oct 1°25. $1% 
Dec 11925 1% 
Oct 1 1925 1% 


Sept 30° on Ro 
Nov 1 

Oct 1 toe nC %, 
Dec 1 1925. 50c 


Checks mailed — 
es 


5 .850shs 
256,225 shs 

2,722,800 
125,000 sh 




















MANHATTAN FLECTRICAL, SUPPLY CO., INC.—lIncorp. in Mass.; 
Nov. 8 1916. On July 1 1916 took over the business and assets of the Man- 
hattan Electrical Supply Co. of N. J. Manufacturers and jobbers in elec- 
trical supplies and ap tus. Plants are located in Jersey City, N. J., 
Ravenna, O. Stores located in New York City, Chicago and St. Louis. 
and a sales branch at San Francisco. 

STOCK.—On Aug. 10 1920 the stockholders voted to change the out- 
standing 30,000 shares of common stock of $100 par value into 30,000 shares 
of no par value, and to increase the authorized number of shares to 250,000. 
The company on Aug. 20 1920 notified its common stockholders that each 
$100 share of outstanding common stock could be exchanged for one share | 
of no par value common stock. Notime limit was placed upon the exchange. 
On Dec. 31 1924 all except 31 shares had been thus exchanged. All out- 
standing ist pref. and 2d pref. stock not exchanged for no par — stock was 
redeemed in cash at $1124 and $100 respectively on Oct. 1 1920 


DIVIDENDS —lInitial div. of $1 50 share on the 30,000 shares of 
no value stock was paid Oct. 15 1920. stock div. of 10% was also 
paid on that date. On Jan. 1 1921 paid $1 50 and from April 1 1921 to 
July 1 1925 paid $1 quarterly. On Oct. 1 1925 paid $1 12% quar. 

REPORT .—For 1924 showed: 

Calendar Years— 1924. 

$9,036,624 


Sales (net) 
7,129,743 6,366,107 5,130,923 


Cost of sales 
$1,906,881 $1,917,367 $1,885,447 
172,509 143,643 $104,872 


$2,079,390 $2,061,000 $1,990,319 
lo 628,505 $1,966,824 $1,538,891 


1923. 1922. 
$8,283,463 $7,016,370 





Gross profit 


Miscellaneous profits- _-_ Wi shown. 


$1,288,446 | 
«$1,136,126 | 





Adver., taxes, deprec., 
gen. exp.. eng.&devel. 
Special depreciation _ - 119,495 
ederal income tax 39.897 
0 eee ($4) 280,000 


or sur$20,493 
6 Mos. End. June 30— 1925. 

$3,739,229 

2,902 ‘080 


($4) 280,000 
def$185,823 


1924. 
$4,002,089 
3,145,619 


$856, 170 


($4) 280,000 


sur$171,428 
1923. 

$3,723,379 
2'907, 506 


($1)280,000 | 


def$127 ,680 
1922. 

$3 293,381 

2,396,559 





$896,822 
68 308 


~ $965,130 


$837,149 
6C 239 
~ $897, , 


732.974 


Gross profits. 


: $815 , 87 3 
Miscellaneous profits - 


68,482 


Total income 
Selling, admin. 
exp., taxes & deprec 
Net profit (before Fed- 
eral taxes) 
OFFICERS.—Pres., 


388 $951 107 


83S 734 770,189 





$164,414 
Chas. T. Baisley; Ist V.-P. 
2d V.-P., J. F. Baisley; 3d V.-P., W. F. Hendry: 
phens. N. Y. office, 17 Park Place.—(V. 121, p. 1233.) 


oq MANHATTAN SHIRT CO. (THE —ORGANIZATION.—Incorp 
ew York June 15 1912 as successor of New Jersey company of 
eateeieres men’s shirte, collars, underwear, pajamas, &c. 


STOCK.—Total pref. stock tssued ,000,000; amount redeemed tc 
Dec. 1924, $1,400, Pref. is redeemable (also in liquidation) as a whole 
or {n part at i120 and accrued div. Gammatetivs yearly sinking fund, $90, 
000. to purchase or call pref. stock. For further rights. see V. 100. p. 404 


DIVIDENDS (%)— (1915. 1916. a i 1918. 1919. 1920-21. 22-'25 
On common } % 62% 4 6% 7 yriy. Text 
do in Liberty bonds-_-_- | » mee 
On pref. stock 7% p. a. (1% Q.-J) Oct.1 1912 to Oct. 1 1925. In Dec. 191s 
an extra 2% was paid on com. in 4 % Liberty bonds. V. 107. p. 1924 
In March 1919 paid 1% on com. une 1919 to Dec. 1921,1% % quar.; oD 
March 1 1922 paid 2% quar. in cash, 24% or _ com. stock, and 4 
specia : of 10% pavable in com. stock (V. 114. §35); on June :' 
bd 2 or 1922 paid 2% quar. in cash and 24% in com. "stock: on Dec. 
d 3% auar. in cash, 24% quar. stock div. and a special stock div. of 
17 16%. Mar. 1 1923 to Dec. 1 1924 paid 3% quar. in cash; Mar. 2 1925 
to Dec. 1 1925 paid 14% quar. 


$111,374 $114,166 $296,132 
& Sec., W. W. Templin; 


Asst. Treas., V. C. Ste- 


The stockholders on June 10 1919 voted to +1 + i the par value of the 


common shares from $100 to $25. V. 198, p. 243 
REPORT .—Report for roa ending ? Ker, 3 30 4 ots 120, p. 324: 


Years End. Nov. 30.— 1921. 
Total net $464, 190 $2, 070, 427 $1,949, 696 $1,452,817 
Interest deb.65,538 9,97! 52,996 97 823 

49,750 280" 000 265,000 


OS eae 
Preferred dividends- --- 106,533 106,565 107 ,026 
R47 SO] 846.695 502.567 


Common dividends. - - - 
Balance, surplus--- -- det$605 432 $797,192 $1,022,107 
in V. 121, p. 68, showed: 


For 6 months ended May 41 1925, 
10 yO 


$716,291 
92.061 





$79 : 


Total income 
Tax reserve __ 
$692,735 
46,0090 
425,267 


Net income 
Preferred dividends 
Common dividends 
. $211. 16S 
Pres., Abram L. Leeds; Treas., Silas Thomas: - Sec., L. C. “Leeds. Office, 
385 Madison Ave., New York.—(V. 121, 2048.) 


MARACAIBO OIL EXPLORATION “a sq eo Sept. 8 1919 in 
Delaware. The company began business by acquiring all the authorized 
capital stock of the following corporations: Mara txploration Co., Miranda 
Exploration Co., Paez Exploration Co. and Perija Exploration Co., each of 
which is a corporation organized under the laws of Delaware. Each of these 

companies owned contracts or rights for the exploration and exploitation 

of petroleum and similar substances in the Republic of Venezuela. These 
companies are now engaged in the development of the concessions and rights 
which they hold tn Venezuela 

Since its organization the corporation has also acquired all the outstand- 
ing stock of Sucre Exploration Co. and Urdaneta Exploration Co. The 
Sucre Exploration Co. and the Urdaneta Exploration Co. have, since their 
acquisition by the corporation, been similarly engaged in the development 
of the rights and concessions held by them in Venezuela. 

The corporation has entered into an agreement with the Standard Oil 
Co. (N. J.) whereby the Standard Oil Co. undertakes the development of} 
some concessions belonging to the Maracaibo Oil Explor. Corp. and wil 
share with the Standard Oil Co. the results of these operations. V.112,p. 
1746; V. 113, p. 189. The corporation has also entered into an agreement 
with the South American Gulf Oil Co. whereby the Gulf acquired for $800,- 
000 and a royalty 100,000 acres of exploitation lands. 

STOCK.—See table at head of page. 


DIVS.—No dividends have been paid by the corporation or any of its 
subsidiaries. 


Surplus__ 


| plant at Ponca City, Okla., 


|} on Nov. 


668.999 | 


Investments charged o 
ip | 





| Net earnings. 
|} Gross income 


and | 


1 1922 | 


| purchased the 


566 


| income available for dividends of $903,5 


REPORT.—The company for 1924 reported an addition of he 56, i984 to 
surplus account. Balance sheet as of Dec. 31 1924 in V. 120, 
RL f'+ ERS.—Pres., John L. Weeks; V.-P. a, Tepes... T. én , se 
-P. & Consulting Geologist, L. G. Donnelly; Sec. Rossiter. Offices, 
Wilmington Del., and 14 Wall St., New York.—(V. Sob. p. 2277.) 
MARLAND OIL CO. —ORGANIZATION. —Incorp. Oct. 9 1920 tn 
Delaware with an authorized capital of 2,000,009 s' of no par value 
The gompens acquired by ——_ae the Martane Refining Co. and 
the Kay County Gas Oo. we exchanging its ts shares for shares of the old com- 
~~ on the followi One no par hg share in the new company 
or each ten shares of peteud a par $5 each, and one share in 
the new company for each 20 shares of Kay County Gas stock, par $1 each 
Company's subsidiaries collectively owned on Sept. 30 1925 Pe lusive of 
holdings in Mexico _and gas leases owned in Oklahoma) leases on 987,340 
acres, of which 12,756 acres are proven and 974,584 acres comprise care- 
fully selected yrospective oil properties. 
Marland Refining Co.—Owns a complete modern refiner ond lubricating 
processing an average of 12, 000 bb bls. per day. 
$TOCK.—Stockholders of record June 20 1923 were given the right to 
wr _ for additional shares at $40 per share up to 25% of holdings. 
y. 116. p. 2890. 
P. Morgan & Co. in 1925 ooquines 335,000 shares of the company’s 
sted at $40 per share. V. 121, p. 593 
DIVIDENDS.—An initial dividend of $1 per share was paid Sept. 30 
1922; same amount paid quar. to July 2 1923; then none until June 30 
1925 when 75 cents per share was paid; same amount paid Sept. 30 1925 
NOTES.—The two-year 5% gold notes due Nov. 1 1926 were redeemed 
1 1925 at 101 and int. 
On Sept. 30 1925 there were also outstanding $507,000 8% equipment 
trust certificates (to be paid off Dec. 15 1925), and $139,466 stock of 
subsidiaries—minority interests. 


REPORT.—For 1924, in V. 120, p. 2137, showed: 


1924 1923 
Gross earnings $33. 205, ‘451 $32,937, 410 
Operating and administrative expense 952,940 30,432,962 
Net earnings 


$2,504,447 
Dividends Comar Oil Co 5, ,000 
Dividends Romarti Gasoline Co 12,033 
Miscellaneous income 127,609 








Gross income 
Interest and amortization of bond discount 
Reserves for depreciation 
Reserves for depletion on cost A an R08 
Leases charged off 801,796 


, 


$ 4.009 


583 
11 


7 644 
1,418 
1,7 





Net operating income 
Reduction of crude oil inventory to market 
Discount and premiums on bonds retired 


599, $3,073,203 
077,166 1,350,203 
76,750 


291,151 


$354,306 

ended Sept. 3C 1925, in V. 121, p. 2049, showed: 
——Quarter Ended—-—— ~—-Nine Months Ended 
Sept. 30 '25. Sept. 30 '24. Sept. '25. Sept. 30° 24. 
$17,900,261 $10,027,880 $51, 730,087 $27,361,003 
1.699.314 2,881,999 12 072 2,429 8,996,518 
7556 877 2,964,101 3 9, 186 ,029 
418,948 224,096 747 265 
83 576 900,000 513 
717,419 558,360 ,554,653 
17,276 333 462 56,967 
3,376,864 ,376, 864 
105,0 H 





Report for 9 mos. 


Period— 


Interest, &c 

Wells & leases abandoned 
Depreciation reserve 
Depletion reserve 
Inventory adjustment_ 
Dividends paid__-__- 1, 


2 
7 
2,695,594 


jalance, surplus - $4 01 1, 617 afs2 2 428, 681 $10, 994, 435 $1, 

It is estimated that the Federal income taxes for the nine aT. r nde d 
Sept. 30 1925 will amount to $725.000. 

OFFICERS.—Pres., E. W. Marland; Treas., 8. R. 
E. Stephenson. Office, Ponca City, Okla.—(V. 

MARLIN-ROCKWELL 
of Marlin Arms Corp., 
1917. Co 


3,767 


Sheldon; Sec., Chas. 
121, p. 2049.) 
CORP.—Incorp. in N. Y. in 1915 under name 
its name being changed to present title in March 
is eneaged in manufacture of bail bearings. On April 1 1924 
assets of the Gurney Ball Bearing Co. with plant at James- 
town, N. Y. Gurney Co. was subsequently dissolved. In Aug. 1925 
acquired the Strom Ball Bearing Corp. of C hicago,. 
STOCK.—In liquidation or dissolution or winding up of the company, 


| pref. stock is entitled to receive $110 per share and accrued and accumulated 


divs. Each share of stock of whatever class has one vote; in addition for 
slection of directors, each stockholder has as many votes as he has shares 


| multiplied by maximum number of directors to be elected, distributable 


as he may see fit. 
The stockholders on Nov 


12 1925 voted to amend the certificate of 
nceorporation so 


as to permit the conversion of the Preferred stock into 
Common on the basis of 4 shares of Common for each share of Preferred. 
The stockholders also increased the Common stock by 100,000 shares to 
409,000 shares of no par value, and authorized the directors to set aside 
108,912 shares for conversion of the Preferred stock. 

The Common stockholders of record Aug. 28 1925 were given the richt to 
subscribe for additional Common stock at $15 per share on the basis of 15% 
of their holdings. 

DIVIDENDS. —On 7% pref., 
div. of 1% % was paid July 1 
1925. c ommon, 1918, $2; 
$1 (25¢. Q-F.) 

REPORT.—For 1924 showed: 

Calendar Years— 

Net sales. 
Cost of sales _- 


Gross profits 
Other reyes 


created in May 1924, initial 
1924; regularly quarterly since, 
bts (incl, June 17), $6; 1920-24, 


uarterly 
incl. Oct 1 
none; 1925, 


1924. 
$3 839,877 | 
__ 3,425,872) 
$414,005 
___ 49, 862 
$463 867 
142,661 


1923. 1922. 
Not {$4,124,610 
__ Stated. 2,687 520 
~ $487,838 $1,437,090 
17,601 58.635 
~~ $505,439 $1,495,725 


x Ge neral expenses, &c 2,165,377 2,485,625 


Preferred dividends_.........-.-- (5% %)142,947 
Common dividends “$0. 25)55,701 
Reserve for premium on pref. stock - - 5.000 


Surplus for year $117,558def$1659,938 def$9s9, 900 
Profit and loss, surplus $2,468,713 def$336.388 $1,323.962 
x Incl. in 1924 extraordinary charges not applicable to operations, and in 
1923 and 1922 incl. interest paid, depreciation, inventory, adjustment, idle 
plant expense, moving expense, loss on sale of securities, misc. adjust.. &c. 
Report for 9 mos. ended Sept. 30 40255 in V. 121, p. 2529, showed net 





OFFICERS.—F. W. Gurney. Chairman; H. K. ay Pres.; A. 
Davis, V.-P. & Gen. M H. Walters, Treas.; R. A . Gamble, 
Office, Jamestown, N. ri WV. 121, p. 2529.) 


Cc. 
Sec. 
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INDUSTRIAL STOCKS AND BON 


DS [Vor 121. 








MISCELLANEOUS COMPANIES 


Date 
[For abbreviations, &c., see notes on page 6) 


Bonds 


Par 
Value 


Amount 
Outstanding 


Rate When 


Payable 


Last Dividend 
and Maturity 


Places Where Interest and 
Dividends Are Payable 





Gathieson Aikali-—O ommon stock 200,000 shares auth_--_. 
Preferred (a & d) stock cum 7% $3,500,000. 
May Department Stores Co (The)—Common stock - 
ret (o « d) 7% cum redeem 125 (text) 
step Sie - 1 [ns sarees M ot red text... “es 
o 
Mergenthaler Linotyoe—Stock authorized $15,000,000. ___ 
Mexican Seaboard Oi! Co.—Stock 1,000,000 shares auth- 
10-year debentures red 105 $15,000,000 auth 
Miami Copper Co— Cavitaletock $4,000.00 auth 
Mid-Continent Petro! Corp—Com stk 3,000,000 shs auth 
Pref stock 7% cumulative convertible red 120 
lst mtge s f gold bonds red (text) 


1012 
1913 


1919 





1925 





None 


141,257 sh. 
$2.784.30 
26 .000 000 


Jan 2 ‘19 1 

Oct 1 '25 1% 
Decl 1925 2% 
Jan 2 19261% 
To Mar 1 1933 
£iTo Mar 119% 
Dec31°25 2% 


Chems mailed 
0 
Cleveland and Chicago 
Cleveland 
29 Ryerson St., Bklyn 
Nov 15 '24 50c 
§|Sept 1 1929 Bankers Trust Co, N Y¥ 
Nov16'25 5% ae caine a 
Aug 1 ‘23 $1 Baltimore, Md 


Dec 119251% do 
Mar 1 1940 New York 




















a MARTIN-PA RY CORP.—ORGANIZATION.—Incorp. in Delawar® 
Moy 5 26 1919 and has acquired Martin Truck & Body Corp., York, 
Parry Manufacturing Co., of Indianapolis. Manufacturers of - 
mercial automobile bodies. Plants at York, Pa.; Indianapolis, Ind., and | 
Jackson. Miss. Branch assembly plants in 36 principal cities. In 
May 1920 the truck business was taken over by the Atlas Truck Corp., a | 
new sorpe oration, stockholders being given the privilege subscribing to 
25,000 shares of the latter company’s stock at $5 a share. 110, p. 1647. 
In Jan. i acquired me plant and property of The Ockes” Co. , Indianap- 
olis, Ind. 118, p. 318. 

STOCK rhe KS on Jan. 26 1925 increased the authorized 
capital stock from 100,000 shares of no par value (all outstanding) to 200,000 
shares of no par value. Stockholders of record Feb. 17 1925 were given the 
right to subscribe to 25,000 shares of additional capital stock (no par value) 
at.$30 per share at the rate of \ of a share of stock for each share held. 

DIVIDENDS.—Initial quar. diy. o f 50c. per share was 
same amount paid quar. to Mar. 1923: June 1 1923 to 
75c. quar.; June 1 1924 to June 1 1925. paid $1 quar.; Sept. 
1925 paid ‘50 cents quar. 


REPORT .—For 8 mos. ended Aug. 


paid Mar. 1 1920; 
ar. 1 1924 paid 
1 and Dec. 1 


31 1925 showed: 
eS End. ——Calendar Years 
p Ans °25. 1924. 1923. 
$3, 654, 023 $4,577,043 $5,951,166 


Cost of goods sold & sell- 
ing,adm. & gen.exp.. 3,484,386 4,187,672 5,183,842 
Disc. on pur. & oth. inc. Cr.107,229 r.111,159 OCr.72,642 
Miscellaneous charges. 59,330 5,364 94,830 
Federal taxes.......... 15,396 3,988 92,070 
Dividends 294. 494 375 :000 275,000 
de £$92,; 354 $6, 178 $378,065 $202,248 
$614,681 $707 ,034 $718,723 $350,217 
The fiscal year has been changed to end Aug. 31. 
OFFICERS. —Chairman, John J. Watson Jr.; Pres., Frederick M. 
Small: V.-P. & Gen. Mer., John A. Callahan: Vv. oF ep R. P. Henderson 
and Joseph N. Coppinger; Sec. & Treas., Henry Hopkins JP. H.F. 
Quinn. Office, York, Pa.—(V. 121, p. 848.) 


THE) MATHIESON ALKALI WORKS (INC.).—ORGANIZATION- 
—Incorp. in Va. in 1892 and manufactures soda ash, caustic soda, bicarbon- 
ate of soda, liauid chlorine, ammonia and bleac hing powder. In July 1917 
merzed the Castner Electrolytic Alkali Co., all stock previously owned. 
The stockholders on Jan. 21 1925 approved an increase in the authorized 
common shares to 200,000 from 130 shares and changed the par value 
from $50 to no par value. Common stockholders of record Jan. 26 1925 
were given the right to subscribe at $45 per share to 23,543 shares in the 
ratio of one share for every five shares held. 
REPORT.—For 1924 showed: 
Calendar Years— 
x Total earnings from operations.___. $1, $1,833,734 
Provision for depreciation & depletion $5 $5 49,238 
Income charges (net) 21,29! 7.551 
Federal income tax K 150: 000 
250, 549 


Balance, surplus.......-..- $528,430 $846, 394 
x After deducting Thanufac turing, selling & general admin. 
—Qiuar. Ended Sept. 30 % Afos 

3925 : 1QQ5r 
$548,719 $1,723,482 
492 937 


1922. 
$4,327,685 


3,881,911 
Cr .53 356 
39,417 


57,464 
200,000 


1 
7 
4: 
» 
fe 





Balance, surplus__-__- 
Profit and loss surplus. _ 
Note. 


Compt., 


1923. 1922. 
$1,644,186 
$524,903 
44,882 
96,000 | 
155,036 
~~ $823, 365 


expenses. 


er 


MRO 


LY 
— 


Period 
Total earns. from oper_- 
Prov. for depr. & dep]l_- 


1O.445 
1 38S 
124,529 


Net earnings. $220,964 
Income charges (net) _—- A 5,020 
Prov. for Fed. inc. taxes 33 28 647 


$1,2 


Net inc. transf. to sur_ $195,487 $1 095, 628 

DIVIDENDS.—On the a at rate of 7% yearly, from ernauination 
to April 1921; then none unti) July 1 1922, when 1%% was paid; Oct. 2 
1922 is Oct. 1 1923 paid 1% % quar.; Jan. April 1, July 1 and Oct. 1 1924 
aid 1%% quar. and 1% % on account a accumulations, clearing up all 
ack dividends: Jan. 2 192 5 to Oct. 1 19245 paid 144% auar. 

On common no pay eg" pore been m: ade —— Pat 
Oommon divds_. by? "10. i tie a>. aa . “Bue 

4M 6M 6. 7% 5% 4 4 Bis e 

OFFICERS.—Pres., E. M. i= n; - c. & Treas., H. F. Hyiand. 
250 Park Ave., New York.—(V. 121, 2048.) 

MAXWELL ‘MOTOR CORPORATION. See Chrysler Corp. above. 

MAY DEPARTMENT STORES CO. (THE).—ORGANIZATION.— | 
Incorp.in N. Y. on June 4 1910 and took over the Shoenberg Mercantile Co. 
of St. Louis operating the‘ Famous,’ May Shoe & Clothing Co. of Denver, 
Colo.; the May Co. of Cleveland, Ohio, and the May Real Estate & Invest- 
ment Co.., the last named holding | title to the real estate occupied by the 
St. Lous and Denver stores 90, p. 1617. On Feb. 25 1911 ac- 
quired entire stock ($1 000.000 each of common ana pref.) of Wen Rare 
Ury Goods Co. of St. Louls. V. 92 Phy V.100, p. 2075. In July 1912 
purchased ers store business of M. O'Neil % Co. of Akron, O 
see below. 94, p. 1569; V. 95, p. 484. It was announced in Feb. 1923 
that the company had closed a contract for the purges of Hamberger & 
Sons, the largest department store in Los Ange les. - 116, p. 945. 

Owns entire stock of May Building Co. (Clev clang) and leases property 
for 30 years, rental providing for int. and ait of $1. .220.000 6% sericl 
bonds, maturing $100.000 in 1925 to 1927, $120.000 In 1928 and 1929, 
$140. ,600 in 1930 and 1931, and $200,000 in 1932 and 1933. ° 

03 on any int. date beginning March 1 1918: also $500,000 2d 6% serial 
bonds maturing yearly to 1933, red. * aeieeeeee Sept. 1 1913. V. 97, 
p. 54: V. 98, p. 993. 

STOCK.—As to stock provisions, see V. 94, sp 158 yoy 1768) V. 95, p. 484. 
Pref. stock retired by sink. fund to Jan. 1925, The stock- 

iders yoted on Dec. 6 1922: (1) to increase the ae 4 by $6,000,000 
ye the declaration of a stock div. of 30%; (2) to double the — of 
common stock by reducing the par value from $1 00 to $ Vv. 

115, + O1eo, 2589. 

DIVIDENDS on °15. "16. °17.°18. °19. fey a. "22. °23. °24. 

Common 2% 5 5& 6 *7% #8 10 10 70 

June 25 1920 Epemives a Leodh divid'd of 33 1-3% 


2-12 92 
S51: ; 


Office, 








® Shareholders of reco 

t Also 30% in stock paid Dec. 20 1922 

REPORT.—For year ending Jan. 31 1925, in V. 120, p. 1593, 
1924-25. 1923-24. 1922-23. 


showed: 
Jan Sy Years— 


hrinkage in inventories 1,250,000 
Pref. dividends (7%). _- 424,375 


r. 
376,2 389,375 406,875 
Common dividends.(10%)2,599, F102: 599 ,625(8) 1,599,748 (8)1,599,648 


Balence, surplus 2 ,933 ~— % Ans, 625 $3,497,610 $3,233,761 
, Morton J. May. Office, » Mo.—(V. 120, p. 3199.) 








» | Dec. 


| 904 for 1922 and $ 
| account. 


MERGENTHAL ER LINOTYPE CO.—Incorp. under laws of New York 

. Owns plant at Brooklyn, N. Y., and controls British Lino- 
type x” Pi hy Ltd., and Mergenthaler a aT Fabrik. V. 
p. 509, 567, 948, wag th a v. 100, p. i — - 104, p. 1149. 


Divs. "14. : 1917. "18. ‘19-'24. 
1445 is” 125% 12% 12% 10 yrly 

Paid in 1925: Mar. 30, 24% quar. and 14% extra; June 30, 24% 
Sept. 30, 24%% quar. and i o% extra: Dec. 31, 2%%. 

REPORT .—For year ended Sept. 30 1925, in V. 121, p. 2530. showed: 
Sept. 30 Years— 1924-25. 1923-24. 1922-23. 1921-22. 
Net, after deprec’n $2,699,028 $2,336,755 $2,669,276 $2,304, pat} 

Dividends (about) 1,600, “4 1,280,000 1,280,000 1,280 
Rate per cent (12% % (10%) (10%) (10%) 
Pres., Philip T. De e; V.-P., = Mills; 2d V.-P. & Gen. Mer 
Norman Dodge; Sec. eas., Jos. T. Mackey. Office, 29 Ryerson St. 
Brooklyn, N. Y.—(V. att p. 2530.) 


METRO-GOLDWYN (PICTURES) Corp.—(V. 121, p. 716.) 


MEXICAN PETROLEUM CO.. LTD., OF DEL.—See Pan American 
Petroleum & Transport Co. belo 


MEXICAN SEABOARD po CO.—Incorp, under laws of Delaware, 
Sept. 12 1919. Owns $5,979,320 of the $5,999,320 capital stock of the 
International Petroleum Co. 

STOCK.—See table at head of page. 

DIVS.—Paid as follows: June 15 and Sept. 15 5900, $1 12% each; 
Nov. 1 and Dec. 15 1921, $1 25 each: Jan. 16 and Mar. 16 1922. $1 cok: 
April 15, May 15, June 15, July 10, Aug. 20 and Nov. 20 1922, 60c. each 
Feb. 20 and May 22 1923, 50c. each; NM ay 15, Aug. 15 and Nov. 15 i924, 
50c. each; none since. 

DEBENTURES.—Of the authorized $15,000,000 7% debentures, $10,- 
700,000 have been issued, ef which $7,200, 060 have been redeemed and are 
held in the company’s treasury, leaving $3,500,000 outstanding in the 
hands of the public. 

REPORT.—For 1924 showed: 

{Including International Petroleum Co.] 

Calendar Years— 1924 
Gross earnings $10,717,494 
Costs and expenses 5,076,942 


‘Ol. 13. 
{20 71 yily 13% 15 By'ly 


1923. 1922. 
$4,893,361 $23,781,633 
4,821,977 14,076,954 


$71,384 $9,704,679 
810,458 623 ,055 








Total income 
Interest, depreciation, 
Dividends paid 





Balance, surplus x$1,257 488 xdf$165525 
x Before providing depletion reserve. 
Including Internationa! *y troleum Co.] 
Quar. Ended Sept. 30 9 Mos. End. Se pt. 
1925 : _19 
$2,019, 
1 ,005, 


ae 


588, 052 
*: 021, 071 


$4. 566 5.981 
240,011 


806,992 
183.750 
490,017 
133,225 


Period 
Gross revenue 
Expenses 


590 609 
&30 ‘ : 

Salance 
Other inc 


$1,013, 
44 


760 
me 107 
167 
,250 


043 


. $1,058, 
61 


1,491, 


Total income 
Interest . 
Drilling exp. & res. for 

exp. on inactive leases 


250 


679 

x Net profit loss$ 194.1 1: 26 ~ $608,5 567 loss$: 539, 

x Before depreciation and Federal taxes. 

OFFICERS.—Pres., Harris ommons; V.oP., 
Hanna and J. A. Murphy; Sec . A. Murphy: 
wre as., T. J. Broidrick; Asst. _—" W.L 

ww York.—(V. 121, p. 2413.) 

MIAMI! COPPER CO.—ORGANIZATION.—Incorp. Nov. 29 1907 in 
Delaware. Property totals 2,273 acres near Globe, Ariz. Minerals Sepa- 
ation Co. suit settled. V. 114, p. 2124, 2247. 

REPORT.—For 1924 a ed: 

92 


Calendar Years— 4. 923. 
$7 958,397 $9. 669,022 


Gross income 
Expenses, taxes, &c_... 6,790,388 7,065,149 
x w506 ,287 


Depreciation 
x 


Depletion 
$2,097 ,586 
203,800 


$2,301,386 


269 $3,1 


F, 
Treas., 
L. Pratt. 


N. Watriss, R. D 
s., R. D. Hanna; Asst 
Office, 120 Broadway 


1922. 
$8,767,260 





$740,606 
370,400 


Total income $1,111,006 
oo” ee 1,494,228 1 494,228 


1,494,228 
Balance, surplus-..--- def$383 ,222 $807 ,158 $479,216 def$564,244 
w Includes loss in value of securities, $100,987 
x Depletion charges of $2,091,491 for 1924, $2,124,166 for 1923, $2,138,- 
1,719,288 for 1921 were made against profit and lose 
y Includes $315,134 difference in value of securities on Dec. 31 


$414, 
y515,898 
$929,984 








1921 


Dividends— 14. "2. “Es a ae 2 a 
Per cent 30 45 115 17! 90 50 40 40 40 40 40 25. 
Paid in 1925: Feb. 16, 10%; May 15, 5%: Aug. 15. 5%: Nov. 16, 5%. 

Adolph Lewisohn; V. -P. & Cons. Engr., J. Parke Channing: Sec., 
Herman Cook; Treas., Sam A. Lewisohn. Office. 61 Broadway, New York. 


—(V. 121, p. 209.) 


MID-CONTINENT PETROLEUM OR Oe BATION. —lIn- 
corporated in Delaware July 9 1917 as Cosden & Co.; name changed to pres- 
ent title in Feb. 1925. Properties (a).Operates over 1,400 pr ~ ek _— 
in Okla., Kansas and Texas and controls over 200,000 acres in 
Oklahoma, Texas, &c., including 10,000 acres in Cushing District; (b) "pipe 
line system, about 1 200 miles in length connecting the producing area with 
the refineries; (c) over 2,000 tank cars; (d) modern refinery at Tulsa, Okla. 
said to have a consuming capacity of 50,000 bbls. daily if producing a - By, 
procects, this refinery is carried on the books at over $15,000,000. 

p. 680; V. 105, p. =. V. 107, p. 2292. 

The in Nov. 1921 approved & plan for the consolidation of Atlan- 
tic Petroleum . with the company Soe os eowret the exchange of three 
shares of Atlantic fetroleum stock. par $25 two shares of Cosden & Co. 
stock, no par value. 113. p. 21 2316. 

CAPITAL STOCK.—The stockholders on May 4 1922 ageroved (a) the 

lan to change the ee value of the outstanding preferred stock from $5 to 
100 a share and (0) the exchange of 20 shares of the old stock for each 


. "25. 


"15. °16. °17. 
75 





Nov., 1925.] 
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MISCELLANEOUS COMPANIES 


Date 
[For abbreviations, &c., see notes on page 6] 


Bonds 


Par 


> 


Places Where Interest and 
Dividends are Payable 


Amount Rate 


When 
Outstanding % 


Last Dividend 
Payable 


and Maturity 





Middle States Oil Corp—Stock $30,000,000 rime 
Serial notes due quar beg May 1 1924 1924 

Montgomery Ward & Co—Com. stk.,1,285,000 sh. auth.| ____ 
Pref stock 7% cum. $1,249,800 auth. red. text 
Class “‘A”’ stock $7 cum. (see text) 

eset? Ward Warehouse Co Ist M ser g bds due 
$150,000 ann red (text) 


1924 








$29.796.030 
5,143,033 
1,141,251 shs. 
)} 4,249,800 
205,000 sh 
1,500,000 


See text Checks mailed 


See text 

To Feb 11929 |Aug. '24 instal. unpaid 
Jan 11926 1% 
Jan 1°26 $1% 


Oct 1 '26 to '35|Lee,Higginson&Co ,Bost, 




















share of the new. The 
at the rate of $75 of pref. for each no par value common share. Sinking 
fund sufficient to retire pref. stock the rate of $140,000 annually by purchase 
up to, or call at, 120 and div. V. 114, p. 2018. 
The sharebolders voted Feb. 14 1920 to authorize an Issue of stock without 
a nominal or par value in lieu of certain of the then outstanding and 
horized common stock, and to exchange five shares of the then out 
standing common stock of the par value of $5 each for one share of stock 


of no par value. 
and common stockholders of record Oct. 3 1922 were entitled to sub- 
share for 187,406 additional shares of common stock. 


Pref, 
ribs ot & $41 

The +9: 7 voted on June 6 1923 to increase the eatberined common 
noe from 1,400,000 shares to 3,000,000 shares, no par value. -116,p 


642. 

DIVIDENDS.— t. 1917 an extra dividend of 4% 

n the common stock in addition to the Initial quarterly 2%» De 
On Feb. 1 1918, in view of extraordinary conditions due 

railroad the common dividend of 5% was bald. in comm: 
in lieu of and this was repeated in May: Aug. 1918, 2 
common stock. Nov. 1918 to Aug. spre. 2% % om. paid quar.; AL 
1919 and Feb. 1 1920 paid 244% cash %% in common stock 
“Oapital Stock’’ above. On new (no oar value) common stock wali elt 6254 
cents a share quarterly from May 1920 to Aug. 1922; Nov. 192 
is paid $1 querteri; none since. 

On preferred, in ful to date. 


BONDS.—The Ist Mtge. 6% +4 O Sinking Fund Gold bonds are redeemable 
as a whole (or in part for sinki und) at 105 and int. upon not less than 42 
days’ notice on any int. date on or before Mar. 1 1935, and thereafter on like 


was declared 
ble Nov. 1. 
weotens and 


% was p ty | 


notice on any int. date at their principal amount and accrued interest with | 
% for each 6 months between the redemption date | 


@ premium equal to 
oon the date of maturity. 

The corporation will covenant In the first arn 
fund an amount of at least $875,000 per annum n 
the entire issue at or before maturity. The pores yments on account of this 
sinking fund are to be made in monthly installments of (a) $28,000 and () 
an additional amount of 10 cents per barrel of the net production of crude ol 
of the corporation and its subsidiaries during the preceding calendar months. 
Such monthly ~ fh are to be me on or before the 18th day of each 
month, beginning Mar. 18 1925. . 120, p. 460. 


REPORT.—For 1924 showed: 


922. 1921. 
336. 391 $36,500,606 
82,501 $8,2 

28, tes | 3.334.967 


92 1923. 
Not shown $34 602.549 
$9.687.246 $6,502,983 

3,.722.166\ 6,827,403 
3,009,307 | 


857 876 
672,934 


Total income 

Net income 

Provision for deprec_ --_- 

Depletion reserve 

Leaseholds abandoned & 
surrendered, &c 


$4 
$1 


Py 
4, 
x6, 


4 
] 
9 


499 ,803 


948,643 
330,453 
393 337 
3,467,159 


633 ,345 
916,193 


Int. on bonds (Cosden & 
‘o., Delaware) 
Federal income tax 
Inventory adjustments_ 
Dividends on pref. stock 


251.858 
Common dividends 


2,283,686 


Balance, surplus $945.702df$6,714,761 $1,614,532df$2,111,890 
x Includes leasehold development cost and carrying charges. 
- “_——y + Ended——— 
June 30°25. Mar. 31 
$4,083,509 $4,068 





Period— 
Operating profit- 
Dry holes & abandoned 
wells 
Interest . _— 
Preferred dividends. 


°25. Sept. 30 °25. 
874 $12.505,218 


635,157 
615,798 
: 349,397 
Sur. bef. depr. & depl. $3,793,245 
OFFICERS.—Pres., Jacob France; Vice-Presidents, 
Keidel; Sec., E. M. Rouzer: Treas., Charles Klein. Retr 
and 1125 Calvert Bldg., Baltimore, Md.—(V. 121, 2167.) 
MIDDLE STATES OIL CORP.—ORGANIZA’ TION. —Incorp. in Del- 
Feb. 24 1917. A holding comoens Owns entire issued stocks of the 
following companies: Number One Oj] Co. , 200,000: Number Seventy-seven 
Oil Co., $200,000: Peters O11 Co , £2,000 000: Corona Oil Co., $4.000.000 


A. W. 
Tulsa, Okla., 


Number Nine Oil Co. and over 95.4% of Ranger Texas Oil Co., 95.8% of | 


Dominion Oil Co. and 98.6% of Texas Chief Oil Co. Subsidiary com- 

anies reported to have a daily settled producing capacity of over 24,000 
bis. In July 1031 acquired $2,000,090 capital stock of the United Oil 
Producers Ce , the Imperial Oil \‘orp., owning the remaining $4,000,000. 
Vv. 113, p. 9 It was announced in March 1922 that Chairman C. N. 
Haskeli had A in the interest of nis companies, the Louisiana & 
Northwest RR. V. 114, p. 1187. In Aug. 1922 the Oil Lease Develo 


ment Co. was organized for tne purpose of developing 12,000 acres of the | 
he 


company’s unproved a and gas leases; in Oct. 1923 controlled leases on 
about 200,000 acres. 115, p. 677, i106. In Dee. 1922 organized the 
Wyoming North & South RR. and the Montana Ry. as a ste 
entering the Montana and Wyoming oil ficlds; in Oct. 1923, 48 mi ee of — 
330-mile line were in operation. V. 116, p. 623. 1284; V. 117 5 hy 
Sept. 1923 acquired a controlling interest n the Maar Of] Co. 117 
1135. In Feb. 1924 souues : 372,821 shares of stock (a penerening interest) 
of Southern States Oil Corp. See V. 118, p. 915, 12 
sa7 0. oe Oil & Refining Corp. was bE in Sept. 1923. V. 
Dp 
In Nov. 1923 the corporation and the Turman Oil Co. 
of agreement, ay ny control of the Foreign States Oil Corp., which owns 
large oil and gas leases in Cuba. 
acres loca in Havana Province. 
Receivers Appointed.—Federal Judge John C. Knox on Au 15 1924 
appointed former Judge Julius M. Mayer qnd Joseph P. Tumu ty, former 
Secretary to President Wilson, receivers. 119, p. 819. Judge Franklin 
E. Kennamer, at Tulsa, Okla., on Sept. 3 1924 announced the eppoinmen 
of Julius M. Mayer of New York as a co-ancillary receiver wit Gil- 
bert of Tulsa, for the Oklahoma properties of the corporation. 
Government tax claim, V. 121, p. 2049. 


STOCK.—The stockholders Jan. 7 1922 operoves a@ proposal to increase 
the authorized capital stock from $16,000,000 to $30,000,000, and the con- 
“yoy plans of the various subsidiary pao bd as outlined in V. 113, 


2623. 
P stockholders of record Jan. 29 1923 were given the right to subscribe at 


of their holdings. V. 116, 


Stockholders’ Protective Commi#ttee.—The following stockholders’ protective 
committee was formed in Aug. 1924: Henry 8S. Fleming (Chairman), Robert 
8. Johnstone, Robert Carey, Horace A. Davis, W. 8. Fanning, R. W. Jack- 
son, H. C. Hequembourg, with Henry F. Whitney, Sec’y, 120 Broadway, 
¥ Y., and Olcott, Olcott & Glass, 170 Broadway, counsel. Compare 

- 119, p. 762, 1850; V. 120, p-. 3199; V. 121, p. 337, 2049. 


\ anaaaeer Protective Committee.—Announcement was made Aug. 12 1924 
of the formation of a protective committee to look after the interests of 


$i ber share for 579,533 shares of copia stock (par $10) to the extent of | 


prateves stock is convertible into common stock | 





to pay as a sinking | 
g sufficient to retire | 


232 .266 | 
x2,924,106 | 


| rated in Illinois in Dec. 1919 as successor to a com 
| io 


| adjacent to Baltimore & Ohio RR. 


~ 9 Mos. End. 
| directly to consumers, 


$3.5 577 333 $10,904, 866 | 
Gieske, L. A. | 


| ery Ward Section 


, through articles | 
The property acquired consists of 30,000 | 





holders of the 7% secured serial gold notes as a result of default in the pay- 
ment of interest due on Aug. 1 1924. The committee consists of Chaunce 
H. Murphey, Chairman, Joesph M. Byrne Jr., Frank B. Cahn, William J. 
Ehrich and Henry Feuchtwanger, with Cook, Nathan & Lehman, and 
Merrill, Rodgers, Gifford & Woody, counsel. The committee asked all 
holders of notes to deposit the same with the Metropolitan Trust Co., 120 
+? mata N. Y. City. W. W. Sniffin, Sec., 120 Broadway. V. 119, D 
DIVIDENDS.—Casnh dividends were paid since Nov. 1 1917 as polewe: 
From November 1 1917 to March 1 1918, both inclusive, one-half of 1% 
monthly from April 1 1918 ge Agee 1 1920,1% monthly; on July 1 and Oct. 
11920 paid 4% quar. On Jan Apr 1 and July 11921 paid3% quar and 
1% extra; Oct. 1 1921 to Ape. it 1 1923 p33 paid 3% f--4 On Jan. 1 1923 also 
d = additional div. of Development no 
nm each 100 shares of Miiddie 8 Btctes ou stock. V. 115, , 
In addition eight peek, divs pating 24% pave Been Did 
Aug. 1 1918, 4%; Nov. 1, 8%: 1 1919, Ba M May 1 bee’ 
1919, 10% each’ Mari 1990¢ 20%: July 10°19 , 80%; July 1 1923, 4%. 
 sbae div, wen emitied.’ . Til, 


yop byl Dy INCOME Loovent. Se 1922, in V. 
1059 and 1186, showed: 
Calendar Years— 
Total gross income 
ae - et a fe a constr., lease rentals, ad- 9.393.817 
ve and gen expenses F ¢ 
Dividends paid... 3.774.580 


d 774, 
Divs. pan Seinorts interests in Dominion Oil Co., 
Texas Chief Oil Co. and Ranger Texas Oil Co 208 B78 


116, pD. 


1921. 
$8,617,709 


Reserves, including Federal taxes 


Balance, surplus 
x Subject to depletion. 


For 6 mos. ended June 30 1923, In V. 117, p. 1671, showed: Gross in- 
eome, $4,897 ,282; expenses, Fed. taxes, &c., $2, = .732; net profit $699 821. 


OFFICERS.—Pres., P. D. Saklatvala; Sec. & Treas., ©. A. Eastman. 
Office, 383 Madison Ave., New York.—V. 121, p. 2049.) 


MIDLAND STEEL PRODUCTS CO.—(V. 121, p. 2167.) 
MIDVALE CO.—(V. 120, p. 1594.) 


MIDVALE STEEL & ORDNANCE CO.—Properties taken over by 
Bethlehem Steel Corp. on Mar. 30 1923. See that company above. 


MOLINE PLOW CO., INC.—(V. 121, p. 2503.) 


MONTGOMERY WARD & CO., INC.—ORGANIZATION.—Incorpo- 

mgeny of the same nam® 

rated under laws of New York in Jan. 191 all order busines® 

established in 1872. Owns plants at Chicago, Kansas City, Mo., St. ae 

ety , Fort bg: Tex., Portland, Ore., and Baltimore, Md. 96, 
557; V. 98 240; V. 103, p. 1985; V. 107, p. 2293; V. 109, p. 1992. 

D loutgome - Ward Warehouse Co. (organized in 1924) has purchased 
and will hold title in fee to 11% acres of land located in Baltimore, Md., 
Company has erected a modern fire- 
proof steel and concrete eight-story building with about 700,000 sq. ft. (over 
16 acres) floor space and about 9,700,000 cu. ft. capacity, which will also 
house a retail store for direct sale of merchandise. 

Merchandise {s bought directly from manufacturers and sold by mail, 

largely eliminating intermediate profits. The 
company is engaged in the manufacture of many of its merchandise Items, 
such as food products, harness and saddles, lubricating oil, paints, gas 
engines. agricultural Implements and many other items 

Leases until Mar. 31 1932 building at Portland, Ore., from Montgomery 
Ward Warehouse Corp. ‘The latter company has outstanding $540,000 
bonds (6% serial first mortg: ige) which are guaranteed principal and interest 


by Montgome 7 Ward & Co., who pay in rental! a sum sufficient to redeem. 
$90,000 annually 


Leases until Feb. 





$2,150,735 


é 1937 building at Kansas City, Mo., from Montgom- 

Associates (of which entire capit al stock is owned), 
the rental being sufficie nt to pay maturing princ ipal and interest on the 
$1,500,000 of mortgage notes of the associates. Company assumes cost 
of all maintenance necessary renewals, taxes and other operating expenses 
of the property. 


STOCK.—Sinking fund 24%% of amount outstanding to redeem _ ref. 
stock at not over $112 50. he entire issue can be called at $115 per 
share. No mortgage may be placed on the company UF heat A Ay ~ 
the consent of three-quarters of all pref. stock outstan he stock- 


| holders on Feb. 20 1922 voted to reduce the authorized pref. stock from 
| 100,000 to 42,498 shares, 


yar $100, by retiring 20,000 shares of unissued 
stock and by ¢ ancelling aoe eee 37,502 shares of pref. stock in the treas- 
uryv (Comnare 635 


The stockholders woeee Meh: 50 1922 to change the par value of the 


| common stock to $10 per share (formerly no par value). 
toward | 


Class *‘A’’ Stock.—205,000 shares having no par value. Preferred 
cumulative dividends of $7 per share and preferred up to $100 per shar 
assets in event of liquidation. 

All shares of stock have the same voting rights. 


UIVIDENDS (on stock of old company) -—On Bret 3 18% Ant. a, 1913 
covert 2 mos. and 1 day, Jul py to Dec. 191 %% quar. 

share, was sft common stock out of earni at A md 
1914 cal abeidend No.2 $5.50 in Feb. 1916 out of earnin of 1915. “No. 
3, $5 in Feb. 1917; No. MT in 1918; No. a in Feb. 1919; No. 6, $5 in 
Jan. 1920. (On stock A new company), 1% % kL, dA 1 
to Oct. 1921; then none until Dec. 11 1922, when 7% was paid, ioe 
divs. accrued during the “ys Jan. 1 1923 to Jan. 1 1926, 
On class A stock paid $1 uar. from April 1920 to Oct. 19 
until Feb. 9 1924, when Hy 75 was paid; same amount aia 
1924 to Jan. 1 1926. On Nov. 5 1924 paid $3 50, on Jan. 26 
1925 paid $5 25, and on Dec. 7 1925 paid $7 on account of accumulations, 
clearing up all back dividends. 


BONDS.—tThe Ist mtge. 54% serial gold bonds of Montgomery Ward 
Warehouse Co. are redeemable as a whole at 103 and int. on or before Oct. 1 
1926, the premium decreasing thereafter 44 of 1% each two years to 100% 
on April 1 1935. 

The bonds are a first closed mortgage on land and building costing more 
than $2,000,000, which has been leased for 12 years (one year longer than 
last maturity of bonds) to Montgomery Ward & Co., Inc., by lease pledged 
under the mortgage for rental sufficient to, ay maturing principal and 
interest on bonds and Ly expenses of Warehouse company, M 
gomery Ward & Co., , assuming payment of all maintenance, n 
— taxes and other. operating expenses of the property. V. 119, 
Pp 


SALES.— 
Month of October $21 
First ten months of year 


as to 
share of 


1925. 


964,882 $17,262,376 
142,512,618 125,517,047 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dirtdend |Places Where Interesi,and 

(For abbreviations, &c., see notes on page 6) | Bonds| Value ne pe % Payable and md Maturtty Dtetdends are | Payatle 
Moon Motor Car Co—Common stock 180,000 shares auth..| .... ~~ None|180, 000 shs.|See text.. Q—F Nov 1. 1 1925 7 ee ebeeue 
(Philip) Morris & Co.. Ltd., Inc—Stock $4,000,000 auth mien $10) $2.760.000| See text Oct 3 1923, 5° SR RS Oe Sea 
Mother Lode Coalition Mines Co—Stock 2.500.000 shs auth) ____ None|2,500,000sh|See text|J & D 30) June30 25 37 4c|_--------------------- 
Moto Meter Co Inc-——Class A stock $3 60 cum & partic- diate None (|200,000shs.| $3.60 Q—J |Jan 1926 96° ee 
Class B stock $1 non-cum and partie. oh ; AGE None |200. 000shs.|\See text/See textiOct 1 1925 25¢| thewk 

Motor Wheel Corp—Common stock - Ba. ae None |550,000shs./See text|\Q—M 20|Sept 25 '25 50c " a4 

Preferred stock 5% cumulative --- -- Se So --- | 100) $1,250,000 i\Q—F 15|Nov 15 '25 2% | = 
Aullins Body Cor Com auth 100,000 shares... __._.___. jue 1 None|100,000 sh.|See text)......-. i\Feb 12 1921 $1|Nat Bk of C omm, N ¥ 

Pref (a & d) stock 8% cum call for sf auth $1.090,000_...| .... | 100) $964,000 8 F |Nov 11925 2% | do ° 

Munsingwear, Inc—Stock 200,000 shares authorized ee None|200,000 shs $3 | Q—M |Dec1 °25 75c) i Rae ee 
Murray Body Corp—Common stock auth 300,000 shares - -| ae None|243.956 shs|See text| Q—J Reo text | pcsnedccbeusseaboasecs 
Pref (a & d) stk 8% cums fred 110 auth $2,500,000. ai 106) 2,500,000 ows Tee TOR. Bil cacdeccnen+eeeovheceoes 
Dee Wee Of EC TOG (OGD ccc ccccctcsceccsces DD. xxxke*| 1924 100 &c! 4,000,000 6%e3 & D Dec 1 1934 Detroit Tr Co, Detroit 








|\Guaranty Tr o o, N 





REPORT.—For 1924, in V. 120, p. 579, showed: 





Calendar Years— 22. 1921. 
| SS $150, 045,065$123,702,043 $84,738,826 $68,523, 244 
Net, after depreciation... 10,433,501 »702,625 a4,562,607 *df9,887,396 
Reserve for income tax... 1,200,000 
Preferred dividends. 244,223 254 "354 344,619 220,017 
Common dividends. __.. oon.” see Bienes i$ sails 
Class A dividends ------ [et °  ‘epetee - -S¢0000 |. aeann® 

oe 

Surplus for year-_-_-_--_- $16,490,071 $6,948,271 $4,217,988df$10107,413 


*The operating loss for the year 1921 was $2,954,370. The remainder of 
the loss is made up of depreciation and loss in inventories, $4,725,929 
depreciation in factory plants, $361,000; loss in value of securities held in 
the treasury of the company, $562, 437: loss on and allowance for accounts 
receivable, $890,000: deferred >| i rae expenses, $170,574, and mis- 
cellaneous adjustments, $223,08: 

a After providing for taxes, bad and doubtful accounts and depreciation 

on “capital assets and inventories. 

OFFICERS.—Chairman, Silas H. 
V.-P., Sec. & Treas., Albert 8. Scott. Directors. —Charles H. Schweppe, 
D. R. McLennon, Francis D. Bartow, 8. H. Strawn, John A. Spoor, B. A. 
Eckhart, Theodore F. Merseles, Robt. P. Lamont, ¢ ‘has. H. Thorne and R. 
J. Thorne. Office, 618 W. Chicago Ave., ¢ hicago. (V. 121, p. 2413. 

MOON MOTOR CAR CO.—Incorp. under laws of Delaware July 5 1917. 
Plant located in 8t. Louis, Mo 

The Diana Motors Co. was — in 4 1925 to market the new 
Diana light straight 8-cylinder car. . 120, p. 2823. 

DIVIDENDS.—Initial dividend on Prenenado8 stock of 25 cents a share 
was paid Aug. 1 1922; Nov. 1 1922 paid 25 cents; Feb. 1 1923 paid 37% 














Strawn: Pres., Theodore F. Merseles | 


| & Lesh Manufacturing Co. of Memphis, 


cents quar. and 12% cents extra; May 1 1923 paid 50 cents quar.; Aug. ] 
and Nov. 1 1923 paid 75 cents quar. and 25 cents extra; Feb. 1 1924 to 
Nov. 1 1925 paid 75 cents quar. 

REPORT.—For 1924 showed: 

Calendar Years— 1924. 1923. 1922. 
(1) (Giictiildbwvchetoadiwact $9,287,671 $9,741,857 $6,877,159 
Ss atk leeitnes ish ds dlhinaadaiik maeieraeiihin wollen ts 8,767,950 8,923,844 6,159,655 

CEE, cn cwsendswoesess $519,721 $818,012 717,504 | 
ec iiccnaunigdenhoawat ° 148,726 196,661 

EE yn ee $647 ,016 $966 739 $914 
SE Since s coddedésuinattana 87 430 124,730 119 028 

Ni ee ah ina Ene d $559,585 6542 008 $795,140 











a ce $559,585 $1,228, oA $795,140 | 
ee | ean 21,798 | 
Common dividends...........-...- 405,000 585, 000 154,213 | 

ae $154,585 $620,651 $619,129 | 
Previous surplus, adjustment... __- 2,233,287 1,612,019 992,890 

ee ee $2,387,872 $2,232,670 $1,612,019 
—Quar. End. Sept. 30— —— 9 Mos. Sept. 30-—— + 
Period— 1925. 1924. 1925. 1924. 


Net income after deprec. 
and Federal taxes.... $452,026 $124,832 


OFFICERS.—Pres., Stewart McDonald: V.-P., 
Burst and A. F. Moberly: Sec., Stanley Moon: ag H. W. Kiemme. 
Office, Main and Douglas Sts. , St. Louis.—(V. 121, p. 2283.) 


(PHILIP) RORRIS & CO., LTD., INC. saan under laws o 
Virginia on Feb. 1919. Sells throughout the United States the brands 
of cigarettes wh. as anak Morris,’’‘‘ Rameses,"’‘‘ Stephano,"’‘* English 
Ovals,’’ ‘‘Marlboro,’’ and *layers. “ 
operate any factories, its entire output being manufactured for it by 
Stephano Brothers. Finilip Morris & Co., Ltd., Inc. 
issued capital stock of $300,000 of the erp aig age Corp. 


$1,123,725 $526,072 
W.D. Hemenway, C. W. 








DIVIDENDS.—Divs. have been paid as follows: eae. 1920, 1% 
Nov. 1 1920, 1%: Feb. 1 1921, 1%: Oct. 1 1921, 2%; Oct. f'1923. 5% 
REPORT.—For year ending March 31 1925, showed: 
Year End. 15 Mos.End. ) Lag md, 
Mar .31 °25. Mar.31°24. Dec. 22. 
i $140,650 $84,860 $1 39,0 41 
tt Cn tech hehe cadmniiee. «>. eames ISG U00—tiém wrcwuss 
a ee er $140, 650 def$53,140 $139,041 
Previous surplus (adjusted).________ 377 147.516 7,578 
Profit and loss, surplus..........-. $235,027 $94,377 $146,619 


OFFICERS.—Pres., Ruben M. Ellis; V.-P., 
W. Coe; Sec. & Treas., Otway H. Cha ulkley. Offices, 909 East Main 8t., 
Richmond, and 44 West 18th St., New York.—(V. 119, p. 1515.) 


MOTHER LODE COALITION MINES CO.—Incorp. April 17 1919 
under laws of Delaware. Owns twelve patented lode mining claims near 
Kennecott, Alaska, having an area of 186% acres. 


Frank Swick and Herbert 


The corporation does not own or | 


, also own the entire | 


| eubecribe unti) Dec. 9 at $44 a share for 30,000 shares of new stock in 


DIVIDENDS.—Paid 50 cents per share semi-annually from June 30 | 
1922 to Dec. 31 1923; June 30 1924 to June 30 1925 paid 37% cents per share | 


semi-annually. 
REPORT.—For 1924 chewed: 











Calendar Years— 1923. 1922. 1921. 
Operating revenue-.---_- $4,447,034 $4,203,193 $3,465,959 $2,788,810 
Operating costs... ...- 2,195,672 1,939,802 1,701,532 1,591,103 
— Piincadsenes Cr.1,960 Cr.6,095 Cr.33,170 Cr.16,389 | 

RC: SE ae 51,637 52,278 35,704 33,310 
io &c., paid..... Lae 0 awtemes. 4 Sana 69,207 

Balance, surplus... _- $2,200,603 $2,217,208 $1,761,892 $1,111,579 
Previous deficit... ___- 1,098,846 1,022,332 750,082 92,816 

Total surplus_._.___- $1,101,756 $1,194,876 $1,011,810 $1,018,763 
Depreciation & depletion 2 ‘651, 186 2,293,722 2,034,143 1,768,845 

Debit balance Dec. 31 $1,549,430 $1,098, aa $1,022,332 $750,082 


ne -—Pres., Charles Earl; V. 


-P., R. Foraker; Treas., James 
Dean; Sec., C. T. Ulrich. —(V 121, p. 1108)" 


Oct. 1 1912 as the Motometer Co. 


July 1 1925. Inc.; name changed to present title on 


Manufactures motor heat indicators for automobiles, aero- 


planes and motor boats, both dashboard and radiator type, sold under the 
Also manufactures 


trade names of ‘‘ Boyce M otometer”’ and ‘‘Motometer.’ 
industrial thermometers of the mechanical type. 


MOTO nail CO., INC. (THE). —Incorp. under laws of N. Y. on | 








STOCK.—After payment of cumulative divs. of $3 60 per share per 
annum on Class A stock, the Class B stock is entitled to non-cumulative 
divs. of $1 per share per annum provided that the amount does not exceed 
$300,000; additional payments are to be divided as follows: One-third 
to the Class A stock and two-thirds to the Class B stock. 

The Class A stock is redeemable, in whole or in part, at $75 per share. 

DIVIDENDS.—On Class A stock, paid initial quer. div. of 90c. per 
share on Oct. 1 1925 5; same amount paid Jan. 1 1926. On Class B stock, 


paid initial div. of 25c. per share on Oct. 1 1925. 
REPORT. —Quar. Ended Sept. 30— —% Mos. End. Sept. 30— 
1925. 1924. 1925. 1924. 
Net profit after all 


charges and taxes 


OFFICERS.—Pres., ( 
Hennecke; Sec. & Treas., 
—(V. 121, p. 2530.) 


MOTOR WHEEL CORP.—Incorp. under laws of Michigan in 1920. 
Company manufactures not only wood wheels of the artillery type, which 
is the major part of its output, but also steel disk wheels. marketed under 
the nationally known trade names of ‘’Tuarc’’ and ‘‘ Disteel.'’ 

Company origially acquired the assets of the Prudden Wheel Co., Auto 
Wheel Co., Gier Pressed Steel Co., all of Lansing, Mich., and the Weis 
Tenn. In subsequent years com 
yany acquired the business of Forsyth Brothers Co. at Harvey, Ill., and the 
yusiness, machinery, equipment, &c., of the Detroit Pressed Steel Co. of 
Detroit, Mich., used in the manufacture of the Disteel wheel. 

The three principal plants, the ‘‘Prudden,”’ ‘‘Gier”’ and ‘‘Auto Wheel” 
units, are located at Lansing, Mich. The timber and spokes required by 
the company are produced in its own mills in the South. 


STOCK. table at head of page. 


DIVIDENDS.—An initial dividend of 25c. a share was paid on the 
common stock in May 1920 and in June 1920 a stock dividend of 50% was 
paid in common stock. Since then quarterly dividend payments have been 
at the rate of 80c. per share per annum up to Dec. 20 1924, when a quarterly 
Spee of 40c. a share was paid, making the payments for the year total 

ver share. On Mar. 20 1925 paid 35c. a share; on June 20 1925 paid 40c. 
: ; 1are and on Sept. 20 1925 paid 50c. a share. 


$509,268 $321,824 $1,496,791 $1,165,796 


seorge H. Townsend; V.-P. & Gen. Mgr., Earle V 
LouisC. Kunz. Office, Long Island City, N.Y. 


—~See 





REPORT .—For 1924, in V. 121, p. 1098, showed: 

Calendar Years— 1924. 1923. 
Sale of wheels, stampings, &c ..-. $3,119,386 $2,499,813 
Interest earned and income from investments- __- 39.033 53.645 

Totalincome_.----- ---- $3,158,419 $2 553.458 
Selling, adv., gen. , adminis trative expenses, &c.. $734,212 $852,073 
Interest paid ‘and accrued 197 ,835 169,543 
Miscell. losses, incl. machinery sold & scra pped_- 165.279 58 559 
Provision for Federal taxes 261,000 181.000 
Dividends on preferred srock 147.968 1€0.302 
Dividends on common stock 440,371 355.712 

Balance, surplus $1 211 755 S776 .268 
Profit and loss surplus $4,099,565 $2,887,810 

Income Account for Quarter Ended Sept. 30 1925 
Gross earns., $855,182: exp., Fed. taxes, &c., $311,504; profit $543,678 
Other income Pah ie 51,753 

Total income $595.431 
Interest _ - 14,901 

Net income $550,530 
Pref. divs., $32,104; common divs., $275.000: total 307.124 

Surplus. . 1a 

OFFICERS.—Chairman, W. H. Newbrough: Pres. & Gen. Mer., ae: 
Harper; Ist V.-P. & Treas., B. 8. Gier; V.-P., D. L. Porter; C.- ~f 
Brock; Sec., C. C. Carlton. Office, Lansing, Mich.—(V .121, sons’ : 

MULLINS BODY CORP.—ORGANIZATION .—In . in ‘on York 
tuly 19 1919. Successor to H. Mullins Co. of Onio, incorp. in 1906 
Business originajly established In 1871. Plant at Salem, O. Business 


onsists in stamping and welding of steel automobile bodies, manufacture of 
‘enders, engine parts and radiator shells, also motor-boats, launches, &c. 


STOCK .—Stockholders of record Nov. 28 1919 were given the right to 
re 
portion to 3 to 7 increasi no 
par value. V. 109, p. 18 

Annual sinking fund for pref. stock, 5% of net earnings after pref. divs 
No mortgage without the consent of 75% of the outstanding pref. stock 
Both classes of stock listed on N. Y. Stock Exchange in Oct. 1919. 

DIVIDENDS.—Initial dividends of 75c. per share on the common and 
$2 per share on the pref. stock were paid Nov. 11919. Common dividend 
increased to $1 in Feb. 1920; same amount paid quarterly to Feb. 1921; none 
since. Pref. dividend paid regularly to Nov. 1925. 


REPORT.—For 1924, in V. 120, p. 713, showed: 


ne the total outstanding to 100,000 shares o 





Calendar Years— 1924. 1923. 1922. 1921. 
5 Serer $2,922,570 $3,486,805 $2,144.470 $1,431,243 
Net income........... sur302,797 surl06,202 surl16,304 def110,393 
Preferred dividends_.-_-_ 77 ,360 77 ,600 77 ,600 78,400 
Ce nean.-, ~anv<eas  @6abee © “Apusea 100,000 

SS a a 2 $225,437 $28,602 sur$38,704 def$288,793 

9 Mos. End. Sept. 30— 1925. 1924. 192 es 1922 
Gross profit -aem wee $442,105 $195,190 $255.7! 
Net profite........ ao 244,152 248,717 21,411 125,073 
Other income 28,912 2.389 91,254 
Preferred divs. (6%)- 57 880 58,040 58.200 58,200 
Surplus - - - -- >. 215,184 193 ,066 } +,465 66,873 

OFFICERS. ou hairman, W. H. Mullins; Pres., C. C. Gibson: V.-P. & 
Sec., F. P. Mullins; V.-P. & Treas... W. P. Gatpieter. Main office, 120 
Broadway, N. Y.—(V. 121, p. 2413.) 

MUNSINGWEAR, INC.—Incorp. in Delaware May 8 1923. Owns, 


through stock ownership, The Munsingwear Corp. of Minneapolis and the 

Wayne Knitting Mills Pe Fort Wayne, Ind. The former company is the 

pero of “‘Munsingwear"’ underwear and the latter of" Wayne 
t” ery. 


STOCK.—See table at head of page. 


DIVS.—Initial div. of 75 cents a share was paid Sept. 1 1923; same 
amount paid quar. to Dec. 1 1925. 
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Date 
For abbreviations, &c., see notes on page 6) 


Bonds 


Par 
Value 


Amount 
Outstanding 


When 


Last Dividend 
Payable 


Places Where Interest and 
and Maturity 


Dividends Are Payable 





Nash Motors Co—Com setock auth $00,000 shares 

Pref A stock (to be redeemed Feb 1 1926—see text) 
National Acme Co. (The)— Stock $5,000,000 - 

irst mtge sinking fund gold bonds red (text) .CLCL.xxxc* 

Sational Biscuit Co—Common stock $60.000,000 

Preferred (ae to dividends) 7% cum $25,000,000 
National Carbon Co, Inc— 

Pref (a & a) stock 8 % cum $5,600,000 call 140............ 


192i 


100 








Now: 


$100 
&: 

10 

100 


275,000 shs |: Aug | 1925 $10 
$15.005 200 7 Nov 1 1925 1% 
§ 000,000): Dec 1 1920 1% 
4.194.000 1 1931 
51.163.000 Jan 15 '26 3% 
24,804.501 Nov 30 ‘25 1% 


5.600,000 Nov2 1925 2% 


Jommonw Atl Nat Bk 

jost, & Guar Tr Co, NY 

Ohecks matied 

New York & Cleveland 

First National Bank, N ¥ 
do do 


10 


Company's office, N Y 




















REPORT.—For 1924, in V. 120, p. 217, showed: 

Year Ended 8 Mos. End 

Nov. 30°24. Nov. 30°23. 

$13,384.923 $10,419,899 
12.595.431 9,103,795 


$789.491 
73,796 


$863 287 


a Netsales 
b Cost of merchandise produced and sold 





Net operating profit 
c Miscellaneous earnings 





Gross earnings 
Interest charges 
Provision for 


Net income (consolidated) 
Capital and surplus (Munsingwear, Inc., as at 
Nov. 30 1923). 





$13,706,217) 
6.549 + 


Total capital and surplus 
Proportion of net income applicable to minority 
stockholders of Wayne Knitting Mills 
Dividends on preferred stock of subsidiaries 
Dividends paid by Munsingwear, Inc 


$14,200,142) 
456 

61,333 

600,000 





Capital and surplus Nov. 30 $13,512,940 $13,706,217 


a Of the Munsingwear Corp. and Wayne Knitting Mills, including both | 


underwear and hosiery, after deducting returns, discounts and allowances. 
b Incl. maint. and deprec. of phys. properties, advertising and distribution 
exps. and general and admin. exps. c Disseunte on purchases, rentals, int 
earned and other income (net). x Co. was organized May 8 1923. 

Siz Months Ended May 31— 
Net after all charges and taxes 


OFFICERS.—Pres., F 


1925. 1924 
$168,286 

M. Stowell; V.-P., G. E. Rutledge; V.-P. 
Faye; Sec., J. R. Van Derlip; Treas,. C. L. Pillsbury; Asst. Sec. 
Ferrer; Asst. Treas., C. A. hirschstein. 
(V. 120, p. 3323.) 


MURRAY BODY CORP inoue. in Nov. 1924 in Michigan to acquire 
pope : ies and assets of C. R n Body Co., Towson Body Co. and 
turers 


J. A. 
illiam 
Office, Minneapolis, Minn.— 


dman & Co., all of which were successful motor body manufac- 
. Through the acquisition of the business of these various companies, 
corporation builds bodies for such well-known makes of cars as the 
Lincoln, Packard, Jewett, Paige, Reo, Marmon, Moon, Willys-Knight and 
Rollin. Main plants at Detroit, with additional ( — at Bay City. Mich. 
Working at normal capacity, on the basis of a 9-hour day, the plants are 
capable of turning out about 20,000 closed bodies and 10.000 open bodies 
monthly. The plants (incl. that of Wilson Building Co.., all of whose capital 
stock has been acquired along with the other plants and properties of C. R. 
Wilson Body Go4 contain an aggregate floor space of more than 1.850.000 
sq. ft. Stockholders on Mar. 16 1925 ratified the proposal to onchange 
common stock of the ation for outstanding common stock of J. 5 
Murray Mfg. Co., on the of one share of Murray Body common stock 
for phir § 2% shares of Murray Mfg. Co. common stock, the exchange to be 
made on or after April 1 1925. 

It was announ in May 1925 that the tion and the Hupp Motor 
Oar Coep. had reached an agreement whereby the former took over the 
aap otor body plant at Racine, Wis., and becomes exclusive producer 
of all Hupp bodies for five years. 


STOCK.—lIn event of voluntary dissolution, liquidation, merger, con- 
solidation or sale of assets, pref. stock is entitled to $110 per share and 
unpaid accrued divs.: in event of insolvency or involuntary dissolution 
liquidation or sale of assets, it is entitled to $100 per share and unpaid 
eccrued divs. 

Beginning April 1 1926 and each year thereafter, the company shall set 
aside out of surplus earnings an amount equal to 10% of net profits of the 
previous fiscal year but in no case less than $125,000. out of which the co. 
shall retire at not over $110 per share and accrued divs., an amount of 4 
stock sufficient to exhaust such amount set aside. Pref. stock is not entitled 
t© vote except ip event 3 consecutive quarterly divs. are in default, or, 

ther net quick assets are less than 100% or total net assets are less than 

% of outstanding pref. stock, in which case pref. has exclusive voting 
power in the election of directors. 

DIVIDENDS.—On common stock: [nitial quarterly div. of 60c. cash 
and 1] & shares of stock a? 1090 shares paid April 1 1925; same amount paid 
July 11925. On Oct. 1 1925 paid 4% in common stock. A stock div. of 
1% % has also been declared, payable Jan. 1 1926. 

BONDS.—Red. at 105 to and incl. Dec. 1 1925. the premium thereafter 

ecreasing \% of | < for each year or fraction thereof elapsed su uent to 
— 11925. Sinking fund. payable semi-annually. commencing Mar. 15 
1926, to be sufficient to retire $250.000 principal amount of bonds annually. 
Secured by a closed first mortgage on its entire fixed assets now or hereafter 
owned and by pledge of the entire capital stock (except director's shares) 
of Wilson Building Co. 

There were also outstanding on June 30 1925 $600,000 5-year 7s of J. W. 
Murray Mfg. Co. and $331,000 7% Ist mtge. bonds of Wilson Building Co. 

REPORT .—Combined net earns. after deprec. of the properties acquired: 

Calendar Years— 1921 : 2: : 

Net earns. after deprec _- 


Income Account for 6 Months Ended June 30 1925. 


Gross profit. $1.101.608; expenses, $344,989; operating income - --.$756,619 | 


Other income 189.773 


$946 .392 
446.666 


$499,726 


Total incom 
Depreciation, 


Net income before taxes 


OFFICERS.—Chairman, J. W. Murray; Pres., Allan Sheldon; V.-P. & | 


Gen. Mer., Gordon D. Fairgrieve; Sec. & Treas., J. E. J. Keane. 
Detroit, Mich.—(V. 121. p. 1577.) 


NASH MOTORS CO. (THE).—ORGANIZATION.—Incorp. in Mary- 
land July 28 1916 at direction of Lee, Higginson & Co. Took over property 
and business of the Thomas B. Jeffrey Co. of Kenosha, Wis., manufacturers 
of motor cars and trucks. See full statement in V. 103, p. 597. In 1910 
purchased a half-interest in the Seaman Body Corp. of Milwaukee. 

Purchased 41 acres of land in Milwaukee in 1919 for the purpose of 
erecting a new plant for the production of four-cylinder cars. The first 
anits of this new plant had been placed in operation in Jan. 1921. Addi- 
tional units were added during 1922 and 1923. Also has been making 
additions to its main factory at Kenosha, Wis V.112. p._367. 

Ip Jan. 1924 purchased the plant of the Mitchell Motors Oo. at Racine 
Wis. In June 1924 the Ajax Motors Co., a subsidiary, was incorporated 
to operate this plant. V. 119. p. 81. 


K.—All of the outstanding shares of Preferred stock have been 
a toe redemption Feb. 1 1926 at 105 and divs. at the Atlantic National 
Bank, Boston, ., or at the M * 


Office, 


echanics & Metals National Bank, N. Y 


$1,118,220 | 


150,000 | 


$12,403 | 


921. 1922. 3. 1924. 
$258.868 $1.493.755 $3,246,056 $1,115,101 | 


DIVS.—‘Initial div. of $6 on common stock paid Feb. 1918; May 31 1918, 

| $15; 1919 to 1922. paid $16 yearly ($10 in Feb. and $6 in Aug.). Pursuant 

| to a plan reclassifying the capital stock and capitalizing the surplus, each 

| common stockholder of record Dec. 26 1922 received on account of each 
share of common stock then held 3 shares of pref. A stock and 4 shares of 

| common stock. V. 115, p. 2802 On Feb. 1 1923 paid $2 50 a share on 

| new common stock; Aug. | 1923 paid $3 50 a share; Feb. 1 1924 paid $3 50 
and $1 50 extra; Aug. 1 1924 paid $3 50 and $1 50 extra: Feb. 1 1925 paid 
$3 50 and $2 50 extra; Aug. 1 1925 paid $3 50 and $6 50 extra, 


REPORT.—For fiscal year ended Nov. 30 1924, in V. 120, p. 821 
Years end. Now. 30— 1923-24. 1922-23. 
Net income y$10,532 .399y$10,722,263 
Prov. for Federal taxes... 1,251,858 1,442,231 

Net income after exp., 

reserves and taxes___. $9, $9 280,032 
Preferred dividends__.. zl, y 1,207,850 
Common dividends ' 1,638,000 
$6 434,182 


Dr .295,668 
20,127,172 
Total surplus $14,240,965 $26,265,686 
| Stock divs.—Com., stock— 

Paid in pref. A 16,.380.000 
Paid in common stock 1,092,000 


Profit & loss surplus__$14,240,965 $8,793,686 $20,127,172 $13,418,095 
Earnings for Quarter and Nine Mmths Ended Aug. 31. 
1925—Quar.—1924 1925—9 Mos.—1924. 
xNet income- - $3,840,268 $1,205,766 $11,133,411 $4,325,241 
x After depreciation, Federal taxes, &c. 
Pres., Charles W. Nash; Chairman, James J. Storrow: V.-P. & Compt,. 
Walter H. Alford; Treas., George H. Eddy; Sec., Horace J. Mellum. Of- 
fice, Kenosha, Wis.— (V. 121, p. 2413.) 


NATIONAL ACME CO. (THE).—ORGANIZATION.—Incorp. in 
Ohio (about Dec. 1 1916) to take over the assets, &c., of the National Acme 
Mfg. Co. of Cleveland ( . In Ohio Sept. 20 1901), manufacturers of 
automatic screw machines and milled screw products. Owns and operates 
two plants located at Cleveland, Ohio, and Windsor, Vt. 


STOCK.—The stockholders on Oct. 24 1924 voted to reduce the capital 
stock from $25,000,000 to $5,000,000 by changing the par value of shares 
from $50 to $10. 

DIVIDENDS.—March 1917 to Dec. 1 1919, 1 uar.; March 
Dec. 1920, 1% % quar.; none since, 4% vee 

BONDS.—The first mtge. 744% sink. fund gold bonds are redeemable 
all or part, at 105 and int. up to Dec. 1 1926; thereafter at 104 and int. to 
Dec. | 1928; thereafter at 103 and int. to Dec. 1 1930, and thereafter at 102 
and tnt. Sinking fund payable semi-annually commencing Sept. 1 1923. 
will provide for the retirement of $360.000 annually. V. 113, p. 2510. 


REPORT.—For 1924, in V. 120, p. 1468. showed: 
Calendar Yeare— 1924. 923. 1922. 1921. 
586.306 $5.618.237 $3,879,072 
240.717 1088805.011 lossi412.360 
1925. 1924. 1923. 1922. 
$1.917,710 $2,396.467 $2,583,448 
64.284 81.211 339,126 
—Quar. End. Sept. 30— —9 Mos. End. Sept. 3 
1925. {o24. 1928. tesa 
__.. $2,178,616 $1.302.670 $6,600,695 $5.610.261 


Net profits after interest 
199,722 108s177,398 300,336 1088487 ,253 


, Showed: 

1921-22. 1920-21. 

y$8 845.509 Not 
1,232,263 stated 


$7,613,246 $2,226,078 
262,500 288,750 
873,600 873,600 





Balance, surplus 
Adjustments 
Previous surplus 


$1,063,728 
Dr 177,471 
2,531,837 


1 
$13,418,095 


8,793,686 








Net profit 

Quar. End. Mar. 31— 
Net sales 
Net profits after all exp. 
@ and bond interest... 


Period— 


and depreciation 


OFFICERS.—A. W. Henn, Pres. & Treas.; N. W. Foster, V.-Pr. & Gen. 
Mer.; N. 8. Rathburn, Asst. Treas.; O. F. Douglas, Sec.; D. H. Parker. 
oo. Treas. at Windsor, Vt. Main office, Cleveland, Ohio.—V. 121, p.( 

) 


NATIONAL BISCUIT CO.—Incorp. in New Jersey in 1898. Operates 
plants in various cities Shrougtous the country. V. 66, p. 288, 901; V. 71, 
p. 545; V. 11 PB. 92; V.93.p. ; V. 97, p. 599; V. 106, p. ; V. 112, p.253. 

19 pure block on 


In ay 1 4 hased the real estate covering the entire 
Weat 15th St., New York City, oquugten by its New York plants. 

The comaeny June 1925 organi the National Biscuit J (Canada), 
Ltd., as a subsidiary to handle its Canadian business. 

STOCK.—The stockholders voted on Nov. 15 1922 to increase the 
authorized common stock from $30,000,000 to $60,000,000 and to change 
the par value from $100 to $25 a share. Under the plan holders of each 
share of common stock of ei r value were given 7 shares of new $25 
| stock, amounting to a stock dividend of 75%. V. 115, p. 2276. 

DIVIDENDS— /1900-05. '06. ‘07. ‘08. ‘09. ‘10. ‘11. 1912 to Ort. 14°22, 
| Com $100 par stk. 4 yearly 5 5M 6 vie | 6 6% 7%1%% QJ) 
| On Dec. 30 1922 paid a stock dividend of 75%. On new $25 par value 
stock paid 4% quar. from Jan. 15 1923 to Jan. 15 1926. Also paid 4% 
extra on Nov. 15 1924 and 4% extra on Nov. 14 1925. 


REPORT.—For year ending Dec. 31 1924, in V. 120, p. 324, showed: 
92 23 192: 192 


Calendar Years— 924. 1923. ‘ a 
Net profits $12,881,530 $12,092,828 $11.024.980 $5.677,461 
Common dividends 8.186.080 6.139.560 3.069.780 2,046,520 
Preferred dividends... 1,736,315 1,736,315 1,736.315 1,736,315 

Balance, surplus_.__.. $2,959.135 $4,216,953 $6.218.885 $1,894,626 

Earnings for Quarter and Nine M mths Ended Sept. 30. 
—Quar. Ended Sept. 30— —9 Mos. End. Sept 


1925. 1924 1925. 19: 
| Net income after all ex- 
penses and taxes..... $3,759,930 $3.677.438 $10.372.625 $10.251.970 
OFFICERS.—R. E. Tomlinson, Pres.; W. W. Graves, J. G. Zeller, 
A. G. Bixler and ©. F. Bliss, Vice-Presidents; G. P. Wells, Sec, & Treas. 
Office, 85 Ninth Ave., New York.—(V. 121, p. 2049.) 


NATIONAL CARBON CO., INC.—ORGANIZATION .—Incorp. Jan. 
15 1917 under laws of New York State for the purpose of manufacturing, 
buying and selling carbon In all! its various forms, as well as dry batteries 
storage batteries, starters, lamps, machinery, devices and appliances of 
every nature, &c. Succeeded through exchange of stock to the propert 
and business of the National Carbon Co., a New Jersey corporation, which 
latter qomeony has been dissolved. V. 104, p. 261, 858. 

Plants at Cleveland, Fremont, Fostoria, Oh 0; East St. Louis, Ill.; San 
Francisco, Calif.; C .Ww.yv y City, N. J.; Chicago, IIL; 
Pittsburgh, Pa.; Niagara Falls, yf and New York, N. Y. 
The company ow the Canadian National 
Oarbon Oo., ., Toranto; authori of no par value; 
issued, 6,000 shares. V. 106, p. 1581. 
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INDUSTRIAL STOCKS AND BONDS 


[Vou 121. 








MISCELLANEOUS COMPANIES 
{For abbreviations, &c., see notes on page 6) 


National Cloak & Suit Co—Common stock $17 .000,000 aut 
ef (a & d) stock 7% cum red 125 $7,054,700 auth 

Nat 1 Dair rod Corp—C ‘ommon stock 1, 000,000 shs auth 
Preferred (a & d) stock 7% cum red 105 
Collateral trust notes red (text) Ea. kxxxe* 

National Dept Stores, Inc—Com stock 725,000 shs auth. 
First pref (a & d) stoc k7 % cum red 115 $10,000,000 auth 
Second pref (a & d) stock 7% cum red 115 $7.590.000 auth 

Nat Distill Prod Corp—Com stk (v t c) 200,000 shs auth 

s Pref (a & d) stock (v t c) $7 cum from May 1 ‘29 red 110. 
ational Keametnee 5 a ing— COMM WOb BLOCK 32U.UU0,14H 
Preferred stock (a & Dy, cumulative, $10,000.000- -- 
Refund Ist M real pA sink fund g red text__._.Ce.xc&r* 


Par 
Value 





None 








$100 
100 


100 
500 &« 
None 
100 
100 
None 


Amoum 
utstandin« 


$12.000 .000)5 
7,054 .700 
309.717 sh 

6.924.400 
15,000,000 
500.000 shs 


Last Dividend 

and Maturity 

iia 15 25 “1% 
1°26 1% 

Dee t 1925 75c. 


Nov 11940 


[Nov 2 1925 1% 
Dec 11925 1% 


Places Where Interest ané 
Li vidends are Payable 





Nov 30 '23 1% 
§ text 
June 1 1929 


Guaranty Trust Co, N Y 
do do 
Central Union Tr Co.NY 




















CAPITAL STOCK.—Preferred, see table above. All of the issued 
common stock (419,250 shares) is owned by the Union Carbide & Carbon 
Oorp., which see beiow, and V. 105, p. 1425. 


DIVIDENDS.—These have been paid quarterly from May 1 1917 to 
Nov .2 1925 Incl. at the rate of 2% per quarter on the preferred. Dividends 
en common no longer made public. 

REPORT .— — Ended June 30— —6 hs 8. End. ert 30— 

924. 


924. 
Net income $524, 935 $531,930 $1, 1085, 353 $1,227,991 


OFFICERS.—Chairman, James Parmelee; Pres.. E. F. Price: Treas., 
O. T. Ayres: Sec.. A. O. Gornell.—(V. 121, p. 848.) 


NATIONAL CLOAK & SUIT CO.—lIncorp. May 29 1914 In N. Y., 
successor to company of same name incorporated in 1903. Business is the 
retailing by mail of all kinds of wearing apparel) for men, women and chil- 
dren, and also certain household furnishings, such as curtains, blankets, 
linens, &c. 
K.—See table at head of page. 


DIVIDENDS.—On pref., in full to date. On common, paid 14% quar- 
from Apr. 14 1917 to July 15 1920; then none until Apr. 15 1925, when 1% 
was pala: same amount paid July i5 and Oct. 15 1925. 


REPORT .—For 1924, in V. 120, p. 823, showed: 
Years ende ‘Dec. 31 ‘24. Dec. 27°23. Dec. 28°22. Dec. 28 ‘21 
Net sales $49. (225,804 $52,399,783 $45,357,566 $37,481 210 


Profit before deducting 
bonus and taxes 2,332,090 2.764.666 2,047 ,473 1oss2439 902 | 
Federal! taxes 260.000 224 ,000 nD 
209 551 379,821 7% Obe 


Bonus - - - 
Sundry adjustments. ia 60,022 
0S oer 480,419 292" 600 


Preferred divs. (7%) _- 
Discount on pref. stock. 
$1.364,060 $1,620,404 $1,438, 929 df$2. 
$5,376,239 $4,012,179 $3,007,522 $1.568.593 
OFFICERS.—Pres., 8. G. Rosenbaum: V.-P. & png Mer., H. © 
Freeman; V.-P., H. 8. Rosenbaum, F. Boker and Z. D. Bernstein; Treas., 
M. J. Biehn; Sec., William Rosenbaum. Office, 207 West 24th St., New 
York.—(V. 121, p. 2168.) 


NATIONAL CONDUIT & CABLE CO., INC.—(V. 120, p. 2558.) 


NATIONAL DAIRY PRODUCTS CORP.—Incorp. Dec. 8 1923. 
Corporation holds the common stocks of Rieck-McJunkin Dairy Co. and 
Hydrox Corp. Rieck-McJunkin Dairy Co. is enguged in the gatherin 
and distribution of milk, the manufacture and distribution of ice cream an 
other dairy products, principal among which are cream, condensed milk, 
milk powder, casein, milk sugar, butter, cheese and eggs. Hydrox Corp. 
is engaged in the manufacture and distribution of ice cream and beverages, | 
such as ginger ale, root beer and sarsaparilla. | 

In Aug. 1924 the corporation acquired the business of the J. T. Castles 
Ice Cream Co. of Newark, J., and of Castles Ice Cream Co. of Perth 
Amboy, N. J., through an exchange of capital stock of the National Dairy 
Products Corp. for the entire common stocks of these two companies. 

Also, during 1924, acquired the entire common stock of the W. B. 
Hoffman Co., which operates plants in Altoona, Philipsburgh, Tyrone and 
Barnesboro, Pa., and the assets and business of the Durkin Ice Cream Co. 
of Waukegan, Ill. Since Jan. 1 1925 the entire common stock of Moore 
Brothers Co. of Oil City and Meadville, Pa., the assets and business of 
William Ohlhaver Co. of Aurora, Ill., and the business of the C hapelle | 
Thompson Ice Cream Co. of Chicago, have been acquired. These acqui 
sitions involved no further issue of National Dairy Products Corp. capital 
stock, the purchases having been financed out of earnings 

It was announced in Nov. 1925 that the corporation had entered into a 
contract to acquire all of the $6,924,400 preferred stock and all of the com- 
mon stock of no par value of Supplee-Wills-Jones Milk Co. of Philadelphia, 
Pa., by issuing $6.924.400 of 7% pref. stock of National Dairy Products 
Corp. in exchange for such pref. stock and by issuing common stock of | 
National Dairy Products Corp. in exchange for such common stock. 

Acquisition of Sheffield Farms Co., Inc.—See page 243. 

STOCK.—The stockholders on Nov. 6 1925 authorized the creation of 
an issue of $5.924.400 7% preferred stock. Dividends on this stock shall | 
be cumulative from Dec. j 925 and the first dividend payable Jan. 1 1926. 
This issue is redeemable, all or part, upon 30 days’ notice at 105. 

In the event of any ——— dissolution or winding up of the affairs | 
of the corporation, whether voluntary or involuntary, the holders of the | 
pref. stock shal! be entitled to receive 100 and divs. thereon. The pref. 
stock shall have no voting power gucont that in case the corporation shall | 
for two successive quarterly periods fail to declare and pay the full regular 
quarterly dividend on the preferred stock. 

Dividends .—Initial dividend of 75 cents ry share was paid April 1 1924: 
Same amount paid quarterly to Oct. 1 1925 

NOTES.—The corporation, in Nov. 1925, sold $15, ae 000 15-year 
6% collater.l trust notes. For description, see page 243 

REPORT.—For 1924, in V. 120, p. 1213, showed:, 


Calendar Years— 924. 
Net sa $20. 180. 892 $13 B68 368 
15,708,459 10,668,325 


$4.472.433 $2,900.343 | 
193,924 125.416 


$4 666.357 $3. 025.759 
1,148,069 
"231.562 

5.784 





Balance, surplus... _- 


732.502 
Profit and Joss surplus. - 





Gross profit 
Other income 





Total income 
Administration expenses, interest, &c 
Federal taxes 97.774 
$433.979 
352,721 
836.311 


$830,203 $1,371,056 


x Includes W. E. Hoffman Co., J. T. Castles Ice Cream Co., and Castles 
Ice Cream Co. of Perth Amboy, prtes to date of acquisition. y Includes 
the f es for the Rieck-McJunk Dairy Co. for the nine months ended 
Dec. 31 1923 and for the Hydrox Corp. for the fiscal year ended on the same 
a > Profits of subsidiaries before date of eopaiees. 

iz 
Profit, after depreciation, &c 


onths Ended June 30— 925. 
$1 453. 872 
Estimated Federal taxes 1,006 





1924. 
$1,037,540 
129.481 


$908 .059 
168 606 


Ne St prot $1,007 .844 $739 .452 
Fricens. —COhairman, E. E. Rieck; Thomas H. MclInnerney; 
vv? & Treas., James G. Lewis: Sec., ipredecich Bridges; Asst. Sec.. 
H.R. Birmingham. Office, 25 Broad St., New York.—(V. 121. p. 2530.) 


NATIONAL b DEFARTAENT Se a ang unter laws of 


pamnennndien ral tne Ball Go] Th Rosenbaut eaity B: Nugent 
& Bro. «Dry tock of The Ba gy So ~ — 


in Cleveland, Pitesburet, St. Louis téfal Go. . operating W Va. tore rpective 





$1.272,872 
265 ,028 








| in Minneapolis and St, Paul, 


| lst pref. stock, par $100, 


| Profit and loss surplus Jan. 31 


| LIZATION.—lIncorp. 
| merly conducted b 


| Co. 
| industis! alcohol 


| each April | thereafter, cumu 


| Earnings from operations 


| On preferred in full aeckeved to Dae. 31 31 1925, 1 


completed en ETL for the ee = of the Frank & Seder department 
store group. V.117 2118, In 1924 acquired the Atkinson stores 
Goldberg's in Trenton and Kauffman's in 
Richmond. In May 1925 purchased the Lipman, bas 1 Naas department 
store in Portland, Ore. Stores owned and operated, 15. 

The National Department Stores Realty Corp., a subsidiary, was in- 
corporated in Delaware Nov. 7 1924 to acquire lands and develop the same. 


STOCK.—The second pref. stock is convertible until Jan. 1 1929 into 


| common stock, share for share 


The stockholders on Nov. 12 1923 authorized the issuance of $3 000,000 
$2,000,000 2d pref. stock, par $100 and 200,000 
shares of com. stock, no par value, in connection with the acquisition of 
the Frank & Seder department store group. 

The stockholders of record Oct. 26 1925 were given the right to subscribe 
to 50,000 shares of common at $40 per share in the ratio of one new share 
for each 10 shares held. 


REPORT .—Consolidated income account, years ended Jan. 31: 


25. 1924. 
SO ee x$74,368,556 $72,331,456 
| Cost of goods sold & sellin 


, admin. & oper exp. 

epreciation and amorti- 
zation of leasehold improvements 70, 

Interest charges (incl. amortiz’n of bond discount) — 

Provision for Federal income taxes 

First preferred dividends 

Secon 


(less misc. income), incl. 
682, ped 67,101,538 
264 997 318,259 
388,574 601,878 
385,000 
254,332 


2,113,980 $3,670,448 
3,652,186 $1,775,414 

x Including the results of the operations of E. E, Atkinson & Co. stores 
prior to April 30 1924. 

Sit Months Ended July 31— 1925. 1924. 
Net sales. _ a hl set oh ty 
Net profits after taxes and charges - 1,028,508 1,400,041 

OFFICERS.—Chairman, L. A. Behr; Pres., Victor W. Sincere; Treas., 
Morton Stein; Sec., Walter Rose.baum. New York office, 1328 Broad- 
way (Vv 121. p. 2414.) 


RATIONAL DISTILLERS PRODUCTS CORPORATION.—ORGAN. 

in a pen succeeding in 1924 to the business for- 
U. Food Products Corp. It controls, through stock 
ownership, subsidiary PR t companies engaged, respectively, in the 
following businesses: Kentucky Alcohol Corp., with two plants, manufac- 
tures iudustrial alcohol. Old Time Molasses Co. purchases molasses in 
Cuba from sugar centrals, and the greater part of its — is shipped 
to this country for use in the manufacture of industrial alcoho) and feeding 
molasses. Henry H. Shufeldt & Co. prepares, packs and sells maraschino 
cherries, glace fruits and olives. Kentucky distilleries & Warehouse Co. 
and Hannis Distilling Co. owns bonded warehouses. U.S8. Food Products 





Balance, surplus 


| Car Line Corp. owns and operates tank cars. The plant and assets of the 


Liberty Yeast Co. were sold to the Fleischmann Co. in Oct. 1925. 

It was announced in Nov. 1925 that the as Alcohol Corp. had been 
formed to be jointly owned and operated by E. I. du Pont de Nemours & 
and the National ae eanets Corp. for the manufacture of 

fo BE p. r 

STOCK.—The preferred stock has no voting power, except that during 
the existence of the voting trust, both preferred and common stocks have 
equal voting power. Sinkin fund on or before April 1 1931, and annually 

ulative, of 20% of consolidated net earnings, for 

urchase or redemption of preferred stock at not over redeemable prices. 

oting trust for —_ and common shares is dated May | 1924 and ex- 

pires May 1 a unless sooner terminated by trustees; youns trustees are 
A. W. Loasby, B. W. Jones and R. L. Clarkson, New York 

NOTES.- fone ‘convertible 7% gold notes due May 1 1930 were all re- 
deemed on Nov. 6 1925 at 104 and int. 


REPORT.—For 1924 showed: 


Cost and expenses 
Operating profit 
Total income 


De 

Federal tax provisions 
Other deductions 
Net profit 


—Ouer ane. Seve. * am 9 Mos. End 
925 Sept. 30°25 
$370. 768 $1,379,412 

70,956 263 394 


Earnings for— 


Interest 





Net before deprec., Fed. taxes, 

_ amortization, &c__--.. cmctnitemda dis aan x Sei Tey 
wt te ay —Pres., wesen Porter; - « “Ps 

T. lark; Asst. Sec. & Treas 


“a ae 
Rok York —(V. 121, p. 2531.) 


NATIONAL ENARELING AND STAMPING pa Be INC. ee GAs, 
—lI . on Jan. * 1899 


$299,812 $1,116,018 


ers; Sec. & Treas . 
Office, 30 Broad 8t., 


The St. Louis Coke x “ 0. in MP. e company ys a , 
interest, was placed in receivership in Sept. 1924. 7159. p. 1291. 


STOC K.—See table at head of page. 
DIVIDENDS— 1903-06. 1905. sgee-16. 1917. 1918-21. 
On common (%) tls 


declared oD tne « commen 6 = 
L. 31 and Nov. 30 tent: 


23. 

(1 4qu’) th — T 
In Pm. 192: a dividend of 6% was d 

able 14% } Seercey Mar. 19, 7. st. 

none until ov. 29 1922, when Lay Fark Feb. 28 1923 to Aug. 30 

1923, paid 114% quar.: Nov. 30 1923 paid 1%; mone since. 
BONDS.—Subject to annual Being at 105 in amounts in 

yearly from $108,000 to $263,000. Original issue, $3,500,000; $2,519, 

retired to June 30 1925. 


REPORT.—For 1924, in ween” P. orl. showed: 922. 
$1,862.646 $2. 4 oe $2,856,187 1oes$218. ‘510 


936,698 1,026 689.341 se 
1,966 75. ot 87,71 


Total income 
Depreciation, &c 
Bond 


Siaking 
ividends (1%) --- 
Common dividen 





surplus..... _$173.982 def$286.254 $1.048.718 oh 
ey ~ N—- surplus. .x$7,248,129 $9,310,705 48 21842 apg. 13 
x After deduct 236,558, a en ee eee eee 
Coke ry Ayen # 


8t. Louis written off account t receivership of company. 





Nov., 1925.] 
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MISCELLANEOUS COMPANIES 


Date 
{For abbreviations, &c., see notes on page 6) 


Bonds 


Par 


Amount When 


Payable 


Last Dividend 


Places Where Irterest an@ 
Outstanding and Maturity ayadle 


Dividends are P' 





ational Fireproofing—Common stock 34,500,000 
Preferred stock 7% non-cumulative $8.000,000__.._____ 
ist M and Ooli Tr g due $125,000 yriy redi02% UPi. xo* 

Sational Lead Co—Stock common $25,000,000 authorized_. 
Pref (also a8 to assets) 7% cum $25.000.000 red since 1910 

tational Sugar Refining Co of N J—Stock $15.900 000. 

National Supply Co of Dela—Com stk $17,000,000 auth_. 
Pref (a & d) stock 7% cum $8,000,000 auth red 115 

National Transit Co—Stock $6,362,500 

Nevada Consolidated Copper Co—$10,000,000 stock 

New York Air brake—Common stock 300,000 shares auth. 
Class A preferred <tock $4 cum conv red & partic (see text) 
First M $3.000.000 gold convert text to July 1 1914__xCe 


i912 


1908 











$4.461,300) - wales Aug 25 '03 1 
7,900,500 Oct 15 °25 1 
875 000 
20,655,400 
24.367. 600 
15,000,000 
13" 295,0: 25 


Checks mailed 
do 


111 Broadway,New York 
d do 


0 
Mhecks mailed 
Checks mailed 
Checks mailed 


Sept 30 20, 
Nov 2 1925 
Jan 4 1926 
May 1 1928 


200,000 sn [See text 
100,000 shes $4 
3,000,000 6 


ce] Office 165 B’way, N Y 
do o 
Central Union Tr Co.NY 




















Siz Months 
Net profits 
Income tax provision of 12 
Preferred stock dividend 


Ended June 30— 


Earned for common stock during the 6 months_ ~~ $489, 72 28 

y Due to a charge-off of St. Louis Coke & Iron Co. stock, 
is necessary for Federal income tax. 

OFFICERS.—Chairman, George W. Niedringhaus; pres. 
Kieckhefer: ies V.-P.& Treas., George Vv. Hagerty; 2d V.-P., William H. 
Matthai; Sec., G. Hayward Niedringhaus. New York office, 411 Fifth 
Ave.—(V. 121, p. 593.) 

NATIONAL FIREPROOFING CO.—Incorporated in 1889: name was 

nged in 1899 from Pittsburgh Terra Cotta Lumber Co. Controls 22 


def .$47 ,973 
no provision 


Alfred J. 


plants adjacent to various cities between Boston and Chicago, about 5,000 | 


acres of coal and clay lands, patent rights, &c. Manufactures porous terra 
cotta, fireproofing, hollow tile, building blocks, &c. In Feb. 1923 proper- 
ties of American C lay Products Co. were acquired by Atlantic Clay Producta 
Co., whose stock is owned by National Fireproofing Co. Properties owned, 
see V. 72, p. 296, 1191; V. 76, p. 651; V. 94, p. 68, 766; 1060, V. 95, p. 53 

BON DS. --The stockhwuiders July 25 1912 suchorized $2.590,000 refund & 
bonds maturing $125,000 yearly. V. 94. p. 1452: V 95.pD 53, 424, #92 

DIVS.; U5. ‘06. 067. 08. 09. '10-'14. L 10,19. 28. ‘21.-'22. '23. 
Pref. %i5% 1 56 2 9 4 yriy. 0 0 l 4% 
Oom %' 0 080 080 O 980 0 0 0 J 

On Dec. 31 1920 and Jan. 10 1924 paid a special “Christmas” div of 1 
on pref. stock. In Oct. 1923 declared 3%. payable 1% on Nov. 15 1923 
1% on Feb. 15 1924 and 1% on May 15 1924. On July 15 1924 paid 1%: 
Oct. 15 1924 paid iF 4%: Jan. 15 ie paid 2% 
July 15 and Oct. 15 1925 paid 12 


 aeOne—Ber 1924, in v. 120, D. 967, showed: 
Calendar Years— 1923. 
Net earnings sort 338 $1,066, rH 
Depreciation, &c 299,5 Ol, 
Di 474. 030 316, 020 


vidends 
Balance, sur. or def___sur$197,717 “4 844 Raggy . 
ys ag ag —Chairman, Sidney 8. 
C. G. Jones; Treas., J. P. R 

(Vv. "120, Pp. 3323.) 

NATIONAL LEAD CO.—ORGANIZATION .—Organized in New Jer 
sey on Dec. 7 1891 
manufacture of white lead, 76 id. 
United Lead Co. (V 


"24 


1922. 
$29,316 
100,000 





sur$8 834 


Heckert . M. Keasbey; 
obbins. ofrica: * Bittsberghe Pa.— 


223; V. 106, p. 1572, 1581. Also 
. ie garee™ Jo. (V. 190, p. 402). 
U. 8S. Cartridge Co. of Lowell ey. 90 Dp. V. 104, p. 1383; 110, P 
134) and Matheson Lead (Co. (Vo GA YS Bass-Hueter bees Co 

. 104, p. 1383), Carter White Lead Co., St. Louis Smelting & Refining 

., and National tape & Chemical Go. Has an interest in Williams 
Harvey Corp., and Williams Harvey & Co., Ltd., tin smelters: Baker Castor 
Oil Co. ;. Cinch Expansion Bolt & Eng. Do., River Smelting & Refining Co. 
Titanium Pigment Co., Inc. During 1919 sold all of the capital stock of 
Heath & Milligan Mfg: Co. and J me the property of Hirst & Begley 
Works. V. 110, p. 1524. In 1922 soquares an interest . the Compania 
Minera de Liallagua Mines of Bolivia. 115, p. 1639; V. - 4" 1072. 
In 1923 perchaaed the National os & Chemical Co. vy 900. 
In April 1925 purchased the plant and x poe of the Metallurgical & Chem- 
ical Corp., with works at Matawan, N. J. hans = hy f 

STOCK,.—Preferred is callable at par. p. 88. p. 1376. 

DIVS.— °’A9. °19.°11-'15. °16-"17. °18. ‘ion "20. 1, ny ‘D3. "24. °25 
Common (%) 5 4% 3 yriy. 4 yrly. 5 5 6 6% » 8 

Also in July 1917 and 1918 1% extra to aid Re 4 Cross distributions 
in Nov. 1918 paid «4% extra to aid United War Work Campaign. 

REPORT .—For 1924, in Ft _1 3. P. 1s of showed: 

Calendar Years— 1922. 921. 
Net earnings a$4. ret “79 $5. 396; 413 $4,927, 549 $3.48 
Preferred dividends (7%) $1,705,7 $1,705.732 $1,705, $1.70 
Common dividends. .(8%)1,652, 432 (8) 1,65 52. 432(6%) 1342601 (6)1,23 


096.815 $1,938,249 $1,879,216 $536, 
24,698,340 22,760,091 20,880,875 


Remaining surplus. -_.$25,795,155 $24,698,340 $22,760,091 $20,880,875 
a Net earnings are after deduction of all expenses, taxes, reserves, &c. 


DIRECTORS.—E. J. Cornish (Pres.), G. O. Car 
and E. F. Beale (Vice-Presidents), Evans McCarty, R. 
Field, Geo. W. Fortmeyer, Fred. M. Carter, G. Dorsey, G Thomp- 
son, W.N. Taylor, J. R. Wettstein, W.C. Beschorman, A. H. Brodrick. 
Sec’y is M. Douglas Cole; Treas., F. R. Fortmeyer. N. Y. office, 111 
Broadway .—(V. 121, p. 1798.) 


NATIONAL LEATHER CO.—See Swift & Co. below and V. 120, p.1337. 


NATIONAL SUGAR REFINING CO. OF NEW JERSEY (THE).— 
. in New Jersey on June 2 1900 and took over the New YorkSugar 

Refin ng Co.'s (Doscher) od, Long Island City, the Mollenhauer 
refinery, Brooklyn, xy « {dismantled as a refinery in 1918 and teased for 
«a purposes, 7 fs 178), and the National refinery, Yonkers, 
N. Y. » Way Dp 1577: v 92, p. 1377; V. 93, p. 535; V. 98, p. 307. 

srOOK. —The stockholders voted Nov. 15 1922 to lnorenes the authorized 
capital stock from $10,000,000 (all outstanding) to $15,000 
A 50% stock dividend was distributed Dec. 1922 to 
Nov. 20. % paid i? 1913 to Oct. 1917; Jan. 19IS to A 7 
1920, 1% y and Oct. 1920, 3 ; Jan., April and July 1 
2%%: Oct. 1921 ‘to Jan. 2 1926, 1%% quar. Divs. on old pref., 14% 
(Q.-J.), paid Oct. 1900 to Jan. 1913 incl.: divs. on old com., 10% in 1903 be 
15% in 1904. No bonds. Balance Sheet Dec. 31 1924, V. 120, p. 1890. 
Chairman, George R. Bunker; Pres., J. H. Post; V.-P., J. Adolph Mollen- 
hauer; Sec. & Treas., H. F. Mollenhauer.—(V. 120, p. 1890.) 

NATIONAL SUPPLY CO. OF DELAWARE (THE).—Incorp. in 
Delaware in 1922 to acquire the capital stock of the National Supply Co. 
(of Ohio). Furnishes equipment, machinery and supplies to all branches 
of the oil industry. Also controls through stock ownership the Dayton 
Co. Coupling Co., the Fort Worth Drilling Tool Co. and the Union Too) 


TOCK.—See table at head of page. 
DIVIDENDS. On preferred, in fuil te date. On common, paid 14% 
quar. Feb. 15 1923 to Nov. 16 1925. On June 16 1924 paid 10% in com 


stock. 
REPORT.—For 1924, in V. 120, p. 3076, showed: 
Calendar Years— 24. 
Gross income $3 385,243 $5. or 756 
1,260,896 1,253,394 
277 O77 sad: 497 
1,596 


494,423 
714,591 


$2,825,255 


2 
1 
5. 
9, 





51: 
73 
32 
45 





R. Cre Chas. E 


Minority interest 
Preferred dividends 
Common dividends 





Balance, surplus $594,284 


2 
| $12.727.575 to ‘$6 .362 500 by the retirement of 103 spares and the reduction 


; April 15 1925 paid 14%; 


1921. _ ‘| 
$108,834 
100,000 


| Dividends 


It cqutsate Lb wy plants in different States for | 2. G. Simemnarenen. 


20,344,418 


penter, N. B. Gregg | 


1920 div. passed: none since 





in V. ; $86, 


Siz Months Ended June 30— 


Report for six months ended June 30 1925 
1 
SO ee ee a $3, 538.7 


showed: 
1923. 


| Expenses 





Net earnings _ 


$3,744,927 
Other income. 


497 ,308 
Tota! income $1, 67% 719 $5,242,235 
Other deductions 943 551,4 552,127 


Federal taxes 460, 74 
Proportion applic 206,99 


$3,023,039 


John M. Wilson; 
Office, Toledo, Ohio. 





; to minority interest 





Net income $997,264 $1,343,616 
OFFICERS.—Chairman, James H. Barr; Pres., 
Sec., Chas. R. Clapp; Treas., C. A. Meyer. 

—(V. 121, p. 986.) 


NATIONAL TRANSIT CO.—ORGANIZATION , &c.—incorp. in Penn- 
syivania in 1881 Owns pipe line in Penna Formerly controlled by ey 
ard Oll| Co . £ is atedin 1911. V.85, p. 216, 790: V.93.p.1 le 

On Feb. 16 olders voted to reduce the capital stock from 
of the par value of the remainder from $25 to $12 
payment of of $12 in cash to the stockholders. The National T 

achine Co. was | ated in Penn. on Now. 26 1915; capi 
stock, $2. ir .000 (increased on April 1 1918 to $3.1%* 5) in $25 shares 
to take over the company’s plant at Of] City, Pa., for tne manufacture of 
umps, engines, compressors, tools, fittings, &c.; all of the capital stock wil} 
e held by the National Transit Co. V. 101, p. 1890. 2149: V. 93. p. 669. 


DIVIDENDS.—1912 to 1914, 12% per ann.; 1915, 8%; then none to 
Dee 15 1916, when 4% was aid: 1917, PE, ; 1918, 16% (8% s -a ); 1919, 
0%; 1920, 30%: March 1921. 4%: June 1921. 4% and 4% extra; Sept. 
1924: extra; Dec, 1921. 4% and 4% extra; March 1922. 4% extra: 
Foe 1925. 4%: Sept. 1922. 2 % extra: Dec. 1922. 4%: Mar. 15 1923. 4% ext. 
June 15 1923. 4%; Sept. 15 1923, 4% extra; Dee. 15 1923, 4%; Mar. 15 
1924, 2% extra: June 14 1924, 4%: Sept. 15 1 924. 2% extra: Dec. 1 
1924, 4%: Mar. 16 1925, 2%; June 15 1925, 4%; Sept. 15 1925, 2% extra; 
Dec. 15 1925, 2%. 


50 per share and the 


1921. 
$1. 853,459 
1,781 ,500 


1924. 1923. 
Net earnings $774,740 $1 024 572 30. 203 
763,500 1,018,000 ong 
ren, & Gen. Megr., F. D. Williams; Treas... 
Directors: Co. C, Baker,’ T. 


C. a Martin, Joseph H. Contino and L. Laer Office, Oil City: 
Pa.—(V. 121, p. 2531. ) 


NEVADA CONSOLIDATED COPPER_ CO.—ORGANIZATION.— 

. Nov. 17 1904 in Maine as a consolidation. Of the outstanding 

5,002,500 on Dec. 31 1924 was owned 3 Utah ee Co. (see 
below). Flotation suit, V. 109. 1084: V. 114, 2124.) 

The stockholders were to vote Nov. 24 1925 on Phe following: (1) Change 
the par value of the present authorized capital stock $5 par value to shares 
without par value, and to authorize the exc hange of said shares for the out- 
standing shares of stock of this company, share for share. (2) Increase the 


| amount of its capital stock to a total of 5,100,000 shares without par value. 


(3) Authorize the purchase by this company from Ray Consolidated Copper 

Co., of all its property, assets, rights, privileges and franchises, as an en- 

tirety, for 3,077.179 shares without par value, of the increased capital stock 

of this company, and the assumption by this company of all liabilities and 

obligations of said Ray Consolidated Copper Co. 
REPORT.—For 1924, in V. 120, p. 203). iewess 
Calendar Years— 924. 


1 1922. 1 
Total revenues........ $9,920, 822 


921. 
$1,280,147 


: $3.400 oo eet 
| Operating expenses ‘ 9: 7 #1. 1,263,744 


Depreciation 
Miscellaneous income... Cr.485, ‘338 


Balance, surplus x$1 675,509 2,094 677 df$1,123,623 def$840,938 
Profit and loss surplus... $7,552,001 


,876,492 781,816 $4,905,438 
x Before deduction for depletion. 


Note. i were suspended on March 31 1921 and were not re- 
sumed until April 1922. 
Bepors for 3rd Smt +, 4936 in V. ie, “v 
1Vvs.— ‘11. 13. °14 Rig sta 18. 
nantier a 30° 30 0° 30 22% 313 35 40 65 


Extra 
Of the 10% extra dividend paid June : > 1317. one-half wae = dis- 
tribut of 1 ne doctored Daye 4. for 
mony, 


jon. special 5 cents w 
uced to 25 cents (714%) quae quar. 


Oross pt. . KG In Mar. 1919 
198. p. 977. In Mar 1920 div. was 
NG -P., Charles Hayden ang Ww. E. 
Bennett; Sec. & Treas., Office, 25 Broad -Y¥Y— 
(V. 121, p. 2414.) 


NEW CORNELIA COPPER CO.—See Calumet & Arizona Copper Ce, 
and V. 121. p. 1234 


NEW JERSEY ZINC CO.—(V. 121. p. 2283.) 


NEW YORK AIR BRAKE CO. (THE inom. unter laws of New Jer- 
sey. Works at Watertown, N. Y.; ca y 1.000 sets of car brakes a day; 
also new plant built in 1917, 100 x ste V. 105, p. 2460. 
Westinghouse Air Brake Co. granted a genera) license under its U. 8 

V. 95. p. 748: V. 96, p. 531. Sale of war plants, V. 111, p. i477. 


CAPITAL STOCK.—The stockholders on Sept. 15 1922 approved a 
plan of recapitalization providing for the creation of 100,000 shares of Claas A 

ef. of no par value and 300,000 no par value common shares Hd old 
B10, 900.000 common stock (par $100) was exchanged for 200,000 shares of 
no par value common stock in the ratio of 2 no par value shares for each 
$100 par value share. 

The old stockholders were given the right to subscribe at $50 per share to 
the new Class “‘A’’ stock, share for share. 

Class A Preference Stuck Provisions.—(1) Entitled to cumulative quarterly 
dividends at the rate of $4 per share per annum out of surplus or net 
before any div. on the common stock, and in addition thereto divs. in excess 
of $4 per share may be paid upon the common stock onl concurrently with 
the payment of a similar amount per share upon the Class A stock. 

(2) A sinking fund amounting to $1 per share of the issued Class A stock, 
less converted amounts, shall be ap lied 0 out of surplus or net profits ond af- 
ter the payment of all Olass A stock divs annually, beginning Jan. 1 1925. 
to the purchase of Class A stock at not exceeding per share, and to the 
extent to which the same cannot be cocepmet within one year from the date 
upon which it is so set aside it shall to the qompeny 

(3) Class A stock shall be preferred as to assets to the extent of $60 per 
share in voluntary dissolution or winding up and to $50 per share if such 
dissolution or winding up be involuntary. 

(4) Class A stock sha OE ee on ot ie sn. 1 1926, 
on ony div. date after 061 days’ notice at $60 per au.. 

(5) Class A stock may be converted. ot 660 per time (up to 
and incl. redemption date if called) in SS Seminae lee @ $360 per share, 


"879.194 857.341 
Cr. 407: ‘304 Cr.560.446 = Cr.34,121 





"21-'24, 
None 


tal d 


"19. 20. 
30 15 


OFFICERS.—Pres., D. C. Jackling: 
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MISCELLANEOUS SECURITIES Date Par Amount Rate When Last Dividend |Places Where Interest ana 
[For abbreviations, &c., see notes on page 6) Bonds Value | Outstanding % Payable and Maturity Dividends Are Payable 





New York Canners, Inc—Com stock 200,000 shares auth._| _._- None! 123,584 sh|See_ text/Q — De 15 25: 
lst pref (a & d) mock 1% cur red 110 $2,000,000 auth_._.}  ._- $100, $1,493,200 7 Keb 1 1926 3 
2d pref (a & d) stock ® cum red 110 $1, 250,000 auth_ —- 100} 850,000 & F Feb 1 1926 

New York Dock Co—OCommon stock $7 ,0U0U,U00 ome 100! 7,000,00U|See tex: Feb 16 22 4\0 8 Mtge & TrOoN 7 
Preferred stock 56% non-cum (text) satan 10: | 10,000;00¢ 5 Juyisd 25 v4 do do 
Piret mortgage $13,000,000 gold call at 105 -Usm. 190! HOO A) 12,550.04 4¢ stu | 1QSt do do 

Niles-Bement-Pond Co—Common stock 200,000 shares auth! _. None| 170,090 shs| See text Dee 29 1921 Checks mailed 
Pref (a & d) stock 6% cum $3,000,000 cali at 105_ ; ‘ 67: See text J Aug 30 24 
Pratt & Whitney new 6% cum pref stock guar Jan 1 1921 : 295, f Aug 30 24 
Niles Tow! Works 6% cum preferred stock not guaranteed “ 

Northern Pipe Line Co—Stock 

Northern Securities—Stock $3 ,954 ,000 ries: 

Norwalk Tire & Rub. Co. (The) —Oom.stk.$1 500,000 auth wit & See text 
Pref. (a&d) stock 7% cum. red. 115 $2,000,000 auth 7 





9 2 
N aS 


KFS 








-- ‘ 

















with an adjustment of divs. Provision will also be made for reduction of CONTROLLED COMPANIES—GUARANTIES.—Owns entire com- 
conversion price of common stock if common stock in addition to the presen! | mon stock ($2,000,000) of Pratt & Whitney Co., guar. 6% on latter's pref. 
200,000 shares is issued (except for conversion of Class A stock) at less than | stock, provided that the guarantor earns same on its own stock. The div. 
$50 per share. due to ng paid in Nov. 1924 was deferred. V.71. p. 139; V. 70. Me 1368; 
(6) Without the consent of the holders of at least 75% of the outstanding | V. 72. 143; V. 78. p. 1113: V. 80. P 1734: V. 89. p. 998: V. 90, 
Class A stock, corporation may not (a) create any mortgage or other lien Also owns entire common stock of The Niles Tool Works Co. "5 1505 
(except purchase money mortgages) except for the purpose of refunding | sod 1906 the entire stock of Joho Bertram & Sons, Ltd., aud Pratt & Wilt, 
the present issue of bonds; (b) create or issue any.stock having any priority | sey Co. of Canada, Ltd.. was acquired. V. 81. p. 977, V 83. p. 1350 
over the authorized Class A stock; (c) create or issue any shares of stock STOCK.—The stockholders on Sept. 1 1925 approved a plan to chan 
ranking equally with the authorized Class A stock or increase the same unless | and reclassify the Common stock from 85,009 shares, par $100 to 200, 
ba I quick assets shall be equal to $50 per share upon such outstanding | shares of no par value. The Preferred stock remained unchanged. 
us the amount to be Issued. } Of the 200,000 shares of new no par value Common stock, 170,000 
eos lass A stock shall be non-voting except that it shall be entitled t | shares were issued in exchange for the $100 par value stock on the basis 
exclusive voting power after default of three dividends upon the Class A of two new shares for one old share. 
stock until defanit is cured. V. 115. p. 994 — > : » “96. “17. 18. “30. FD. Bi. BRA. 
DIVIDEN DS.—On new common stock of no par value paid $1 per share | sae. TL, » a Teele oe 'y i i is 4%: a as an, 36 
each quar. from Aug. 1 1923 to Aug. 1 1925; on Noy. 2 1925 paid 50c. quar. Also 40% tn common stock ($2.900.000) paid on com. stock Jan. 2 1907. 
Initial div. of 84c. a share on new class “A” pref. stock was pald Jan. | On pref., in full to Aug. 30 1924: none since. 


1923; Apr. 2 1923 to Jan. 4 1926, paid $1 quar. ORT — ‘ 
BONDS.—V 86. p. 725. 797. 921, 1104. Foleoder Weare ee» OR owe: 1921. 
REPORT .—For 1924, showed: Manufacturir rofits_ - *$860.083 *$1,676 * 15 8 
Calendar Years— 1924. 1923. 1922. 1921. | 7 aete rated Bako $560. 696 s 56 sl. ge. rt 
: *2, 337. 433 


5 
— 156.2 
Sales } Not Not { $6.711.462 $2. 434.743 | Net profits *1.185.808 *555.387 *2,993.4! 
Cost of manufae’g, &¢- } stated stated 4. 502 2.826 975,079 | Pre terre ad dividends (6% 193.635 238.604 238, 2: 238.425 
ae oe Common dividends A eal ---- (4%): tt 530 

Gross profit... .-—-- _ $2.164. 068 $3, rit 259 $2. 208, 636 $459,664 Balance afic 379 44: 9 971.70: 
entices" 194, 130 91°339 34 458 48114 slance, deficit $1,379,443 $793,991 $3,271,703 $3,358,358 


* Loss. 


585 
12 
»”) 
4 


: aaa OFFICERS.—Pres., James K. Cullen; V.-P. & Sec., Charles K. Seymour; 
Total income _. $2,358,198 $4,013.698 $2, 242.991 $507.778 | EB. L. Leeds; Treas., E. J. Edwards; Asst. Treas., Arlo Wilson. Office, 
Admin, &c., expences ; 467 307 458 +4 353 278 a ane | 111 Broadway, N. ¥.—(V. 121, p. 1234.) 
axes, franchises, &c_-. 203 8% 376.5 56.5 2.5829 | . te _ 
Royalties _ _- 246.879 413.428 437,997 43,906 | NIPISSING MINES CO., LTD.—(V. 120, p. 1575). 
Coupons on bonds... --- Hi a na 180.000 NORTHERN PIPE LINE CO.—ORGANIZATILON, &c.—lIncorp. 
Interest paid 197,179 191,991 (229. 394 295,714 | Pennsylvania in 1889. Owns re | lines 9 State of Penns Ivania. itor 
Bond int. & discount 200 .787 merly cosets by praadard 0 of N.J.. but in 1911. See 
Class ‘‘ A" Dyitends- {$4 )400 ,000 f )500 000 (84c.)84,000 Standard 0) p, 2 216. 790: V 93: p. 13 eB tock. .000. r 
Common “B" dividends 00 oe 3)600 .000 J $100 “Div. 5% ° semi-ann. July 1912 to Jan. 1924: July 1924 
Sundry Te a, &ec 46,883 ‘as 1926 d 3% semi-annually. Also paid extra divs. of 4% Jan. 
1918 and 15% phy 1923. 
Balance, surplus $39,398 $1,426,488 $874,741 def$833.699 REPORT. nies 1924, in V. 120. p. 967. showed: 
OFFICERS. cs B. B. Greer; V. wr B. J. Minnier and Richard B. Calendar Years— 1923. 1922. 
Sheridan; ae eas. & Asst. Sec., E. Johnson; Com Charles B. 4.205 $308.155 $482.167 $354, '050 
Leeser. ffice, 165 Broadway, New York. —(V. 121, p. 414.) Dividends. ......... eee (6240. 000 (10)400.000 (25) 1000.000 (10)400,000 
ne york ANNERS, INC.—Incorp. under laws of N. Y. on 
1919. anufactures and sells canned vegetables, fruits, milk def$25.795 def$91.845 def$517.833 sur$53,050 
up. chil sauce gus oe meee oducts and condiments, and through Sf te + —SS 8. pune. ceaej J. A. Bartiewt, V.-P. & Gen. M 
opera ‘arms for 


Treas. Main office, Oil City, 
STOCK — The stockholders 3 on Mat N. R. Pirie, OM broadway it i2i. p. 470.) - 
common stock from 120,000 shares 


: ram $306 400 een Sl SECURITIES CO.—In 1904 the be capital stedts 
stockholders were to vote Dec, 1 1925 « on ye de 60, 954.000. the par shares to 
6% pref stock. Part of the yee from the sale of this stock will be used sta ts 34 

: “aie ane 








was 
value of remain at $1 

to retire the outstanding $1.493.200 Ist 7% cumul: and $850,000 24 8% dissolution. V."78. p. 1168, 1228. 1276, 13042 V. 76, 

cumul, pref. stock, $600, outstanding 7% % Snider Preserve Co. bonds 

due March | 1937, and $400, 000 Snider Preserve O Jo. 8% cumul. pref. stock. —On stock as uy 
pDlv vIDENDS —On $2 50 a share in 1920; then none until 910. 2 4 On: 4%: 1912, 3° 
5 1923, when 50 cents a 2 oo eld Mar 1B ioet te Deen i | 1917 Jam. Fi 1918; Jan. 35 

1038 paid 50 cents quarteriy. Fae id 3 in common stock on Feb. 2 1925. 4% and 0% ex 4 tra: July 1922 a J 4% w 

an n common stock oe $ . a 

REPORT .—For 1924, in V. 120, p. 1226 qhewes: ia? 26] ts siedaumiaie agin say 1924. 4% Jan. 

‘ ae ee 1924, oe oe p. 325. Pa spowess 1922. 
ear3s— 

Gross a incomgerw profit 3.546.941 1.576. x$363.806 $408. 345 “ie: 
ssemnseoticn Caples Ses te et 
Depreciation. - ty = cost of U. 

Federal taxes —--=~~ - . 0.8 : ctfs. of X .FAA, ef 


Balance, sur. or def_.. def$70.289 def$29.926 eoteh 78. aL 
x Total receipts in 1924 include dividends from C. 


OFFICERS.—P John M P het Vv. P.. Ja Moor: T | oie from Crow's Nest Pass Coal Oo., Ltd., $i23 3.848: an 
Neve. tat meseat ¥ pan Ween os "| omen 8 Literty BIN Vt 120: p32 ee 
e y — p : ’ 
grate on uly |S (OAT wuccenor of anor of the Brook Wart @ Warenowe Ca | NORWALK TIRE AND RUBBER CO. (The).—Incorp. under laws 
foreclosed and reorga . 937. 1385 | Of Connecticut on March 23 1914, and is engaged in the manufacture, 
Owns water frontage in Beoekine sb about LF |, i miles in tensa: f3, B. 338 ded, m | Purchase and sale of rubber and rubber goods, pneumatic automobile cord 
free warehouses, with ak re 5.000.000 sq. fee 4" _— — ee Ay rae. jaan yy mel Nor 
practically all of which are sold under the company’s names or- 
Sega peter one anne aa WE'D | Sa tog yo. Some ind we Rare 
—The Preferred stoc an annual sin und of 5% of the 
* i apres ION 477: Vv ofp 1026. 5 ee oy ae ee total amount of Preferred stock that shall have been issued, to be applied 
* STOCKS AND BONDS.—Com. A. , $7,000,000; pref., 5% non-cumu- | ward the purchase of Pref. stock at not exceeding 115 and accrued divs. 
lative $10,000.000, all in shares of $100 each. ‘After 5% on both stocks DIVS.—In Preferred stock, in full to date. On Common stock paid as 
they share equally. There is no preference as to classes of stock in the | follows: 1917 3%; 1918, 4%; 1919, 8%; 1920, 6%; then none until Oct. 1 
event of dissolution or distibution of capital assets. Bonds, $450,000 in | 1925 when 4% was paid. 
treasury Dec. 31 1924 with further $12,550,000 outstanding. REPORT. ies 6 mos. ending June 39 1925, in V. 121, p. 1109, showed: 
DIVIDENDS //10. "11. “12-16. “17. “1°19. "BO. 21. “22. 23. "24. '25. | ¢ Bacome Aassunt © Aponte Ending June 30 1925. 
On preferred. %| 4 24 None 2 5% 96 6 5 6 5 6 5 | Siting vunera S67 O82 
Gn Gammen {fe 2% 2 2% 2% : es 330,198 
Div. No. 1 was paid on common stock Feb. 15 1919. 2%%: Feb. 16 1920 G , 9937 384 
paid 2% %; Feb. 15 1921 paid 2% % and Feb. 16 1922 paid 24% %; none since. one 10524 
REPORT.—For 1924, in V. 120, D. 2279, owed: mel 
Gross ota. referred Common 3a! ’ ‘f 1 
Earninas Net Income Dividends. Dividends. Sorpius paseniies $25 56. 908 
$554.031 $500.000 $54.031 | Interest + th 
3. 297. 713 622°R69 122.869 
3.827 .322 649.267 500,000 149,267 Net income $209,881 


514.724 1.921.344 500/000 $175,000 3461344 | B . ‘ 25 717 
Earnings Nine Months aoe Sept. 30. alance at Jan. 1 1925... -- See as a e 717,977 
1 1924. 1923. | Divs. paid on Pref. stk., $41,450: contracts adjustment, $7.250 
Gross revenues $2.509.896 $2.407.613 $2.489.934 | increase in allow ance for doubtful accte. $17, 032; other de. 
Expenses 1,164,028 1.060.960 1.107.198 ductions (net) o we 68,596 
Taxes, interest, 867.805 950.130 974.685 


7+ * aseee* 














Balance June 30 1925- _-- ‘ 859.2 
Net income $478,062 $396,523 $408,051 | Period o June 2 Sept. 30 1925— ~ § — 
OFFICERS. —Ohatrman. F. 8. Landstreet; Pres., William E. Haim: | Gross profit 294, $861.863 
<- =e... D. Hoagland, D. L. Lg | and ©. O'D. Iselin: Sec., Edwin Thorne Total income. ; ea . 90.8 447 .739 
VA Wheeler. Office, 44 Whitehall St. (Manhattan), ON. Y.— | Other deductions 101.732 
av eel. p. 2168.) Reserve for taxes 20.500 28 


‘000 
NEW YORK SHIPBUILDING CORP.—Name changed to American | Reserve for redemption of Pref. stock 75.000 
Brown Boveri Electric Corp.—see that company above. 


Ni tay eg iy met ay Lay ‘A ee - s OFFICERS — wen wees B. ae ¥ ° f" a on: V. ai BG 
vy machines. ° + D- : pence; oung; Treas ° . Snyder. Office, orwalk. 
m i ee Conn.—(V. io. p. ale ) 
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MISCELLANEOUS COMPANIES. 


Date 
[For abbreviations, &c., see notes on page 6.) 


Bonds 


Amount 


Last Dirtdend 
Outstanding 


Places Where Interest ané@ 
and Maturity 


Dtvidends are Payable 





Nova Scotia Steel & Coal—Ordinary shares $15,000,000__ 
Preferred (a & d) stock cum not callable 
First mtge (closed) gold sf 4% call 105 
Mtge debenture stock callable 105 after Jul 919 
Eastern Car Co Ist M (closed) guar s f 1% call 105_c*&r 

do do Preferred stock 6% cum 

Nunnally Co (The)—Stock 160, 000 shares auth 

Ohio Ot! Ca—Stock "1 

Oil Well Supply Co—Common stock $15,000,000 auth___. 
Conv.Pref.(a&d) stk.7 cum.red.110,conv. (text). _kxxx 
Serial 1st mtge. bonds due $150,000 ann__- 

“Onyx” Hosiery, Inc.—Common stock 160,000 shares auth. 
Pref (a & d) stock 7% cum red 115 $3. 5M) .900 auth 

Oppenheim, Collins & Co, Inc—Stock 220,000 shs auth _- 

Urpheum Circuit. tnc—Common stock 1.000.000 shares_- 
Pref (a & d) stock 8% cumulative convertible 310.000 000 
Conv s f gold notes red 103 $2.000.000 auth..-CeCxxxc* 


1909 
1909 
1912 








| 


$1 6.090.000 
On 


Jone 160. 000 shs 
100 325.7 
None 


100 
100 &c 


See text 

Jan 1, 1924 2% 
5 580. eth 
-500.000 


927 900 


, Bos, London 
N ¥, London, ‘Montreal 
N Y, London, Mont. ,&¢ 

Tune 30 "25 50c 


Checks mailed” ~~~~~"~~ 
Dec 31 '25 4% 


Nov1'25 58 1-3c]_- 
MINov 1 '25 1% 
To June 1 1959 


Dec 1 1925 1% 
Nov 15 '25, 75c 
Dec 1 1925 15c 
Oct 1 1925 2% 
Sept 1 1926 


200" 000 shs 
549,.170shs 
6 580,00 0 
1.300,000 


Checks mailed _ 
Checks mailed 


CTofTll,Chic;Chase, NY 




















woy A SCOTIA STEEL 


& COAL CO.—ORGANIZATION .—Iincorp 
in 1898 


Owns stee! plant. blast furnaces. collieries, and fron mines 
Also owns $800,000 of the $1 550.000 stock 
astern Car Co., Ltd. See full statement to N. Y. Stock Exchange 
£1916 on listing of ordinary shares In V. 193, B, 1088: . 2 a “Pp. 18 1801, ee 
adjustment of coal arrears, n 919 
purchased for $2,000,000 a controlling ) 4 n } asy ‘Acadia ‘Onl a 
ormerly operated by a Belgian syndicate, with — offices In Brussels 
and mines in Pictou County, Nova Scotia. V. 109, 2362. The stock- 


in 
' ape Breton County, N. 8. 


holders in April 1921 voted to merge into the British "hupire Steel Corp., | 


which see. 


STOOCK.—To Fiwere, ample working capital, all shareholders of record 
eas of June 30 191 
stock. The Hayden-Stone interests as underwriters took up the 
remainder. increasing their holdings to a decided majority of the stock 
The stock bonus of 20 or $2,500,000, distributed to 
cine bareholders Nov. 20 1917. the eau ed aw sock to the 
fall authorized $15.000.,000. V. 104, p. 2557; V. 105, p. 


LATE OASH DIV.— ‘14. °15. "16. °17. "18. es ‘20. 2, 
ppewres k 4 i a | 8 8 
Com 43 0 0 2% 6% 5 

The Aoi 1924 dividend on preferred stock was deferred 


Dividends on the common stock were resumed in 1917 with a declaration 
ef 24%. payable July 14: on Jan 15 1918 paid 24%: April 1918 to Apr 
a 2 aid aie 14 98 % quar. On Aug. 10 1921 paid 21 cents; baron since. 

0% dividend tn stock was paid. V. 102, In Nov. 
1017 stock aividend of 20% in common stock. See above Oa V.105,p.2099 


BONDS. &c.—First mtge. auth., $6,000,000; redeemed, $688,056. V 


p. 1 ° 
Debenture stock is limited to amount of paid-up capital. 
Oo. Ist 6s. V. 94, p. 1698. 


Pres... R. M. Wolvin; Sec., O. 8. Cameron. 
—(V. 120, p. 1099.) 


NUNNALLY CO (THE).—Organ. in Del. on Nov. 20 1919. Engaged 
in the manufacture Ay sale, both at wholesale and at retail, of candies and 
confectioneries of all kinds, ice cream and flavoring syrups, and in leasing 
and — he fb. shops for the sale of candy, soda water and ice cream. Fac- 

tlanta, Ga., has a capacity of about 20,000 pounds of 
and 500 gallons of ice cream per. ay. Operates 9 stores in Atlanta 
vannah, Ga.; Jacksonville, Fla.; Dirminghoss, Ala.; Norfolk, Va.; 
= Washington, D. O. 
STOCK.—See table at head of page. 


DIVS.—Initial div. of 50 cents a share was paid June 1 1920: on Dec. 31 
1920 paid $1 a share; June 30 and Dec. 31 1921, paid 50c. each; Dec. 30 
1922 to June 30 1925, paid 50c. semi-annually. 

REPORT .—For 1924, in V. 120, p. 822, showed: 


1924. 1923. 1922. 1921. 
Not $1,553,589 $1,444,933 $1,775,538 
stated 1,383,066 1,312,559 1,627,398 


$177,345 170,523 $132,374 148,140 
39,421 Dr 2,645 1,246 Dr .2.146 


$216,766 at 15 rth $133, op $145 
Reserve for Fed. 26, 275 470 16,17 12,928 


Net profit $190. 491 $147,408 $117,445 $133,066 
Dividends.......-.cccc<= ($1)160,.000 ($1)160,000 (50c.)80,000 ($1)160,000 


$30,491 60883. 592 $37,445 def$26.934 
58,408 917 40,508 3,063 
—Quar. End. pm. 30— —9 Mos. End. Sept. 
Period— 1925. 1924 1925 if 2 
Net income before depr. 
and Federal taxes__-_- $118,111 
Pres., 


opr ERS.—Chairman, 
H.G.Fairman. Office, 


ots *23. °24 
8 8 


Office, New Glasgow, N. 8. 


cand 


Expenses, deprec., &c__ 


Operating profit 
Other income (net) 








Total income 
taxes__ 








profit, a loss, surplus_. 
30— 
4. 


$47,998 $36,794 


James H. Nunnally; 
& Treas., 


$93,657 


V.-P., R. Rogers; Sec. 
anlY, 121, p. 2168.) 

OHIO OIL CO.—ORGANIZATION, &c.—Incorporated tn Obto in 

7. Owns extensive tracts of oil lands in Ohio, Indiana, Illinois and New 

Produces crude oil. See Standard Oil Co. of New Jersey. 

790; V. 86, p. 984, 1227; V. 93, p. 1390. The pipe 

ennay ivan. Ohic, Indiana and illinois, about 1.100 miles tn length. wer: 

1914 transferred to the [Illinois Pi Line Co., the latter's $20,- 

500.000 stock being distributed pro rata, in the roportion of 133 1-3% 

among the Ohio Oil a stockholders. V. 99 678, 1915. The stock 
holders voted Nov. 24 1922 to increase the capital stock from $15,000, 

to $60,000,000 (par 7505), A stock div. of 300% was paid in Dec. 1922. 


V.115, p. 2486. 
DIVIDENDS.— 1918. 1919. 1920. 1922. 1923. 1924 
Regular 20 20 20 20 i) 6 
76 68 60 23 *20 snes ees 2 
Also % in stock. 
Paid in 1925: March 31, 2%: June 30, 2%; Sept. 30, 2%: Dec. 31, 2% 
and 2% extra. 


Balance sheet Dec. 31 1924, in V. 120, p. 1890. 

Has entered the North Central Texas, Kansas ond, Oklahoma fields 
through its subsidiary, the Mid-Kansas Oil & 4 Co. - 107, p. 1007. 

DIRECTORS.—Pres., James ©. Donnell: V. : ae K. Kerr, Mar- 
shall, 111.;0. D. Donnell, V.-P.; F. E Hurley, v. 
of Findlay, Ohio. Sec’y is C. L. Fleming.—(V. 121, p. 2531.) 


OIL WELL SUPPLY CO.—Incorp. under laws of Pennsylvania in 1891. 


Atlanta, Ga 


1921. 
20 


Manufactures machinery and supplies for drilling and operating oil and gas | 


wells. In addition to its own rs. the company and its subsidiaries 
distribute pipe and sundry other articles which are manufactured by others. 
The principal products handled include drilling mach’y, tools, tubular goods, 
= &c. 

+a ad Pa., Oil City, Pa., Bradford, Pa., Los Angeles, Calif., Oswego, 
N Poplar Bluff, Mo., and Parkersburg, W.Va. The company owns 
and operates 88 branches located at all important points throughout the 
oil and gas territory in the United States and Mexico, and also has a branch 
in London for the European and Oriental trade. 


STOCK .—The preferred stock is convertible at any time into common 
stock of the company on the basis of $100 per share for the preferred stock 


and the to 00 nae for the common stock: $40 per ars in the case of | 


the first $ par value preferred stock converted; share for 
the next $2,000,000 par value preferred stock converted; = £55 per share 
for the remaining preferred stock converted. 

A regular cumulative sinking cued ty the 


urchase or redemption of the 
stock at not exceeding $ 


pref: or re and accrued dividends is 
to be provided | setting aside he t Jus or net profits on April 1 
and Oct. 1 of each year commencing April 1 1926 a sum equal to 1% of the 
greatest amount of preferred stock theretofore issued, that is, at the rate of 


| sinking fund on the preferred stock paid or accrued; 


| 8 ( 
were allowed to subscribe at par pro rata for $5,000,000 | ales (net) 


5 cont 6 0 0| 





.994 | & 


| Federal taxes 
Winship Nunnally: | 


V. 85, | 
lines in 


to Apri 1 1925. 


P.,and R. J. Berry, all 


he principal manufacturing plants are located at Pitts- | 


2% perannum. The company is to be credited on its recular sinking fund 
obligation with preferred stock retired through conversions. 

An additional sinking fund for the same purpose is also to be set apart 
on June 1 of each year by setting aside from net earnings an amount equal 
to 25% of the consolidated net earnings (as defined) of the preceding fiscal 
year remaining after deducting from such net earnings (a) the dividends 
paid and accrued on the preferred stock for such fiscal year; (b) the regular 
(c) a sum equal to $4 
per share on the common stock to be outstanding, that is, $1,300,000. .» 


REPORT — Consolidated net income, year ended June 30 1925 


and subsidiaries: 
$17 539,825 | Miscel. deductions 
14,751 1975 Prov. for Federal tax. _ . 


DN, ceneduswsewe $2, Ht +6 850 
Other income 41248 


$2,922,092 | 
- $1,722,284 





(company 


$6 ,060 
100,493 
$718,870 

. 21,735,753 
2,792 


Cost of sales, &c 


Net income. 
Surplus Dec. 31 1924. 
Add miscell. adjust--- ~~ 


Sell., adm. & gen. exp. 
Deprec lation 220 Boos 
Loss on bad debts 88,170 

Int. & disct. on bonds- 65,250 


OFFICERS.— —Ppres., Louis Brown. 
p. 2414.) 


OLD DOMINION CO. (OF MAINE).—(V. 121, p. 2414.) 


“ONYX” HOSIERY, INC.—Incorp. under laws of New York on Feb. 
24 1923. Manufactures silks and textiles, + anna hosiery. Plants are 


i 


¢ $22,457 415 
Dividends 300 ,000 
Profit & loss surplus. .$22,157,415 
n. Office, Pittsburgh, , Pa.—(vV. 121, 








| located at Dover. Passaic and Wharton, 
Eastern Oar | 





“REPORT.—For 1924; in V. 120, p 
Calendar Years— 

Profit from operations 

Deduct— Depreciation 
Interest 


. 2279-5" showed: 
1924. 1923. 

9332. 356 $1, t+ rt 

280,7 747 

110, a” ety 633 

90.707 

50,237 


loss$ 159,143 $711,245 
— ee Ended a 30— —*. Mos. End. Sent. j 30— 


f 4. 925. 
$630,600 $249,223 $1. 910,474 $1, 293. 021 
429,679 347,827 1,322,310 1,378,275 


Net income $200,921 def$98,604 


$588,164 def$85,254 
OFFICERS.—Pres. & Treas., Paul Guenther; Sal Ralph A. Day and 


George J. Hesley. Office, 1107 Broadway, N. ¥.—(V. 121, p. 1919.) 


OPPENHEIM, COLLINS & CO., INC.—Incorp. in Delaware Sept. 10 
1924 and ac quired the capital stock cf the emowens companies: Oppenheim, 
Collins & Co., New York, Inc., a New York corporation (New York City 
store); Oppenheim, Collins & Go. Philadelphia, a Pennsylvania corpora- 
tion (Philadelphia and Pittsburgh stores); Oppenheim, Collins & Co., 
Newark, a New Jersey corporation (Newark store); the ‘Oppenheim, Col- 
lins Co., an Ohio corporation (Cleveland store) ; Oppenheim, Collins & Co. oe 
Buffalo, a New York corporation (Buffalo store); and Oppenheim, Collins 
Co. , Brooklyn, a New York corporation (Brooklyn store). 


STOCK.—See table at head of page. 


DIV gt let —An initial quar. div. of 75 cents per share was paid 
Aug. 15 1925; same amount paid Nov. 15 1925. 


REPORT .—For year ended July 31 1926 Pr V. 121, p. 1355, showed: 
Years Ended July 31—_ 1924-25 1922. 23. 1921-22. 
Sales - $20,691, 085 $21. 000, 626 $20,936,272 $20,7 Z 17,128 
Net profit after charges. $1,435,452 $1,497,043 $1,638,602 $1, 849, 1 

Depreciation ies al 303.381 233.468 212,211 
193,734 100.518 179,415 
x149,970 os 


$888, 367 $1,107, 257 





Period— 
Gross 


Exp., int., taxes & depr- 








Dividends (new co.)__-_- 





$1,246,976 
1925. 24. 
2,516,184 $2,085,760 
4,894,732 4,367,802 


Net income 
SALES.— 
Month of October. 
Thre ¢ months ended Oct. 31 


OFFICERS.—Pres., Isaac D. Levy; Treas., Solomon Starr; Sec'y 
James K.Cuddy. Office, 35 West 34th St., New York.—(V.121,p. 2984: j 

ORPHEUM CIRCUIT, INC.—Organized Dec. 22 1919 in Del. and ac- 
ore — capital stock of a number of theatrical companies in the U. 8. 
and Canada. 


CAP. STOCK.—Pref stock is convertible into common stock at any time 


$1,367,198 


924 


1925. | on the basis of two shares of com. for one share of pref. Sinking fund, 5% of 
oO. 
8 


net earnings after pref. divs. and Federal income taxes for neecoding year to 
be applied to purchase of stock at not over 110 and div. - 117, p. 1092. 


OlVS.—Inirial div. of 50 cents per share on the common stock was paid 


rT ril 1 1920; same amount paid quar. to Oct. 1 1921; then none until Feb. 1 


24, when 12% cents per share was paid; same amount paid monthly 
Feb. 1 1925 to Dec. 1 1925 paid 15 cents monthly. 


NOTES.—The 74% convert. s. f. gold notes of 1921 are convertible at 
any time prior to maturity into 8% cumulative pref. stock on basis of one 
share of $100 par pref. for each $100 par of notes. V. 113, p. 1258. 


BONDS.—Principal bonded indebtedness of subsidiary companies on 
Dec. 31 1921 was as follows: Orpheum Theatre & Realty “— 68, due re 1 
1946, $2, 1 ,000, State-Lake Theatre & Realty Co. *5 29 

Francisco, 7s, b 3 8 


350-000; Henne- 


én i. 


s, due Aug. 1 1931, 


mee City Junior — ~—t Co.7 
ue May 1 1931, $3) 


pin Ave. Theatre & Realty Co. “fs, 


REPORT.—For 1924, monet: 

Calendar Year— 923. 1922. 1921 
Gross income x$19. H 36. 223 $16,755 405,058 $14,089,630 
Expenses $14,683 049 $13,836,¢ oh 48 334 312, ane 329 
Amortiz. of leaseholds__ 207.426 22 232.840 2,157 
Depr. of bidgs. & equip. 922433 740 447 
Canadian taxes (est.)_.- 4,350 my 
Federal taxes 421,652 
Minority int. divs. ....- 
Preferred dividends... . f 
Common dividends $22,358 

Balance, surplus $1,542,996 $1,026,386 2.61 
Total surplus $3,105,185 $1,536,683 71,02 

x Includes $1,028,269 profit on sale of stock of other corporatio d 
$4.169 profit on sale of property. — 





$11,428 d 
$607 .588 
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Par 
{For abbreviations, &c., see notes on page 6) 


Value 


Amount 


Places Where Interesi and 
Outstandin, 


are Pavabs 


Last Dividend 
and Maturity 





Otis Elevator—Stock common $25.000,000- 

Stock ia & d) preferred 6% nye —— 500.000 _ - 
Otis Steel Co—Stock common 1,000,000 

Pref (a & d) stock 7% cum call 110,$1.5,000.000 

First mnt ge sink fd gold bonds Ser “‘A*' red (text) . _kxxxc*A&r 

do do c qr red (Cent) a aved 

Owens Bottie Co. (The)-——-Com stoc 

Pref atk (a & d) 7% cum callable at 115 & divs rity 913. 100 
Pacific Coast Co—Stock common $7,000,000 (see vext) - 

Ficst pref (a & d) stock $1,525,000 5% non-cumulative 

Second pref (a&d) stk $4, 000, 000 4% non-cum (see text) 

First mortgage $5,000,000 gold Ba.11¢* 
Pacific Vil Co—See text 


None 


100 &e 











$50 
1Uu 


00 230,600 5 . : July 1 192! 


Oct 15 1925 3% 
Oct 15 1925 1% 


$16,118,800): 
500 000 
741° 002 shs 


Office. 26th St & 11th A- 
do do 


Aug 1 1941 
Aug 1 1947 
See text 26 1% 
lan 1 i? 4 : 
eed 11920 1%|Bankers Trust Co, N ¥ 
g 11925 2% do a 
ped 2 192531% do dc 
Junel 1 do do 


Blair & Co, N Y &c —_ 
By check 
do 


_ 

















{ 





Report for 6 mos. ended June 30 1925 
6 Months Ended June 30— 

Total income 

Expenses, &c is 

Interest and discounts. -_- 

Amortization of lease _ - - 

Depreciation - - . - 

Federal taxes. -_. 

Preferred dividends 

Common dividends- 


,in V. 


$9. 182. 669 
7.219.340 
260,113 
106,317 
351,031 
154,500 
257 .292 
492,641 


$341,435 
; 3.449.358 ; 

Ps., J. M. Finn and M. q 
Singer; Sec. & Treas., B. B. Kahane. Office, State-Lake Bldg., Chicago. 
N. Y. Office, 1564 Broadway.—(V. 121, p. 849.) 

OTIS ELEVATOR CO.—Incorp. Nov. 28 1898 under laws of N. J. and | 
took over asete 13 plants. See V “4 1161; 74, p. 274: V. 75. p. 552 
V.83,p.441; V.91. p. 399; V.94, 25; V. 100.» 1076. Owns all .f | 
the $2.09).190 Ocis-Pensom levator Co. of Toronto stock, which has | 
also outstanding $1,000,000 7% cum pref. stock. V. 96. p. 1093. 

STOCK.—The stockholders on April 28 1924 (a) changed the par value | 
of the common stock from $100 to $50 per es and (b) increased the 
authorized capital stock from $15,000, to $25,000,000 
common stock, par $50. were issued in exchange for the old common stock | 
on a basis of two new shares for each $100 share held. A div. of 10% in | 
common stock was declared payable June 21 1924. 

DIVIDENDS.— Lf "13. °14. °15 
On common (cash)... ~~ 4 4% 5 
On common (stock) _ e 

An ore ev of 3% was paid Dee. 29 ) 1924. 
April 15, ; July 15, 3%; Oct. 15, 

Saponr. —For 1924, showed: 

1924. 1923. 1922. 1921. 
Net earns. aft. maint. ,&c $6, Feed 510 $4, os 108 $3,025, 246 $2, O28 - 546 
Preferred divs. (6%) --_- 9 000 390.0 ),000 
Common dividends. (41%), 309: 7°. 4 138. 158 (8)1, 438. 142 (10)048. 434 


Surplus 
Profit: and loss surplus 


OFFICERS.—Pres., 


Marcus Heiman; V. 


New shares of | 


19. '20. °21. 23. °24. °25 
“Zz 


5 | 
7% ° s 8 11 1 


1 
0 
Paid in 1935: Jan. 15, 2% 


Other income 


rpo 
fp May 1919. 


| dreesings 
| In July 
| the Whitney Glass Works. 


| days’ aottce 





Reserved for Fed'l taxes{ 2.125 "360.000 72 
Reserved for pension fd 100,000 100,000 100. ‘000 


350,000 


$1,455,547 $ 
1,246,892 
$2,702,439 
1.000 ,000 


$1 702.439 
1924. 


$4,709,867 $3, 
585,000 
150,000 
1 000, 000 
$2, 974, 867 $2, 423, 008 
. H. Van Alstyne; Se 
C. K. Kirkbride. Office. 


Contingency reserve. _.. | 





$762,112 | 
1. 000; 000 


$1. 762. 
552, 

$1, 209. 79 
1922. 

$2,090 482 


225,000 
75,000 


Surplus 


$2,069 070 
evious surplus 


1,702,440 


"$3,771,510 
1:772'800 


,037 ,102 
-209 ,790 





Total surplus 
Res’ ve for working cap'l. 


‘ 


$2,246,892 
Be -000. 000 


$i, 


1] 
32% 





Profit and loss surplus $1,998,710 

9 Mos. End. Sept.30— 1925. 
Earns. after al charges, 

maintenance & deprec. $5,126,856 
Reserve for Federal taxes 585 ‘000 
Res. for pension res've_ 150,000 
—_ for contingencies _- 950 ,000 


$3 441,856 


2 16. (892 
1923. 


3,008 
),000 
5,000 
5.000 


44 
47( 

7 
47 


‘$1 .790 482 
T. M. Logan 
Ave. between 


‘Net arena 


Caeareen, ¥ D. Baldwin; Fres.. J 
Treas., H. Pe pper; Aud., 
26th wh, 27th Sts., N. ¥.—(V. 121. p. 1919.) 


OTIS STEEL CO. (THE).—ORGANIZATION.—Incorporated in 
Ohio Jan. 3 1912 and acquired the Otis Steel Co., Ltd., an Englis company 
registered in 1895. In July 1919 reorganized and acquire sd the Cleveland 
Furnace Co. Pro les comprise: (a) the Riverside Works occupying some 
850 acres, on which are 2 blast furnaces, 100 Semet-Solvay by-product 
coke ovens, mills, ore docks, &c.; (b) The Lakeside works, on about 22 
acres, on which are 5 open- -hearth stee furnaces, mills and foundry. Com- | 

bined annua! capacity 360.000 tons p's iron, 328.000 tons plates, 84 ,000 
tons light plates, 30,000 tons of steel casting, 54,000 tons sheets, 120'000 
tons strips, 336.000 tons coke and 250.000 tons ingote. 


STOCK .—Pref. stock is callable at 110. Sink. fund, 3% of total Pref 
stock issued out of profits after pref. divs. beginning 1925. No mortgage 
without consent of 2-3 of outstanding pref. stock. 


Common stockholders of record Sept. 20 1922 were given the right to | 
subscribe at $11 per share to 329,334 shares of common stock without | 
par value, at the rate of 4-5 =r of such new stock for each share of com- 
mon stock held. V. 115, p. 1437. 


DIVIDENDS.—Since te had 
oe old ae oot, called for payment on 
were paid on the new pref. ( 

e SS commen stock (par $100) prior to 


Tith 


jae aid a regular s-a divs. on 
1919. Divs. of i1%% 

ore , to yee 1921: none since. On 
1 1919 paid divs. as follows: 

1913 1914 1915-16 1917 1918 i919 

1 1 None 12% 10 (+10 ext) 5 

BONDS.—The first mtge id bonds, Series ‘‘A,"’ are redeemable 
all or part to Aug. 1 1924 at SR: pL nt.: thereafter at 107 % and int. up to 
and including Aug. 1 1926; t hereafter at 107% and int. less 44% for each 
12 months or part thereof elapsed after Aug. 
bonds are ——— all or part at 105 and int. to Aug. 1 1924, and there 
after at 102% and int. 

Ap amount sufficient to retire and cancel 244 % of the maximum amount 
of Series ‘‘A"’ bonds semi-annually by purchase u ‘to, or by call by lot at, the 
redemption price; first installment due on May | 1923 113, p. 633 

The Series ‘“‘B"’ bonds are to have a TY --y- fund as eal. (1) A regular 

inking fun nd sufficient to retire $200,000 of Series ‘‘B"’ bonds annually. 

2) An additional! sinking fund calculated as follows: If 15% of net earnings 
as defin 

regular enting funds, exceeds the amount required to retire $200 
Beries bonds, then such excess shall constitute an additiona sinking 
fund. The regular sinking fund sufficient to retire $200,000 Series 
bonds annually is to be _— to purchase bond 


nds in the open market if ~~ 
tainable at not rT tion price, or to call bonds by lot at the 
redemption price. V. -D. cy 


RBPORT.—For aan chewed: 
Calendar Years— 19 
Operating profits 


Sagreraten 


*” Operating profit 
Other income 


Gross profit 
Other deductions 
Adjustment of inventory 
Pref. dividends (7%) __~ 


Deficit 


,000 


1923. 
$2, 119. 756 
350,000 


1922. 1921. 
$82, 057loss$1 288394 





$1,760,756 
114,753 


$1,875,509 
514,616 


$82,057 Joss$2054226 
100,399 116,803 


$182 ,456df$1 $87. {438 








479,141 sr$1 ,360,893 


1, 
1,340,341 $2,876,757 $1,173,440 $1,531,168 


| div. 


| Second pref. % 


1 1926. The Series “B” | 


| Gross earnings........- $5,670, 372 $2,679.770 $6021. 18 


year commencing with 1923, after interest and the | 


| Gross earnings. 


765,832 | 


| of 


$427,659 $5,498,616 | 


—_— ee ee — 


—S ie. End. Sept. 30— —9 Mos. End. Sept. 30— 

Period— 925 1924 1925. 1924 
Manufacturing profit ___ $914. 5 $56,613 $3,139,534 740. 928 
General exp.. taxes, &c_ 291.7 270,117 843, 581 841,929 
$622, 796 de f$213,503 $2, 296. 95: 3 def$101,001 
20,542 24,647 139 104,975 


$64 13 338 de f$188 85 $2366 092 $3 974 
243 .226 366, 866 771,059 


$33 ,225 
Balance -- “$400, 112 def$555, 722 


71 
op 
75 





Operating profit 


Total income ? 
Interest, discount, &c 





"$1,595,034 de £$820,2 51 
OFFICERS.—William G. Mather, Chairman; E. J. Kulas, Pres “B: 
Miller. Sec. Office, 3341 Jennings Road, Cleveland.—(V. 121, p. ‘205 0.) 


OWENS BOTTLE CO. (THE).—ORGANIZATION .—Incorporated 
cucgeoting aN. J. corporation of the same name 
The word ‘‘Machine” was dropped from name 
‘108. Owns the U. 8. rights to use and license 
ther manufacturers to ym the Owens bottle-making machine, the patents 
covering “hich are held by the Toledo Glass Co., an Oblo corporation. 
Piants at Tclede O. Clarksburg. Fairmont and Charleston W. Va.. and 
N. J. Output includes bottles for catsup, chili sauce, salad 
syrup, perfume, proprietary medicines, druggists’ bottles, &c. 
1917 purchased property of Kanawha Mfrs. Gas Co. and ay 11918 
In Dec. 1919 acquired control of the Chas. 
Boldt Glass Co. through exchange of stock. V. 109, p. 2270. Other 
purchases, V. 109, p. 773; V. 118, p. 1279. 

STOCK .—The preferred stock Is entitied to cumulative pref. dividends 
of 7% per annum: to priority as to assets to Its par value plus accrued divi- 
dend; and Is subject to redemption. all or part. at 115 and divs. on 90 
Recapitalized in 1916. old ref. $500,000. being retired 
avd $7,257,400 - all ref. also $1,550, new common. being issued. 
V. 103. p. 935, 669, 1596; V. 104. p. 2122. 2018, Si A reimburse the 
treasury for Geamradthen of new plants at Glasboro, , and Charleston, 
W. Va., common stockholders of record April 21 1p19" ‘were off the 
right to subscribe at parfor $3,000,000 new pref. stock issued June 11 1919. 

DIVIDENDS.—On Oct. 1 1916 paid on common shares ——— 3% 
and an extra 8° V. 103, p. 1122. om Jan. 1 1917 to Jan. 1918, 
incl., paid 20% p. a., incl. for each quar. recular 3% and 2% extra. In 
April, July and Oct. 1918 paid regular quarterly 3% in cash and extra 
divs. of 2% on the common stock in Second Liberty Loan 4s at par. Jan 
1919 to Apr. 1921 paid 3% quar.; July 1921 to Jan. 1923 paid 2% quar. 
Apr. 1823 paid 2% quar. and 1% extra; July 1923 to Oct. 1925, paid 3% 
quar.: Jan. 1926 paid 3% quar. and 4% extra. A stock div. of 5% was 
paid July 1 1920, a stock div. of 50% was paid June 1 1921 and a stock 
of 5% was paid Jan. 1 1926. 

REPORT .—For 1924, in V. 120, p. i, showed: 

Calendar Years— 1923. 1922. 
Manufacturing profit and royalties _- $5. 613. 463 $5,064,738 $4, rir ,031 
Other income 1,025,508 1,037 ,236 1,576,609 

Total income $6,668,971 $6,101,974 $6,220,640 
Expenses and other charges.._...... 2,558,927 2,161,411 1,989,978 
Federal taxes and contingencies -.- -- 399 500 380,000 675,800 


Net profit “$3,710,544 $3,560,563 $3,554,862 
. End. Sept. 30 9 Mos. End. Se 30— 
19 


925 
$6,245,304 $4,5 


565 39 825 312,849 


Glassboro, 


Period- 
Mfez. profits & royalties 
Other income 


$2.263.300 
107, 


36. 233 
501.934 


038,166 
761 001 
390,500 


$6 558,153 $5 
1.670.815 ] 
6. 33,800 


Total income 
Operating expenses, &c 
Estimated Federal taxes 


$1 .536,832 
567 326 
116.500 


$2 ‘a7 0. 865 ) 
5S8 000 
2 2. 600 
Net profit $1, S86 665 
Treas.: 


$853, 006 $4,2 53, 538 $2. 
OFFICERS Pres., William H. Boshart; Sec., F. L. Geddes 
H. H. Baker. Office, Tcledo, Ohio.—(V. 121, p: 2414.) 
PACIFIC COAST COMPANY (THE).—This company owns all th® 
securities of Pacific Coast RR. (old Col. & Puget Sound RR.), Seattle to 
Franklin, Wash., &c., with branches, 57 miles; Pacific Coast Ry. ‘narrow 
gauge), Port San Luis, Cal , to Los Alivos, &c., with branches, 193 miles 
Pacific Coast Coal Co., owning Frankiin mines, with 3,850 acres at Frank- 
iin, Wash., Black Diamond mines, with 4,670 acres at Black Diamond, 
Wash., Newcastle mines with 2,520 acres at Newcastle, Wash., Issaquah 
mine with 1,600 acres at Issaquah, Wash.. and South Prairie mine, with 
1,140 acres at Burnett. Wash.. and coal-handling piants at Seattle. Tacoma 
and Portland, Ore. During 1924 acquired the Carbonado mine, located in 
me vicinity of the company’s South Prairie mine. 
1VS.— { i3. ‘La. "16. ‘16. 17. “1S. “LY. °Q0. °21 °22.-°23 °24. °275 
Cumenen --%i 6 5 2 0 4 4 a 28 @ 0 0 0 
First pref -- % | 5 5 5 5 5 5 56 5 5% 0 2% 5 
6 5 4 4 4 4 - se 2 i) 0 1 
After 4% on 2d pref. and com., these share equally. V. 92, p. 122. 
The common div. was resumed Feb. 1 1917 at 1% quar., which rate was 
paid to and including Nov. 1 1919: thereafter none until Aug. 2 1920, when 
1% was paid: Nov. 1920, 1%; none since 
No payments were made on Ist pref. from Aug. 1921 Feb: I 1K%% 
on Feb. 1 
were resumed on Nov. 


was prid) until Oct. 1 1924, when 24% was paid; 
1925 paid 244%. Divs. on 2d pref. 
1% was paid, this being the first payment since May 1921. 
REPORT.—For 1924, in V. 120, p. 1890, showed: 
Year Ended 6 Mos. end. —Years ended June 30— 
Dec. 31 °'24. Dec. 31°23. 1922-23. 1921-22. 
$4 448,779 


ef456 040 
def428, 241 


540. 267 


quar. 
and Aug. 1] 
2 1925, when 


527,729 177,289 
553,212 186.544 


268. +n 148.879 284,165 
38,12 


$246,581 a $37 .664 def $40, 323 def$712.406 
-Quarters Ended— a Mos. End. 
Sept. 30°25. June 30°25. Mar. Sept. 30°25. 
_ $1,418,001 $1,315.578 $1,.581.641 $4,315,220 
135,289 90,611 122,193 348 ,093 
Wm. M. Barnum, N. Y.; Pres., Walter 
V.-P. & Gen. Mer... E. C, Ward, Seattle; Sec. & Treas. 
John H. Kelly, N.Y. Offices, 250 Park Ave., New York, and 508 Second 
Ave., Seattle, Wash.—(V. 121, : D. 2284.) 
PACIFIC MILLS.—(V. 121. p. 718.) 


PACIFIC OIL CO.—Incorp. in Dela. Dec. 3 1920 with a capita! stock 
3,500,000 shares of no par value, which the Southern Pacific Compan 
subscribed for at $15 per share. or $52.500.000. From the amount so real- 
ized =, new company purchased from the Southern Pacific Land Ca... a» 
of Jan 1 1921. for $43.750.000: 
(a) About 259.000 acres of land situate in the State of California. of 
which about 25.000 acres are proven oil lands and the remainder lands 
theretofore withdrawn from sale by the Land Co. as possible oil lands. 
together with existing field improvements, materials and supplies: 


252. 
269,791 
310,114 


Total income 
Int. on bonds, and misc. 
Div. on lst preferred --- 


Balance, surplus 





31°25 
Net, after expenses. : 


OFFICERS. aaron, 
Barnum, N. Y.; 








Nov., 1925.] INDUSTRIAL 


STOCKS AND BONDS 


207 











MISCELLANEOUS COMPANIES. Date Par Amount Rate When | Last Dividend |Places Where Interest ané 
‘or abbreviations, &c., see notes on page 6.) Bonds| Value Outstanding % Payable and Maturity Dividends are Payable 
Packard Motor Car Co—Common stock 850, 000 .000 auth - Se $10 $26. 147 .220|See text) Q—J 31 Oct 31'25 5%| Detroit 
Paize-Detroit Motor Car Co—Com stk 1,000,000 sh auth) ____ None|676,500 shs|See text} Q—J |Oct 1 ar I RN es ins ccs 
Pref (a & d) stock 7% cum red (see text) $3, 000, 000 auth] ____ 100 2'195,800 $3 Oct 1 | SRI = TS 
Serial deben g due $500,000 s-a red (text)______ DD.zzc*| 1924 1,000} 1,000,00 ssce BW & Bees" 46 June! hos {Fire at Pe, Soe 
or uit Tr Co, 
Pan Amer Petrol & Transport—Com stk $55.000,000____| _.__ 50| 50,077,850|\S8ee text} Q-J 20 |Oct 20'25 3%|New York 
Class B non-voting com $150.000,000____..._____- eg 50) 83,.748,850|See text) Q-J 20 |Oct 20 25 3%|New York 
First lien 10-yr marine equip conv bonds red 105 repens —* 1920 500 &e| 5.656.500 7e iF & A/jAug 1 1930 New York 
10-yr conv s f gold bonds red (text).........---.-- kxxxce} 1924 100 &c} 12,000,000 6g iM & N|Novl1 1934 Blair & Co, N Y 


























(b) 200,690 shares, 


ar value byt 069,000, resenting 50.48% of th 
iene capital stock ated : 1 é 


ois the Associated Oil Co. (Compare V 


the enio of these peppertios the ym Pacific Land Co., the entire 
capita tai ny of which is owned by the Southern Pacific Co. received 
on Thy 000 in cash and the Pacific Oil Co. retained $8,750,000 as working 


On Dec. 31 1924 the company owned $30,739,319 of ne 2 copies stock of 
Associated Oil Co., equivalent to 54.89% of $53,008 0 bs 000 ,000 issued 
and outstanding, or substantially 58% of $52 50 balance of stock in 
hands of public after deducting $3,000,380 stock in lated Oi) Co.'s 
woneury.. Also owns a third interest ( 38,000 sblares of stock) in the Asso- 
ciated omy wee. the other pA. being ated Oil Co. and 
Southern each of whom aisn has a third interest terest. Also owns 
a half interest ($250,000) in the $500,000 capital stock of the Associated 
Supply Cr oe A Associated Oil Co. ownin the other $250,000), and $433,- 

1,000,000 capital stock of the Miley-Keck Oil Co. (the Associated 
oi oon” oF =~ Ly 

There were ellis in operation in the San Joaquin. peter oe fields on 
Dec. oi, 1924, compa ed with 595 wells as of Dec n Dec. 31 
ee nine new wells were oetns drilled in the San Joaquin Valley fields 

3 wells were Se. redrilled. Seventeen wells were being operated 
foincly with Assoeiated Oil Co. in California and Texas and 12 new wells 
drilled on joint leases. 

Contract with a Pacific Co. for supply of fuel oll has been sus- 
pezded owing to goat ble conflict with — ¥~ of Clayton Act. Mean- 
while, Southern ic Co. is purchasing its fuel of] requirements from 

Pacific Oil Co. at market prices after Sobeatttire bidding. 

STOCK.—Holders of the capital stock of the Southern Pacific Co., at 
the close of business on Jan. 14 1921 were given the right to purchase at 
$15 = share one share of stock of the new company for each share of 

uthern Pacific Co. stock so held 

DIVIDENDS.—An initial div. of $1 .50 per share was paid on July 20 '2) 
same amount paid semi-annually to Jan. 20 1923; on July 20 1923. Jan. 21 
1924, July 21 1924 and Jan. 1925 paid $1 per share; July 20 1925 and 
Jan. 20 1926 paid $1 50 per share. 


REPORT.—For 1924, in V. 120, p. 2568, showed: 














. . 1993. 

Gross earnings from operations __-_-.-- 23 448,932 $19.876.001 $21. 3.004 

Less—Operati SERRE 73 82.489 sea $8.806.340 $7, 671 
aoe (excl. edanal income taxes) 1,233 899 52 
ot prot from operations... ..... $12.466.443 + “$9 .835.762 $13 she ee 
diiueh dimen deedsien 3,230.9 2,564 045 7.325 

a EE Ee -$15.697. 431 $12,399,806 hg ty 

Less— Reserve for deprec'n & depl'n_. $3, Ase 850 $2,.904.579 $3,094.97 
Reserve for Federal income taxes _. __ 557,116 ~—_—- 09,306 
Surplus income for period --.-..-..-. $il. oy 766 $8 .938,111 $11.792.226 
—s, Mos. End. Sept. 30— —9 Mos. End. an. 30— 

Period— 925 1924 1925. 1924 
Gross earnings._....... 38 '353. 25 1 $5, 906.7 759 $24,320,599 $17,009, 429 
Operating « » > mses. _... ,985,778 2,582,243 10,652,228 6,987, 529 
Taxes (excl ederal) _ _- 285,724 303 ,230 18,545 915,539 
Net profit........... $4,111,749 $3,021,286 $12,849,827 $9,106,362 
Other income______._.- 837,571 619,071 2,386,522 2,188,582 
Total income____.__- $4,949,319 $3,640,357 $15.236.348 $11,294,944 
Deprec. & dep). reserve_ 854,198 810,659 2,351,596 2,303,714 
Federal tax reserve____- 125,964 154,390 791,692 509,115 
es $3,969,158 $2,675,308 $12,093.06C $8,482,115 
OFFPICERS.—Chairman of Exec. Comm., Henry W. De Forest: Pres., 
Paul Shoup; on & Treas., Hugh Neill. N. Y. office, 165 Broadway.— 
21, p. 987.) 


PACKARD & MOTOR CAI CO.—ORGANIZATION .—Incorp. in Mich“ 


uccessor West Vi reinis co. of same name. Plant at 
Detroit. Vv. [03- p. 576; V. 109. p. 77 
STOCK.—AIll of the pan a preferred stock was redeemed on 


Aug. 31 1925 at 110 and divs. 
The stockholders on Nov. 12 1925 

from $30,000,000 to $50,000,000, 

paid on this issue on Dec. 1 1925. 
DIVIDENDS.—On pref. in full to date. 
Fiscal pears ended an: a 


increased the authorized common stock 
par $10. A 10% stock dividend was 


On common as follows: 
































| and in 


| Ltd. (principally the Huasteca Petroleum Co. 
1 (O sie 


prosmmaeny 30,000 barre 


"11-13. » "27. *18. °19. °30. “Bi. *32. “3B. *34. *Z5- 

Cash _. 7 0 BY 7% 6.13 12% 2% 0O 13 12 .20 
Stock aa dics — «a Ge es wai, ma c = Cet os <a 

* Paid on Dec. 1 1925. 

REPORT.—For year ending Aug. 31 1925, in V. 121, p. 2267, showed: 

Years End. Aug.31— 1924-25. 1923-24. 1922- $3." 1921-22. 
Sales—C arriages, trucks, 

parts, marine & avia- 

tion engines___...-_-- $60.475.989 $46,003,679 $55,670,465 $37,988,499 
oo 48 667.341 39,881,552 44,321,931 33,627,887 

Gross profit......... $11,808,648 $6,122,127 $11,348,534 $4,360,612 
Other income-.-.--_-...-.-.-. 1.070.433 1,003 936 857 ,360 599,262 

Gross income. _-_.----$12,879,081 $7,126,062 $12,205,894 $4,959,874 
Selling, zen. &adm.exp. 1,960,195 2,218,495 2,558,375 1,622,258 
Federal taxes_--_- --- 1,270,598 590,699 648,715 3 
Int. on borrowed money eee a» dicen 424,848 753,162 
Proportion of bond disc. 

DP ccaceeathe i <senn — 889 022 111,499 
GED Sodteanas  @ctetnn 912.804 2,000 ,000 

Prof. from fact’y oper. $9,648,289 $3,404,064 $5,684,934 “$2, 72, 955 
Profit from oper. of 

branches & subs..... 2,542,791 1,401,110 1,396,945 def357, 127 

Net profit._......-. -$12,191,081 $4,805,174 $7,081,879 $2,115, 828 
Previous surplus------- $.488,.443 8,676,024 17,004,438 15,923,896 

Total surplus_-_-_----- $21 Thy ree as se). 198 S38 rf a17 $18,039,724 | 
Preferred dividends _-. 40.332 1 ,035 ,.286 
Com. divs. (cash). (20%)4, 748. 016.(12)385 2 .424' 104 286 | sbmerdes 

Cina ccmnd  . itetiin  ~ telulibeta ———— #£  weiacwe 
Prem. on pref. stockred. 1 MEE. -< cecwee. gece. aneeen 

Profit & loss, surplus_$15,.170,338 $9,488,442 $8,676,024 $17,004,438 


OFFICERS.—Pres. & Gen. Mer., 
Sec., M. A. Cudlip; Treas., Richard 
p. 2415.) 


PAIQE OE Rar MOTOR CAR CO.—Incorp. under laws of Mich. 
Sept. 1909. Manufactures the “Paige’’ and ‘Jewett’ automobiles. 
Pleats # located in Detroit, Mich., and Walkerville, Ont 


Alvan Macauley; V.-P., R. A. Alger; 
P. Joy. Office, Detroit.—(V. 121, 








STOCK.—Pref. stock is redeemable as a whole or in part at 105 up to 
Oct. 1 1939, on which date the issue is to be redeemed as par. Annual 
sinking fund 10% of net earnings after taxes and pref. divs. 
DIVIDENDS. —Paid in 1925: Jan., 30c.; April, 30c. and 24% in stock; 
July, 30c. and 10% in stock; Oct., 35c. 
BONDS.—tThe serial debenture gold 6%s are redeemable in whole or 
in part at 102 and int. to June 1 1926; thereafter at 101 and int. to Dec. 1 '26. 
REPORT.—For 1924 showed: 
Calendar Y' 




















1923. 

Sales of passenger cars, parts, &c..__....._---- $57" 819. 104 $63,381,001 
| 5 Re eee eee eK H+ 222 54,973,062 
Selling, administrative and general expenses- --- "138,518 4,933 ,282 
Sf. ee ea Se $1,916,364 $3,474,677 
Ds or nid vik 0.0 hos recedes 6 eae ace ae 255,472 417,451 
a ee eee en $2,171,836 $3,892,128 
I a 6a ania ha nk oc eh egal a hn dao eee ele ee $300.320 $149, ‘414 
nt Oe ahuskbenbeknbadane 305,117 978 
i ee ae ade 236,270 434 ‘912 
a oe sid oes eae $1,330,129 $3,002,825 
ae ee 213, def96 ,860 
Adjustment of value in inventory of sub. cos_--- | ne ee 
Increase in book value of real estate__._.....--- ,, tA LCE 
Qe ee a eee $2,399,849 $2,905,965 
Deduct—Preferred dividends (7%)....-..------ 162,856 185,024 
Common dividends cash (12%)----.--------. 720,000 480° 000 
do Di avesinasanseadied  damiiie (50)2, 000, 000 
Good- will charged Piittestivesamsenaie anaes 0,000 
Loss through revaluation at Cleveland branch. -—_... __~_- % 7 032 
a ee, Se eee $1,516,993 $213,909 
—Quarter Ended 9 Mos. End. 

. cee Sept. 30°25. June 30 '25. Mar. 31 '25. Sept. 30 '25. 

ae 


$16,087,248 $21,696,600 $16. 380,726 $34, +184 .3c8 


Gross profit. 1,990,233 2,682,738 1,881,701 6,554.6 


Net inc. bef. Fed. taxes. 881,195 1,502,179 659.799 3.043.174 

OFFICERS.—Pres., Harry M. Jewett; Ist V.-P., F. L. Jewett;.-V.-P. 
Mfg. Div., W. A. Wheeler; Sec., Wm. B. Cady; Treas., Gilbert W. Lee 
Office, Detroit, Mich.—(V. 121, p. 2415.) 


PAN AMERICAN EASTERN BETROLEUM CORP.—See Pan Ameri- 
can Petroleum & Transport Co. below: 

PAN AMERICAN PETROLEUM & TRANSPORT CO.—ORGANIZA- 
TION .—Incorporated under laws of Delaware, Feb. 21916. It isa holding 
company and in addition owns and o ees a fleet of oil carrying steamers. 

Subsidiary Companies .—The follo =S a list of the subsidiary companies 
whose accounts are consolidated with those of the parent company and the 
percentages of stock of the respective subsidiary companies held by the 
parent company: 

Pan A. Southern Petroleum Co. 100% 
Petroleum Carriers Co 
Caloric Co Bo 
Mexican Petroleum Co., Ltd- dei 0 


Subsid. of Mex. Petrol. Co., Ltd.— 
Mex. Petrol. Co. (Calif. ) ..99 


In addition, the investment of 
is as follows: 


Huasteca Petroleum Co__..100% 
Tuxpam Petroleum Co. _- .. 
Tamiahua Petroleum Oo- 
Mexican Petrol. Corp. of La_100 

Mexican Petroleum Corp.g100 

Subsid. of Mexican Petrol. Corp.— 
% | Boston Harbor Oil Co .100% 
6 company in stocks of other. companies 


ae 


pT EP er ee ee $1,750,000 
Bankers & Shippers Insurance O0. .... 2... ccc c ccc ccccccccs 50, 
DG ccc bic ncacnhAdbnaeeehbhenns kuadtesdiodnaehaen 145,002 

It was announced in Nov. 1925 th: . te company had acquired control 
of the Lago Petroleum Corp. V. 121, p. 2282. 


Steamships.—The fleet of oil aaeatin steamers owned by the company 
consists of 31 vessels of a dead weight tonnage of 272,500 tons and carrying 
capacity of 1,800,000 barrels. ese vessels are leased to the Huasteca 


| Petroleum Co. and together with six vessels leased from outsiders, are 


| stations, operated in Maine, 


employed in transporting the companies’ oil from Tampico, Mexico, Destre- 
han, La., and Los Angeles, Calif., to the various stations of the companies, 
located rincipally along the Atlantic and Gulf coasts of the United States 
anama and South America. 


Mexico Properties. 

Oil Lands.—Through mm, ‘subsidiaries of the Mexican Petroleum Co., 
Mexican Petroleum Co, 
Tuxpam Petroleum Co. and Tamiahua Petroleum Co.), it owns or 
leases approximately 1.500.000 acres located principally in t ie Tampico 
district. These lands have produced upwards of 275,000,000 barrels of oil, 

the yr mek for the year 1923 being approximately 40,000,000 barrels. 
There owned and operated oy yn 600 miles of 
pipe 2, ‘with ¢ a capacity of 130,000 barrels per day, carrying oil from the 
southern fields to Tampico and, in addition, 40-miles of pipe lines carrying 
oll of 30.000 barrels per day from the Panuco fields to Tampico. e 
capacity of the pipe lines from the Panuco fields is being increased to 90,000 

arrels per day 

Refineries. There is owned and operated at the Terminal (Tampico) a 
complete refinery with a capacity of 130,000 barrels of crude per day. 

Other Properties.—In addition to the foregoing properties, there are 
owned in Mexico storage facilties of approximately 10,000.000 barrels; a 
railroad 40 miles long running from San Geronimo to Creo Azul, together 
with necessary sho warehouses, camps, dwellings, facilities for loading 
four 10,000-ton ta ers at one time, compressor plants, tank cars, &c. 

United States Properties. 

Refineries.—There is owned and seperated at Destrehan, La., through the 
Mexican Petroleum Corp. of — a refinery with a capacity of ap- 
8 a 

arketing Factlities. re'The fuel oil distributing stations are located at 
Beltimere Md., Portland, Me., Chelsea, Mass., Providence and East 
Providence, R. Carteret (New York Harbor), Passaic, N. J., Norfolk, 
Va., Jacksonville ‘and Tampa, Fla., New Orleans, La., and Galveston, Tex. 
In addition, there is leased and ow ned gasoline and kerosene bulk and service 
New Hampshire, Massachusetts, Rhode Island, 
New York, New Jerse vy, Virginia, Georgia, Florida ,Tennesee 

There is also owned some 1,700 tank cars. 


South American Properties. 
ene Factlities. ~~ Throug h the Caloric Co., marketing stations are 
ted at Rio de Janeiro, =. Para, Pernambuco and Bahia, Brazil. 
e Mexican Petroleum Co. 0 perases stations at Buenos Aires, Argentine, 
Montevideo, Uruguay, and Gristob al, ©. Z. 
Subsidiary Companies . 
Petroleum Carriers, Ltd.—Incorporated Feb. 25 1913 in England. Au- 
thorized capital. £52,000. In course of dissolution. 
Pan American Southern Petroleum Co.—Incorporated Nov. 5 1923 in 
Delaware. Authorized capital, $100,000. Operates bulk and service 
stations in Georgia and Tennessee. 


Connecticut, 
and Louisiana. 
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MISCELLANEOUS COMPANIES. 


Date 
{For abbreviations, &c., see notes on page 6.) 


Bonds 


Par 
Value 


Amount 
Outstanding 


Rate 
Te 


Last Dividend 


When 
Payable | and Maturity 





Pan Am Western Petroleum Co—C! A stk 200,000 sh autl 
Class B stock 800,000 shares authorized. _. . 
Sinking fund gold notes. __ re wes | 
Panhandle Producing & Refining—Com stock 300,000 sh 
Pref (a & a) cumu! convertible (s.f) $4,000,000 call 110 -. 
Park & Tilford Inc—Stock 200,000 shares auth 
Debenture s f gold bonds. - beau | 1906 


¢ pc. 
A920 


| 
| 
| 





Caloric Co.—Incorporated Oct. 41911 in New York. Authorized capital, 
2,000,000. Operates marketing stations in Brazil. 

Merzican Petroleum Co., Ltd.—Incorporated Feb. 
Authorized capital, $60,000,000. A Coldiner company. 

Merzican Petroleum Co. of California.— Incorporated Dec. 20 1900 in Calif. 
Authorized capital, $10,000,000. Produces, refines and markets oil 

Huasteca Petroleum Co.—\ncorporated Feb. 12 1907in Maine. Authorized 
capital, $15,000,000. Produces, refines and markets oil. 

Tamiahua Petroleum Co.—Incorporated Oct. 3 1906 in Maine. 
rized capital, $1,000,000. Owns Mexican oll lands 

Tuzpam Petroleum Co.—Incorporated June 26 1906 in Maine. 
thorized capital, $1,000,000. Owns Mexican oil lands. 


: Change In Control. 

Control of the company passed April 1 1925 to the Standard Oil Co. of 
Indiana, Blair & Co., Inc., the Chase Securities Corp. and their asso- 
ciates when Edward L. Doheny signed a contract for the sale of 501,000 
shares of the voting stock of the company. 

Control passed to the Standard Oil of Indiana interests through the | 
Pan American Eastern Petroleum Corp., organized in Delaware, March 26 
1925. It is this company that acquired the Pan American stock from 
+ agg nent: Compare Standard Oil Co. of Indiana below and V. 120, 

. Oi. 

The Pan American Western Petroleum Co. was incorporated in Delaware 
May 7 1925 with an authorized capital of 1,000,000 shares of no par value, 
5 ate 200,000 shares of Class ‘‘A’’ stock and 800,000 shares of Class 

stock. 

The new company was organized to take over the California and other 
Western properties of the Pan American Petroleum & Transport Co. 
(see below). 

STUCK.—On Oct. 22 1919 $70,000,000 of the $125,000 ,000 auth. com- 
stock was made Class B com. with no voting power but in all other renpente 
having the same rights, &c., as the other com. The initial block of thir 
Class B was offered till Dec. 22 1919 at $100 per $50 share to all stockholders 
of record Nov. 25 in amounts equal to 10% of holdings. The authorized 
Class B com. stock was increased to $150,000,000in Jan. 1923. V.116, p.420. 

Holders of stock of Pan American Petroleum & Transport Co., whether 
Class A or Class B, of record Aug. 19 1925 were offered the right to sub- 
scribe at $23 50 a share for one share of Class B common stock of Pan Ameri- 
can Western Petroleum Co. for each seven shares of stock of Pan American 
qomoleum & Transport Co. of either class registered in their names. 


-121, p. 849. 

DIVIDENDS,—On com No, 1,1% %, Oct, 10 1917: Jan. 10 1918,1%% 
April 1918 to July 1919 paid each quar, : Heurtn Liberty bonds, 43 
1919 to Oct. 1922 paid 3% quar.; Jan. 1923 to Jan. 1924 paid 4% quar.; 
Apr. 1924 to Jan. 1925 paid 2% quar.: Apr. 1925 to Oct. 1925 paid 3% quar. 
Also paid 10% in Class B stock fa July 1920, 25% in Jan. 1923 and 20% in 
Feb. 1923. On com. B initial div. of 3% paid Jan. 10 1920; 3% paid Apr. 10 
1920. In July 1920 paid 3% in cash and 10% in Class B stock. V. 110, p. 
2493. Oct. 1920 to Oct. 1922 paid 3% quar. in cash; Dec. 11 1922 paid 25% 
in com. B stock; Jan. 1923 paid 4% in cash: in Feb. paid 20% in com. B 
stock; April 1923 to Jan. 1924 paid 4% quar.: April 1924 to Jan. 1925 
paid 2% quar. in cash; April 1925 to Oct. 1925 paid 3% quar. in cash. 

BONDS.—There were outstanding Oct. 7 1924 $421.733 mortgages 
secured by lands. 

e first lien 10-year marine equipment bonds are a first mtge, on a fleet 
of 10 steel tank steamships aggregating about 100,670 tons dead weigh’ 
capacity, providing marine transportation facilities for the Mexican Pe 
troleum Co,, Ltd,, of Delaware, Convertible into Class B common stock 
at $145 per share—that is, at the rate of $2,900 of bonds for $1,000 of 
Class B common stock (20 shares of $50 par value each). with provision for 
& reduction of the conversion price under certain conditions if additiona 
common stock or Class B common stock shall be issued at prices lower thar 
$145 per share. V. 111, p. 394. The conversion price after giving effect 
to the two recent stock divs. mentioned above is $106.45; {. e., at the | 
rate of $106.45 value of bonds for 1 share of common Class ‘‘B"’ stock.) 

The 10-yr. conv. 6% s. f. gold bonds of 1924 are red. as a whole (or in 
Part for the sinking fund) at any time on 6 weeks’ notice at 103 and int. on 
or before April 30 1929, and thereafter at 103 and int., less 4% for each 
6 months or part thereof elapsed after said date. Convertible into the com- 

any's Class ‘‘B"’ common stock at $70 per share, that is. at the rate of 

1,400 face amount of bonds for $1,000 par value of stock (20 shares of $50 
par value each) with provision for reduction of the conversion rate if under 
certain conditions additional common stock or Class ‘‘B'’ common stock 
(other than 200.000 shares and any stock issued in exchange for Mexican 
Petroleum Co. stock), shall be issued or sold at prices lower than $70 per 
share. Company will covenant to retire 1-10th of these bonds in each year 
the first installment to be payable on Nov. 1 1925; the sinking fund pay- 
ments to be poyeite semi-ann. thereafter on May 1 and Nov. 1. Company 
is to be credited on its sinking fund obligation with bonds retired by con- 
ie ie pompeny may anticipate its sinking fund installments. V 

. . ‘ . 

REPORT — For 1924, 
Calendar Years— ¢ 023. 922. 1921. 
Profit from operation... $29,721,151 $32,412,906 $48,049,737 $13,490,983 
Deduct—Interest, &c_.. 1,586,610 809 962 1,108,622 950,261 

Depreciation, &c 10,577,180 8,359,269 10,785,178 2,598 812 

Federal taxes__._.._._. 2,250,000 2,500,000 4,580,000 900,000 

Appl. to min. interests 122,289 391,288 as 

$15,185,072 $20,352,387 
Total income $15,185,072 $20,352,387 


Common divs., approx. z4,006.228 28,012,448 
do Cl. B approx... 26,361,443 212,445,062 


Autho- 
Au- 





in V. 120, p. 3060, showed: 
1924 9: 


Net income $31,575,937 $9,041,910 
Other income .120,703 





5.162.613 
7,985 
910 


oo 


—a— 
os 





Balance, surplus. _-_- “$4,817,401 def$105,123 
Previous surplus 8,276,917 30,830,122 


$13,094,318 $30,724,999 
~_ Dr 215.994 
21'232'088 


1,261,714 


Profit & loss surplus. $11,832,604 $8,276,917 $30,830,122 $25,457,423 


zA prosimation inserted by Editor. 
OF hen F. H. Wickett; V.-P. & Treas., E. L. 


CERS.—Chairman & 
Doheny Jr.; Sec., O. D. Bennett; V.-Ps., C. E. Harwood, J. M. Danziger, 
J. 8. Wood, P. H. Harwood, J. J. Cotter: Compt., A. R. Pointer. 
DIRECTORS.—F. H. Wickett, R. W. Stewart, John D. Clark, E. G. 
Seubert, Elisha Walker, Hunter S. Marston, George Armsby, Edward F. 
Hayes, E. R. Tinker, Harold Walker, Paul H. Harwood, J. J. Cotter and 
Frederick Ewing. N. Y. office, 120 Broadway.—(V. 121, p. 2284.) : 

PAN AMERICAN WESTERN PETROLEUM CO.—Incorp. under laws 
of Delaware May 7 1925 and acquired from the Pan American Petroleum 
& premmpere Co. the stock of the Pan American Petroleum Co. (Calif.), 
the pare se price being $23,293,125. Compare V. 121. p. 1578. 

The business of the Pan American Petroleum Co. is the producing, refin- 
ing and marketing of petroleum and its products. That *ompany’s prop- 


Rn 
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Total surplus 
Invest., &c., adjust. ___ 
Stock dividend 
Prop. aband., unamort. 
discount & premium _. 


Dine | BO | Sirs 


=I | Cu 
won 


ad 
es 








Nonce!|100.010 shs 
None 100,000 shs 


None | 198.770 shs 

$100) 

None 
500 &« 


16 1907 in Delaware. | 


| Other income credits -- 


|} dends. 


See 
See 


30 ° 
ie 


text|See 


text 


(oct 
(pct 


tex! 
1$11.959.000 
2.935 200 


200,000 sh.| 
2.120.000) 


July 2 1923 29 


Junel 1936 














erties include the following: Lands owned in fee and under lease, situated 
in various California oil districts, aggregating approximately 26,750 acres; 
a modern refinery near Los Angeles occupying approximately 306 acres of 
land owned in fee, with storage capacity of 8,750,000 barrels and a daily 
distillation capacity of approximately 40,000 barrels; a modern wholesale 
marine loading station at tidewater with a storage capacity of 440,000 
barrels and a loading capacity of 20,000 barrels of fuel oil per hour, or 10,000 
barrels of gasoline per hour: a pipe line system consisting of 147 miles of 
main and gathering pipe lines, in addition to which the company has in 
use other pipe lines extending from Los Angeles to the Elk Hills and Buena 
Vista oil fields (California) under advantageous agreements, the company 
owns wholesale distributing stations, tank cars, &c., and has under lease 
and in operation 67 gasoline and lubricating oil service stations, the improve- 
ments on which are owned by the company, which also owns other miscel- 
laneous properties used in the conduct of the above mentioned business. 

In the foregoing paragraph any property which is involved in litigation 
has been excluded. 

STOCK.—Class A stock and Class B stock have the same rights and 
yrivileges and are eubjoct to the same limitations, except that Class B stock 
as no voting power for any purpose whatever. All dividends which may 
be declared for any fiscal year are to be payable ratably to holders of the 
Class A stock and of the Class B stock. 


NOTES.—The $11,250,000 sinking fund 6% gold notes were issued to 
the Pan American Petroleum & Transport Co. as part payment for the 
stock of the Pan American Petroleum Co. (of Calif.) 


DIVIDENDS.—On Class A and Class B stock, pald initial dividend® 
of 50 cents per share on Oct. 30 1925. 

REPORT .—wNet income for the 8 months ended Aug. 31 1925 amounted 
to $4,417,829, after depreciation . Federal taxes, &c. (Balance sheet as 
of July 31 1925 in V. 121, p. 2168.) 

OFFICERS.—Pres., Edw. L. Doheny; V.-P., E. L. Doheny Jr., Chas. 
E. Harwood and Graham Youngs; Sec., R. M. Sands; Treas., Fred Ritter. 
—(V. 121, p. 2168.) 


PANHANDLE PRODUCING & REFINING CO.—ORGANIZA 
TION .—In _ in Delaware Oct. 16 1919 to acquire entire capital 
of Panhandle ning Co. of Texas, whichin turn acquired su ntially 
all the properties theretofore owned by Brown & Jones, Roy B. Jones 
Trustee, The 6666 Oil Co., The Trojan Oil Co. and Panhandle Boiler and 
Machine Shop. Owns oil producing leases in whole or in part, covering 
about 1,411 acres in Wichita County, 530 acres in Archer County, 304 
acres in Young County, 541 acres in Eastland County and 3,500 acres in 
Hutchinson County, Texas, also 81 acres in Cotton County, Okla., and 
gas producing acreage of approximately 5,500 acres in Texas. The com- 
yany also holds, in whole or in part, approximately 50,348 undeveloped 
Cases located in various counties in Texas; also refinery with two units of 
Dubbs Cracking Plant, 295 tank cars, pipe lines, &c. Italso owns ap roxi- 
mately pen | interest in the Wichita Pipe Line, extending from Wichitz 
Falls into Archer County; a one-fourth interest in the Panhandle Oil Co. ot 
Arizona, operating bulk gasoline stations in El Paso, some bulk and filling 
stations in New Mexico and Arizona. It also owns the Panhandle Oil Co, 
of Mississippi, operating nine bulk stations in that State. As at Dec. 31 
1924, the company owned 227 producing wells. 

STOOK,.— stock ts callable at 110. Oonvertible into Common stock 
in the ratio of one share of Preferred for two shares of Common stock. 
Sinking fund: provides: 25% of net profits after Pref. divs., but not less 
than $400,000 a year, until the Pref. is reduced to $3,000,000; thereafter 
not less than $300,000 a year until the issue has been reduced to 2.000.006 
and thereafter not less than $200,000 per annum until the pref. stock hae 
been retired No mtge without consent of 75°% of the pref. stock First 
dividend of 2% paid Jan. 1 1920 to July 2 1923, 2% quar.; none since. 
See offerings in V. 109, p. 1614, 1993. 

REPORT.—For 1924, in V. 120, p. 
Calendar Years— 1924. 
Gross earnings -. $4,665,167 

Oper., gen. & adm. exp. 
and taxes —_- 4,124,029 
Cr.40,403 


76,290 


2691, showed 
923. 922. 
$3,460,700 $4,522,451 
3,689,391 
Cr.7.949 
29,306 


1921. 
$4,810,172 


3,424,785 
Cr .9,267 
47,373 


316,917 
611,401 
RS9O R75 
261,300 


$131,247 $632,211 


x No dividends were paid upon the Preferred stock during the year. This 
sum was charged against income and credited to reserve for preferred divi- 
As dividends are cumulative, this is an obligation of the company. 
—Quar. End, : 30— —9 Mos. End. Sept. 30— 

1925. 24. 1925. 1924. 
x$1,364.843 $1,248,030 x$3,.962,877 $3,414,831 
$39,396 $95,469 $323,998 $384,908 
16,550 18,890 56,745 53,188 
56,100 58,704 159,348 176,112 


ae ~ $1 $155.605 


2,929,008 
Cr.10,038 
Interest, discount, &c 55,068 
Inventory adjustments 

(crude oil, &c.). 
Depreciation ’ < 
Deple'n & amortization 
Preferred divs. (8%) 


97,012 
242 837 
542.243 

x228,.516 


186.844 
192,649 
400.814 
x234,816 


3,435 

),119 
5,895 
3,500 


Balance, deficit _- $605,657 $528,460 


Period 
Operating revenues 
Gross income 
Deductions 
y Preferred divs. accrued 


Balance, surplus..... def$33.254 $17,866 $107 .906 
x This amount does not include loss on inventories amounting to $12,113, 
compared with $226,111 in the corresponding yveriod of 1924. During the 
first quarter there was a gain of $146.870, leaving a net gain for the year of 
$134,757 to Sept. 30, which is not included in the above figures. y This 
amount has not been paid but carried to a reserve. 


OFFICERS.—Roy B. Jones, Pres.; B. J. Shaw and Thomas Morrissey: 
V.-P.; M. A. Chambers, Sec. & Treas. Office, Staley Bidg., Wichita 
Falls, Texas.—(V. 121, p. 849.) 


PARK AND TILFORD, INC.—Incorp. under laws of Delaware on 
Aug.61923. Manufactures and sells at both wholesale and retail packaged 

oceries, oad. perfumery, cigars, &c.. and also holds the stock of the 
Melita Realty Co. In Sept. 1924 purchased the stock of V. Vivaudou, Inc., 
held by Mr. Vivaudou, fF ident of that company. The products of the 
corporation are sold throughout the United States and expert to many 
foreign countries. Operates two large retail grocery stores in N. Y. City— 
one at 26th St. and 5th Ave. and the other at 59th St. and Madison Ave. 

STOC K.—See table at head of page 

BON DS.—On June 1 1906 there was issued and sold $3,000,000 worth 
of 6% debenture sinking fund gold bonds, maturing June 1 1936. These 
bonds were to be retired at the rate of $40.000 par value annually for seven 
years from June 1 1909; at the rate of $80, par value annually for ten 
years from June 1 1916, and at the rate of $100,000 per value annually for 
the ten years from June 1 1926. The bonds to be retired either by purchase 
in the open market at not more than 110 and int. or to be drawn by let 
at 110 and int. Outstanding July 31 1925, $2,120.000. 

REPORT.—The cempany reported net profit for the fiscal year ended 


of $475,964. 
FICERS.—Pres., David A. Schulte: V.-P., Louis Goldvogel and 
M. Schulte; Treas., Joseph M. Schulte; Asst. Treas., Jerome Eisner; 


Joseph 
Sec., Udo M. Reinach. Office, 541 W. 43d St.,. New York.—(V. 121. p. 
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MISCELLANEOUS COMPANIES. 


Date 
[For abbreviations, &c., see notes on page 6.) 


Bonds 


Par 
Value 


Amount 
Outstanding 


Rate 
% 


Last Dividend 
and Maturity 


Places Where Interest ané 
Dtvtdends are Payable 





Peerless Motor Car Corp—Cap stk auth $20,000,000 
Penick & Ford Ltd Inc—Com stk 450,000 shares auth___- 
Pref (a & d) stock 7% cum red 110 $4,000,000 auth 
First mortgage s f g bonds $4,000,000 auth 


Penn Seaboard Steel—Stock 3,000,000 shares auth (v t c) 
JCPenney Co—Classified common authorized $10,000,000 
Unclassified common 100,000 shares authorized 
Ist pref (a & d) stock 7% cum call 105 auth $10,000,000 
Cc A pref steck $15,000,000 authorized 
Pennsylvania Coal & Coke Corp—Stock $12,000,000 auth 
Eq tr ctf due $54.000 s-a to Nov 15 1927, then $53,000 s-a 
Watkins Coal Mining Co bonds-_----.----.-- 
Pennsylvania Stee! Co—See Bethlebem Steel Co. 








June30 24 1 1% 


Oct 1 1925 3% 
Dec 1 1943 





$11,429,450 
433,773 shs. 


See text 
See text 
63% gl. Can Com T & S B, New 
Orl; also N Y and Chic 


'|Sept 30°25 1% 
Nov 10°24 2% 


May '26-Nov 39 
Jan 11941 


Bk of N A & Tr Co,Phila 
Germantown Tr Co,Phila 




















PEERLESS MOTOR CAR CORP.—ORGANIZATION.—lIncorp. 
Nov. 1915 in Virginia as the Peerless Truck & Motor Corp. and acquired 
20,789 shares of pref. and 20,855 shares of common (being entire stock 
except 218 of pref.) of the Peerless Motor Car Co. of Cleveland, Ohio; name 
changed to present title in Sept. 1925 and assets of Peerless Motor Car Co. 
transferred to new company. 


DIVIDENDS.—The airectors on Uct. 2 1919 declared an initial dividend 
& 1K%% ( % and also an extra dividend of \% of 1%, both payable Jan. 2 1920 
They a ae posses a resolution to the effect that in so far as the earnings 
mit the policy « divigen regular quarterly dividends of 1% % be establis ed 
war such qutre ry) a , yt to Ne or A a 
permit. D r. an % extra 
July and Oct. Yione. 24 %. In Jan. Pro2t paid 14 % To. . Feb. 1921 de- 
clared 4%, pa able ‘in . Installments of 1% eac Mar. 31, June 30. 
Sept. 30 and . 81 fo2i. In Feb. 1922 declared 6%. payable in quar. 
installments of Ii % a on Mar. 31, June 30. Sept. 3 ‘and Dec. 31 1922. 
Mar. 31 1923 to Dec. 31 1923 paid 2% quar.; Mar. 31 and June 30 1924 
paid 1% quar.; none since. 
NOTES.—All of the outstanding 10-year 6% secured conv. gold notes, 
due Nov. 10 1925, were called for redemption May 10 1923 at 102 and int. 


REPORT. wee 1924, in V. 120, p. 2021, showed: 
Geta ter Year. 1924. ™ 1923. 1922. 1921 
$15,491 ‘596 $16,001,986 $12,055, 


Net sales 904 
84 14,827,216 11,821,110 
00,775 295,903 282. ‘527 
$2,422,837 
126 


$878,866 def$47, 4 
561 211,292 334,284 273,66 


$4.11 9.108 $1,213,150 $225,933 
7 —Incl. in cost of sal 
i 92,06 


Wat 
Stated 
255,752 
$3,907 814 








$2,549,398 


Bell... .& adm. - : 0 
Int. & miscell. deducts. > 
Extraor charges _ . 
Inventory aepustenees.. r- 


Federal tax 


(8)935,511 (6)624,140 (4)400,000 
1,526 


Cr.16,983 


less Motor Car Co. 
Disc’t on 10 year notes __ 
on sale of real estate 


Balance, surplus. __def$1,922,767 def$229,042 $379 447 GetS ENS, 191 
Report for 6 mos. ended June 30 1925, in V. 121, p. 849, showed 

——Quarter Ended 6 Mos. End: 

‘a June 30 '25. Mar. 31'25. June 30'25- 

Net profit after charges____.._____-_ $327 .234 loss$280,514 $46,719 


OFFICERS. we Ver Linden, Pres, D. A. perks. V.-P.; G. H. 
Layng, V.-P.; R. German, V.-P.: F. Trester, ; John F. Porter, 
Treas. Office, tdevdande Ohio.—(V. 121, P. 1s7o.) 


PENICK AND FORD, LTD,, INC.—Incorp, under laws of Delaware 
on Feb. 7 1920. Is one of the princip: i) packers of molasses and cane syrups 
{n the United States, and one of the important manufacturers of corn syrup 
and other corn products. Plants are located at Harvey (New Orleans), La.; 
Cedar Rapids, lowa; Birmingham, ro and Montgomery, Ala. 


STOCK.—Pref. stock sinking fund, of net profits annually (after 
all accrued divs. on pref. stock have Ben ; Zole or set apart) to be applied 
toward purchase of pref. stock at not exceeding 110 and divs. 

Common shares of no par value and of $1 par value are interchangeable. 

DIVIDENDS.—In 1925 paid on pref. stock as follows: Jan. 2, 1%% 
quar. and 1% on account of accumulated divs.; April 1, July 1 and Oct. 1, 
a O%.9 quar. and 1%% on account of accumul: ited divs., reducing the latter 

oO ° %. 


REPORT.—For fiscal year ended June 30 1925, in V. 
showed: 


14,476 





121, p 


- 1222 


-* 


1923-24. 
$21,577,108 
16, 602 675 
$4,974,4 33 
76, 97 4 
$5,051 407 
1,779,763 

97 659 
242,405 
501 632 
320,308 
161,660 


$1,947,980 


Gross profits on sales 
Gross profit on operations—subsidiary comp: inies 





Total gross profit 
Selling, administrative and general expenses 
Bad debts charged off___ 
Miscellaneous deductions (net) 
Depreciation 
Interest charges on funded and floating debt 
Provision for Federal income tax 





Net income $1,215,762 
Income Account for Quarter Ended Sept. 30 1925. 
Gross, $765,977: expenses, $422,008: net income 
Depreciation, $98,045; interest, $61,685...................-. 


Net before Federal tax 


OF FICERS.—Pres., W. 8. Penick: Ist V.-P. 
A. W. H. Lenders; Treas., L. E. Willson; ing 
New Orleans, La.—(V. 121, p. 2168.) 


Ay ig! SEABOARD STEEL CORP.—ORGANIZATION.—Incorp 
Dec. 1915 tn New York, as Penn. Marine & Ordnance Castings Co. 
=A chanand | to present title June 24 1916. Merged Penn. Steel Castings 
& Machine Co., Baldt Steel Co. and Seaboard Stee] Castings Co. V. 102, 
B: 1631. Plants located at New Castle, Del., and Tacony, Philadelphia, 
a. Manufactures rolled steel products. 

In Feb. 1920 the stockholders authorized the 
capital stock of the Tacony Steel Co. (V. 109, p. 4 


¥ 
The financing plan (V. 117, 1244) announced in Sept. 1923, under the 
provisions of which the $1 .439, {607 7% serial gold notes due Feb. 1 1924 were 
to be retired, has been put into effect. Under the plan each $1,000 note re- 
celved $200 in cash and $900 in Ist mtge. 7% bonds of a new subsidiary 
company, the Penn Steel Castings Co. The latter company was organized 
in Delaware Nov. 24 1923 with an authorized capital of $500,000 8% cumul. 
pref. stock and 10.000 shares of common stock of no par value, and acquired 
fitie to the steel casting plant at Chester. Pa 
i .—Agreement expiring June 26 1926, the ins trustees being 
M. Hager, J. B. Warren, C Jemison and J. 
The authorized capital stock was increased toate ‘ “500, 000 shares to | 
3,000,000 shares on Dec 12 1924. . 119, p. 2771. 
DIVIDENDS (Per Share) yo 1 1916, $1 25 Aug. 


1918, inci., $1 quaree igits- 1 and Nov. 1 1918 and Feb. 
each: none since. 68, p. 2349. 


159.729 


$184,240 
. Bedford: V.-P.: 


"A. Kepper. Office, 


urchase of the entire | 
V. 110, p. 567, 472. 


A 1e¢ to May 1 
1 1919, $1 50 


in 


REPORT.—For 1924 showed: 
Calendar Y 1924. 
$2. 309.550 


2.500.116 


1923. 
$4,387,771 
»209,103 


1922. 





Gross profit 
Other income 





Total income 


$199,514 def$i77, 200 def$207 ,188 
Interest 338 248 857 


232,522 
214,277 


86,279 
$119,287 $729,725 $749,045 
i —s Mos. “—. _ 





$329,80 
—Quar. End. 
1925. 925. 
é $481,971 $292. 778 $1. 581,863 $1,999,547 
Net loss, before deprec._ 19,273 96,331 101.220 227,015 
OFFICERS.—J. B. Warren, Pres.; C. F. Jemison, V.-P. & 
M. 8S. Hager, Sec. & Asst. Treas.; M. B. Perrem, Asst. Sec. 
Franklin Bank Building, Philadelphia, Pa.—(V. 121, p. 2415.) 
J. C. PENNEY C0... INC.—ORGANIZATION. ~-tneeep. in Utah in 
1913; 19TS: seipcosperetes under laws of Delaware on Dec. ; Rs a Business 
2. Operates 676 department stores in 44 8 


STOCK. — company was organized in Delaware, 7 a charter 
providing ual mce on Dec. 15 1924, with an authorized 

ca Pro vealionton as follows: 100,000 shares .. lst pest. stock (par $100) 
100,000 shares of classified common stock (par $100), 150, shares of 
class A pref. stock (par $100) (which is entire 4 on ate to the lst pref. 
stock), and 100,000 shares of uncl ed common stock without par value. 
It was orga to take over the assets, assume the liabilities and conduct 
the business heretofore conducted by J. ©. Penney Co. of Utah, by an ex- 
change of stock, the rate of exchange of which, as to Ist pref. of the 
Delaware company, is share for share for the pref. stock of the Utah co. 
P By Sy of the directors Sept. 30 1925 has been set as the last date 
‘or suc 

Initial pref. div. of $0.816 per share foe the porticn of the quarter from 

Tre 19 to Sept. 30 1919 was paid Sept. 30; Sept. 30 1919 to Sept. 30 1925, 
% quar. 
SALES.— 


a 
za Period— 


Treas.; 
Office, 


925——October——1924. _1925—10 Mos.—1924. 
$12. 141,800 $8,431,153 $68,592,647 $55,005,14 


REPORT.—For 1924, in V. 120, p. 2412, showed: 
Calendar Years— 9 1922. 


1 
Sales o. 261 (343 $62, 188,979 $49, 035,729 $46. Sat (928 
Cost of mdse. sold, sell. & 
gen. ex depr., 


and 
res. for Federal taxes. 70,083,693 58,277,160 


$3,911,819 
Other income 508,922 578,475 353,240 
Total income $4,686,572 $4,490,294 
Preferred dividends.... $163,224 bar stat ‘008 — $182.427 $192,937 
Common dividends 731,47 4 1,700 
Report for 6 mos. ended June a 1936. = V. 121, Pp. : O94. chewed: 


924. 922. 
eS ae $38 560% 009 $29, 665. 04 $24, 738,781 $19, 710,83 
Ses. 4 cidnoanehant x34,161,293 28,734,197 .0b1,486 15,286,486 
co cresde eee $1,507,716 $931,005 Eee Serre 
Other income 361,946 294,415 313,780 206 24 
Gross profits $1 2868 662 $1, yeas. 420 $1,001,075 
Exp., Fed. taxes, &c.-- See x See x See x 
Net profits $1, a 3% 662 $1,225,420 $1,001,075 
Ist pref. dividends-- 75,971 83 ,034 87,201 
Divs. on cl. A pref. stk_ 


46,116,236 45,740,534 
$2,919,493 
406,227 


~ $901 394 
$3,325,720 $1,254,634 














$4.630.59 


4.050 
$579.51 
92 (63 





222" 327 
Ee eae $1,571,364 $1,142,386 $913,874 $487,178 
x In 1925, 1924 and 1923 indluces de preciation on fixtures, estim: ited Fed. 
taxes, &c. y Subject to adjustment at end of fiscal (calendar) year. 
OFFICERS.—Chairman, J. C. Penney: Pres., E. C. Sams; V.-P. & 
Comp., Geo. H. Bushnell; V.-P., J. M. MeDonaid and G. G. Hoag; Sec., 








| York.—(V. 121 


| Depreciation & amortiz'n 


L. A. Bahner; ae ‘A 1. H. Herbert. Office, 370 Seventh Ave., New 
Pp ) 

PENNSYLVANIA COAL AND COKE CORP.—Incorp. in Pennsyl- 
vania Nov. 11 1911. Is engaged in the business of owning, leasing and 
operating coal mines and the mining, shipping, buying and selling of bitum- 
inous coal. Is not at present engaged in the manufacture or sale of coke. 
operates certain electric light and water compass which serve communities 
in the vicinity of its operations; also. through a subsidiary, is interested in a 
wharf company doing business in New York Harbor. 

STOCK.—See table at head of page. 


DIVIDENDS.— et ib 1918. 1919. 1920. 1921. 1922. 1923. 1924. 
10% 8 8 8 8 8 8 


V. 120, p. 504. eins 


Stoc a 
The Feb. 1925 div. was omitted. 


REPORT .—For 1924 showed: 

Calendar Years— 1924. 923. 922. 1921. 
Gross sales $5,959,581 $8. 428,034 $5. 384,826 $6, 039,670 
Operating expenses, &c. 6,338,883 7,610,500 4,846,681 5,218,946 

Net earnings loss$379,302 $817,534 $538,145 $820,724 
Oth. income(incl. propor. 

share of net earns. of 

sub. cos. oper. under 

collat. agreement with 

Clearfield Bituminous 

Coal Corporation)... 


Total income 
Misc. deduc. & Fed. tax. 


246,469 289,988 
def$i32,833 $1, a + pend 


292,402 283,218 


Balance... ...cc-c<cce def$425.235 $741,704 
Dividends 690 ,424 690,424 


251,982 «216,503 
$790,127 "$1,037 227 
82.334 72.279 
__ 196,985 195 ait 
~~$510,808 $769,631 
493.560 493.560 








| Other charges 


$17,248 $276,071 
Month of on. —9 Mos. Sept. 30-—— 

Period— 1925. 924. 1925. 1924. 
Gross earnings. $495,440 $487 518 $3,968,753 $4,381,730 
Operating inc “ome $6.959 loss$16.474 loss$217,.696 loss$26,.303 
Gross income 25,121 loss2.956 loss61.488 123,783 
Depreciation & depletion 24,344 24,874 210,325 207 ,980 
19,577 22,946 185,721 204,459 


Net def. bef. Fed.tax. $18,801 $50,777 457,534 $288,656 
OFFICERS.—Chairman, Fairfax 8. landateces: ye. oe H 
Law Watkins: Treas. & aap. Sec. A 
Treas .J.M. Townsend Jr.: Compt., Title 
Bidg., Philadelphia, and 17 Battery wt New York.—(V. 121, Pp. 2284.) 


PENNSYLVANIA STEEL CO.—See Bethlehem Steel Corp. above. 


Surplus for year....def$1,115,659 $51,280 
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MISCELLANEOUS COMPANIES. 


Date 
(For abbreviations, &c., see notes on page 6.] 


Par 
Value 


Places Where Interest and 
Dividends are Payadie 





Pettibone Mulliken Co-— Common stock, $7,000,000 
lst pret aad) 7% cum red 115 see text 
2d pref 7% cum. $750,000 red (see text) 
Phelps Dodge Corporation.—Stock $50,000,000__.___- 
Philadelphia & Reading Coal & Iron Co—Bonds—-see text 
Philadelphia & Reading Coal & lron Corp—Stock—-see text 
Phillips-Jones Corp.—Common 100,000 shares 
Preferred 7% cumulative $4,000,000 
Phillips Petroleum Co.—Stock 2,500,000 shares auth.__-_- 
Gold dehen bonds red (text) 37.000 000 anth CeCkxxxc* 
Phoenix Hosiery Co.—Common stock $875,000 auth 
Pref (a & d) stock 7% cum red 115 $4,500,000 auth 
2d Pref (a & d) stock 7% cum convert 








si 
10F 
106 
100} 50,000,000 


None 
100 
None 
500 &« 


100 
100 





$6.665.700) . 
647 800 
195 400 


Checks ks mailed 
o 
Office 99 John St. N Y 


85,000 sh 
2.200.000 
1875.66sh. Trust Co, N Y 
3.200.000 Chat & Phen N Bk, N Y 
5 5, : & Cent Union Tr Co, N Y 




















PETTIBONE MULLIKEN CO.—ORGANIZATION .—Incorporated 
in New York June 2! 1912. Has plant on 32 acres of land about 6 miles 
from heart of Chicago. Manufactures frogs, crossings, switches. guard 
taile &c for ateam railroads V 4, p_ 1511 No bonds 

STOC K.—As to pref. stock provisions, see V. 94, p. 1511. 
pref. has no voting power and is subject to call at par after all the first pref 
shall have been retired. V.94,p.1511. First pre originally $2,250,000 
canceled by sinking fund and in treasury Dec. 31 1924. $1,602,200; 2d pref 
stock, $750,000, of which $554,600 was in treasury Dec. 31 1924 

DIVIDENDS.—On Ist and 24 pref., 1% % quar., Oct. 1912 to Oct. 1925 

REPORT.—For 1924, showed: 

*Net Inc. 1st Pfd. Div. 
....def$232 856 
eee $551.642 (7)$48.902 
— 338 834 (7)52,605 
(7)54,031 


18.644 
* After Federal taxes 


OFFICERS.—A. H. Mulliken, Pres.;O. H Eib, V.-Pres.; H. R_ Prest, 
Sec.: |. H. Mulliken, Treas. Offices, 725 Marquette Bldg., Chicago, and 
120 Broadway. New York.—(V_ 121, p. 987.) 

PHELPS DODGE CORPORATION.—ORGANIZATION .— Incorp. in 
New York Auge 10 1885 as the Copper Queen Consolidated Mining Co., 
capital stock $2,906,000 


2d Pfd. Div. Dep.&S.F. 
088 $175,000 $313.653 
175.000 95.710 
141.280 def1 96.827 


Surplus. 


is now issued and outstanding. Owns the physical properties or capital 
stock of all the companies formerly controlled by Phelps Dodge & Co., Inc., 
which latter company was dissolved in 1917. In October 1921 acquired all 
the capital stock of the Arizona Copper Co. At the present time the 
branches are as follows: Copper Queen Branch, Douglas, Ariz.: Morenci 
Branch, Morenci, Ariz.; Burro Mountain Branch. Tyrone, N. M.; Stag 
Canon Branch Dawson, N. M.: and the subsidiaries are: Moctezuma 
Copper Co., Nacozari, Sonora, Mexico: Bunker Hill Mines Co., Tombstone, 
Ariz.; Phelps Dodge Mercantile Co., Bishee, Ariz. 


DIVIDENDS.—Until Mar. 30 1917 of Phelps, Dodge & Co. (holding co.). | 
"e4. “3s. “WS. “ht. 2 “Se ae 


>» vi * 
5% 4 


23.°24 25 
4 4 


Regular, % 10 10 107%y 10 10 
Extra % .. a 


Es 4 10 22% 14 10% 3% 
Account depletion. .. .. —. 8 4x 2 — pis peer 
x 2% payable in 44% Liberty bonds. y Only three quarterly dividends, 
24% each. due to change tn dividend period from Q.-M. 31 to Q.-J. 2, 
REPORT .—For 1924 showed: 
(Including Operations of Subsidiary Companies Owned. 
1924. 1923. 1922. 


4 


Calendar Years— 
Sales of copper, silver & 

gold, coal, coke & mdse. *35,611,015 
Income from investments 

and misc. earnings... 227.474 

Gross income______.. 35,838,489 
Costoffuel, metal & mdse. 30,646,445 
Depreciation of plants... 2,335,653 
Suspension expenditures 
Interest 
Dividends (4%) 
Depletion of mines____- 


1921. 
$ 3 
24,888,047 18,491,602 

260,221 
25,148,268 
24,155,062 

2,181,: 


x 
29,445,619 
290,001 


29,735,620 
26,431,055 
1,946,055 


832,932 
2,000,000 
4,409,094 


5,883,516 7 825.66 
92,760,047 100,585,678x1 


86,876,531 92,760,047 100,585,678 


x This surplus is after adjustment of mines and depletion reserve to 
Government valuation, amounting to $20,722,294; plus $11,669,868 surplus 
asgeres through purchase of the Arizona veh Co., Ltd., for properties. 

jote.—Operations were suspended in April 1921 and were not resumed 
until Feh 1922. 

OFFICERS.—Chairman, Cleveland H. Dodge; Pres., Walter Douglas: 
V.-Ps., Arthur Curtiss James, E. Hayward Ferry, Cleveland E. Dodze and 
P. G. Beckett: Sec. & Treas., A. T. Thomson. 

DIRECTORS.—Cleveland H. Dodge, Arthur Curtiss James, Matthew 
C. Fleming. George PB. Agnew, FE. Hayward Ferry, Francis L. Hine, Walter 
Douglas, Wm. Church Osborn, Norman Carmichael. New York office, 
99 John St.—.V. 120. p. 181.) 


PHILADELPHIA AND READING COAL AND IRON CORP.—This 





~] 


Nh DWourwh 


ws 





Balance, deficit 


7 825,631 
Balance forward 





Profit & loss surplus__ 80,938,533 


company, incorp. in Delaware Dec. 20 1923, was formed in accordance 


with the final decree in the Govt. suit against the Reading Co. The latter 
sold to the new company all its right, title and { nterest in the capital stock 
of the Philadelphia & Reading Coal & Iron Co., subject to the lien of the 
meral mortgage of Reading Co. and the Philadelphia & Reading Coal & 
‘on Co. (as modified by the final decree) for the sum of $5 600.000 
Philadelphia & Reading Coal & Iron Corp., pursuant to the final decree 
and the order modifying the final decree entered by the District Court 
on Dec. 4 1923, will issue from time to time 1.400.000 shares of stock 
without par valne, being its entire authorized capital stock. to Wilmington 
Trust Co. of Wilmington Del 
ment dated Dec. 28 1923 between Philadelphia & Reading Coal & Iron 
Corp.., Reading Co., Newton H. Fairbanks and Joseph B. McCall as 
trustees. and Wilmington Trust Co. as trustee. The trustee wil! issue 
certificates of interest in said stock and each certificate of interest will 
entitle the registered owner thereof. or his assigns, upon surrender thereof 


accompanied by an affidavit in substantially the form required by the | 
in substance, that the applicant does not own | 


final decree ‘to the effect 
any shares of the capital stock of Reading Co. and is acting in his own behalf 
in good faith) to receive a stock certificate for the number of shares of the 
capita) stock without nominal or par value of Philadelphia & Reading Coal 
& Iron Corp 
dividends (but without interest thereon) collected by the trustee in respect 
of said shares of stock after the date of such certificate of interest and prior 


to such ex*hange, and a dividend order or assignment for any dividends | 


declared but not then payable in respect of said shares. 
All the certificates of interest will 


by dene ey & Reading Coal & Iron Corp. prior to the issue of all of its 
authorized 1.400.000 shares of capital stock. 

Pending the exchange of certificates of interest for shares of stock, the 
trustee wil! deliver proxies for voting all the shares of stock held by it to 
Newton H. Fairbanks and Joseph B. McCall, individual trustees appointed 
by the District Court for the purpose, and will hold all dividends payable 
in respect of the shares of stock held by it until paid over to the owners of 
the respective certificates of interest upon exchange thereof for shares of 
stock as aforesaid. If at any time after July 1 1926 any of the certificates 
4 interest shal] remain outstanding, the final decree provides that the Court 


its discretion, after a hearing upon such notice to holders of certificates | 
direct, may order the shares of stock of Philadelphia & | 


of interest as it ma 


Reading Coal & Iron Corp. represented by said certificates of interest 
to be sold and the proceeds distributed to the registered owners of such 


certificates of interest. 
the year ended Dec 31 1924 issued to Wilming- 


The corporation a | 
ton Trust Co , trustee, of the total of 1,400,000 of its no par shares, 595,862 


name changed to Phelps Dodge Corp. March 1 
1917 and capital stock increased to $50,000,000, of which the entire amount 


280,720 | 


(the trustee) as trustee under a trust agree- | 


represented by such certificate of interest. together with all | 


ve dated Jan. 2 1924, except as other- | 
wise provided in the trust agreement in case of the declaration of dividends 


| Reading Coal & Iron Co. 
The second | 


Philadelphia & Reading Coal & Iron Co. below an 


| Montgomery; V.-P. & Sec., 





| the refunding mtge. bonds. 


| Montgomery: V.-P. & 
| Office, Philadelphia, Pa.—(V. 121, p. 2531.) 





shares in the manner provided in said decree There was received in pay- 
ment therefor $2,383,448 This amount was paid to Readin Yo on 
account of the purchase price of the capital stock of the Philadelphia & 


Advices from Wilmington Trust Co., trustee, state that during the year 
ended Dec. 31 1924, of the above 595.862 shares issued to it, 498,697 shares 
had been issued to holders of certificates of interest who had filed affidavits 
as required by the terms of the decree. 


For details as to new refunding mortgage 5% sinking fund gold bonds, see 
Reading Co. under 


There were also outstanding on Dec. 31 1924 obligations of the company 
as follows: $750,000 Phila. & Reading collatera) sinking fund 4% bonds, due 
1932, and $50,000 first mortgage bonds of subsidiary coal companies. 


REPORT.—For 1924, in V. 120, p. 2541, showed: 
Calendar Years— 924. 923. 1922. 1921. 
$83,511,650 $89,195,635 $52,786,120 $71,088,983 
Oper. & other exp. (less 
77,641,497 78,682,660 50,524.705 63,897,354 


rentals, &c 
Operating revenue... $5,870.153 $10.512.975 $2.261.415 $7,191,628 
Other inc.—int. & divs_- 612,406 1,270,936 937 479 755,512 


$6,482,559 $11,783,911 $3,198,893 $7,947,140 


‘Railroads.’ 








Gross income 
Deduct— 
Depletion of coal lands 


and leasehold ... $1.504.503 
Fed'l, State & local taxes 2.346.771 
Interest on funded debt. 1,610,692 


Net income $1 020.593 
OFFICERS.—Pres., W. J. 


$1 .623 .974 
4.781.651 
1.306.592 


$4.068.694 loss$93.430 


Richards: V.-P. & Gen. Coal Agent, R. J. 
W. H. MacEwan; Treas., Chas. A. Hurff. 
Office, Philadelphia, Pa.—(V. 120, p. 2511.) 


PHILADELPHIA AND READING COAL AND IRON CO. (THE).— 
The New York Stock Exchange in Jan. 1924 authorized the listing of $31,- 
542,333 1-3 refunding mortgage 5% sinking fund gold bonds dated Jan. 2 
1924, due Jan. 1 1973, in the denom. of $1.000, $500 and $100. 

The bonds are issued pursuant to the provisions of the final decree of 
the U.S. District Court in exchange for general mortgage 4% bonds issued 
under the general mortgage, dated Jan. 5 1897, made by Reading Co. 
an’ the company. 

The final decree among other things directed the Reading Co. and the 
company to offer to the holders of general mortgage bonds the right to 
surrender their bonds and receive in exchange therefor an equal aggregate 
pe amount of new bonds as follows: 2-3 of said principal amount in 

en. & ref. mtge. 44%% gold bonds, series A (or scrip certificates) of the 
Reading Co.: and 1-3 thereof n ref. mtge. 5% sinking fund gold bonds (or 
scrip certificates) of the comnany. 

On Dec. 31 1924 $30,838,667 refunding mortgage bonds had been issued 
in exchange for the joint general mortgage bonds: of this amount, $546,000 


$729,421 
2,530 .502 
32.400 





had been retired Grou the sinking fund, lea ving $30.292 .667 outstanding. 


The Central Union Trust Co. of New York has been appointed trustee o 
Compare also Reading Co. under ‘ Railroads. 
OFFICERS.—Pres., W. J. Richards; V.-P. & Gen. Coal Agent. R. J. 


Sec., W. H. MacEwan; Treas., David Wilson. 


PHILLIPS-JONES CORP.—Incorp. in N. Y. Aug. 15 1919. The 


| company is engaged in the business of manufacturing, producing, adapting 


preparing buying. selling and otherwise dealing in fabrics and textiles. an 


| manufacturing and selling at wholesale throughout the country to retail 


stores, shirts, Van Heusen collars, underwear and pajamas. 


CAPITAL STOCK.—7% cumulative pref., auth. $4,000,000: outstand- 


ing, $2.209,000; par $100; common, auth., 100.000 shares: outstanding- 
85,000 shares of no par value. 


DIVIDENDS.—An initia) quarterly dividend of $1 per share on the 


| common stock was paid Sept. 1 1925; same amount paid Dec. 1 1925. 


REPORT.—For 1924, in V. 120, p. 823. showed: 
92 1923. 
b$86 434 
54.122 159,687 
13,083 287 ,596 
$28,190 $360,849 sur$767 ,657 


a After adjustment of prior years’ Federal taxes. b After inventory 
adjustment of $820.501 chargeable in part to operations of prior years. 
c After deducting reserve for Federal taxes. 


Income Account for Sixt Months Ended June 30 1925— 
UR a a a a a i $5,011,912 
Expenses, Federal taxes, &c 4,727,397 


$284,515 
112,532 


$397 047 
: 7 


Net. profits 
Preferred dividends 


1924. 
a$139.015 
Special expenses and sundry losses. - 


$932,157 
164,500 





Balance, deficit 


Total income__. 
Interest 


Net profit x$383,261 


x This compares with net profits of $48,499 for same period of 1924 and 
$513.752 in 1923. 

OFFICERS.—Pres., Max Phillips; V.-P. & Treas., A. S. Phillips; Sec., 
Arthur L. Phillips. Office, 1225 Broadway, New York.—(V. 121, p. 719.) 


PHILLIPS PETROLEUM CO.—ORGANIZATION .—Incerp. in June 
1917 in Delaware. As of Sept. 30 1925 the company had 274 producing 
properties, containing 42,592 acres, on which there were 1,718 producing 
wells. Land owned and leased amounted to 580,657 acres, located in 
Kansas, Oklahoma, Teas, Kentucky and Louisiana. 

CAPITALIZATION .—The stockholders on April 21 1925 increased the 
auth. capital stock from 2,000,000 shares to 2,500.C00 shares of no par value 

The stockholders of record Nov. 25 1925 were given the right to subscribe 
on or before Dec. 1 for 481,416 shares capital stock on the basis of one new 
share for each four shares held at $40 per share. V.121. p. 2415. 


BONDS.—The 7% % debentures are callable as a whole at 107 and inter- 
est, for first your. 1 and interest the second year, 105 and interest the 
third year, the fasten decreasing 44% annually thereafter. 

Commencing July 1 1922 the company will provide ao annual sink 
fund of 10% of maximum amount of debentures ever issued, payable 5% 
semi-annually. to be applied to the purchase of bonds tn the open market 
at or below 102% and int. for the first two years, and after two years the 
sinking fund shall purchase bonds up to 105 and int., and if not purchasable 
at this price, the bonds must be called by lot at 105 and tnt., and at a pre- 
mium of \% of 1% less in each succeeding vear. 

Each $1.000 of bonds carries a detachable warrant entitling the holder 
(for 10 years) to purchase from the company at $22 22 per share (reduced 
from $33 33 per share on account of the 50% stock dividend paid in June 





Nov., 1925.] 
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MISCELLANEOUS COMPANIES 
abbreviations 


Date 
(For . &c., see notes on page 6) Bonds 


— 


Last Dividend |\Places Where Interest ané 
and Maturity| Dividends 


Amount 
Outstanding 





Pierce-Arrow Motor Car Co—Com 328,750 shares auth__ 

Pref (a & d) 8% = Fe nae 8 _— 125 convertibie__ 
go mn see text). 

Debentures Sos text) call {to 

Pierce Oil Corporation—Common stock ($33,000 . 
Common stock Class B non-voting $20.000 0M 
Pref (a & d) stock 8% cumu! $15.000.000 callable 

Pierce Petroleum Corp—Stock 2.500.000 shares auth 
8ink fund me deb (Pierce Oil Corp) call 107% .-_-_- 

Pittsburgh Coal Co. (of Penn)—Com stock 6% and partic. 
Participe ‘ing pref stock 6% cum (also as to assets, e fcall 110 
lst M $1.500,090 ¢ guar red 102 4 sf i.xc* 
Mon River Cons Coal & Coke Ist M ae i.zc* 
Midland Coal purchase lst M $1,200, gred 102 %4.UPixc 
Debentures $6.350.000 g auth redeemable par x 

Bonds of Subsidiary Companies. 

Montour R red 105 begin 1924 
Pitts Coal Dock & Wh ist M guar a&d red, 102 


a Excluding $7.820.2800 com. stock in treasury Dec. 31 19 








Mayl1 ‘19, $1.25 
Aprl 1921 2% 


Mar 1 1943 
See text 


250,000 shs 
$10,000,000 
4,200,000 
29,622,835! 
None 
15 ws O00 
2.500 000sh 
1.395.500 
a3Z,.169,200/S 
35,000 .000 
545.000 
4.035.000 
510 000 
1,777.0: ) 


1,850 000 
2,131,000 


See text 
Feb 1 1922 2% 
Dee 15 1931 
Oct 25 19241% 
Oct 24°251K%% 
JjJan 1 1935 
Oct 1 1949 


May 15 1932 
July 11931 


Feb 1 1963 
Apr 1 1938 


@ 

a 
SR 
eo 


do 
Union Trust Co,Pittsb 
Union Trust Oo, Pittsb 
do do 


Onion Trust Co of Pitts 
Union Tr Co of Pitts 


FA noon 
em RRR 




















1923), the following amounts of stock: For the first two yer, 10 shares, and 
thereafter one share less during each eg - 113, p. 1583. 
Initial div. of 50 cents a share paid Dec. 31 1921; same amount paid quar. 
to Mar. 31 1923. On June 30 1923 paid 50 cents quar. and $1 extra. Oct. 1 
1923 to Oct. 1 1925 paid 50 cents quar. 


REPORT.—For 1924, in V. 120, p. 1595 and 1774, showed: 
Calendar Years— 1924. 1923. 1922. 
Income $24,832,973 $19,372,585 $12,594,726 
Oper., gen. and admin. expenses____ 351,2% 5,185,158 2,368,127 
Interest and taxes (incl. Fed’l tax)_. 1,782,143 1,735,396 1,026.564 

Net income : $15.699.599 $12,452,030 $9,200,035 
Depletion, depree’n, &c., reserve $8.538.819 $7,809,535 
Dividends paid 2.719.739 


$3,831,816 1,922.755 $3,612,020 
$63 .260,340 $38,673,943 $38,324,167 
—Quar. Ended Sept. 30— —9 Mos. End. Sent. 30— 
$9 eT 16 si gF " 1925. 924 
= 9,421,; 5,232 ,9% 26,490,9 9,878, 
Expenses, incl. Sederal $5,232,930 $26,4 16 $19,878,731 
c., taxes & interest_.. 3,865,041 2,671,037 








10,478,147 7,268,807 





Net earnings before de- 
preciation & depletion. $5,556,275 $2,561,893 $16,012,769 $12.609,924 
aT OERs — tre... Frank Phillips; V.-P. & Gen. Supt., Clyde Alexan- 


; V.-P., John H. Kane: Sec. & Treas., H. E. man. Office, Bartl 
ville, Okla.—(V. 121, p. 2415.) Koopman ce, Bartles- 


PHOENIX HOSIERY CO.—Incorp. under laws of Wisconsin on Jul 
13 1897. Manufactures complete lines of men’s, ladies’ and children’s 


silk, mercerized and woolen hosiery and women's knitted underwear, all 
being sold under the trade-mark ‘‘ Phoenix.” 


REPORT .—For 1924, in V. 120, p. 3324. showed: 
Calendar Years— . 1924. 1923. 
Net income______ $480,722 $1,008,991 
Interest paid 167.694 

Federal and State taxes 

Dividends on 7% preferred stock. ___ 
Common dividen 


1922. 
$1,925,400 


42.800 
305,893 26,25) 
(24%4)75,000 





Balance, surplus def$35.665 
Previous surplus 3,982,511 1,490,761 


$3,314,911 





Total surplus 
Unused portion res've for conting. (Cr) 
Profit on redemp. of pref. stock (Cr.)_ 
Depreciation for year on appreciation 
of machinery and equipment 


$4,015, 
$53. 
16,753 7,012 


93,197 93,197 


$3,870,402 $3,982,511 $3,314,911 


OFFICERS.—Pres., Herman Gardner: V.-P. & Gen. Mer., John E. 


Fitzgibbon; Sec., Theodore Friedlander; Treas., Edwin ©. Mason. Office, 
Milwaukee, Wis.—(V. 121, p. 210.) 


PIERCE-ARROW MOTOR CAR CO. (THE)—ORGANIZATION.— 
Incorp. Dec. 2 1916 in N. Y. State as successor of the original company of 
similar name. Plant at Buffalo, N. Y. covers 43 acres. 


STOCK.—The entire 15,750 shares of prior preference stock were re- 
deemed on Oct. | 1925 at $100 per share. 
BONDS .—The $6,009,0L0 first mtge. 7% gold bonds will be secured by 
a first mortgage on the entire plant and fixed assets. None of these bonds 
have been soid, but $5,000,000 are held in company’s treasury. 
DEBENTURES.—A sinking fund to retire by purchase or redemption 
250,000 of debentures annually is provided: first payment into sinking fund 
will be on April 1 1926, in respect of year 1925, and annually on April 1 
thereafter for the year ending the preceding Dec. 31 
DIVIDENDS.—At rate of 8% per annum (2% Q.-J.) on pref. stock, 
Jan. 2 1917 to April 1 1921, inclusive: none since. On common, Aug. 1917 
to May 1919, both inciusive, $1 25 quar.; none since. 


REPORT.—For 1924, in V. 120, p. 1488, showed: 
Calendar Years— 1924. 1923 

xNet earns., after deprec $1,155,584 

Other income 37,194 

i ie eepeeage 441,718 

Prior preferred dividends 

Preferred dividends_ 





Profit and loss surplus 


923. 1921. 
$952,564 $571,991loss1 ,810,498 
579,852 
0 





Balance, surplus $625,060 $278,212 $10,809 *df8 963,712 
* Deficit after deducting inventory losses, &c. (est.), $4,197,022: and 
operating expenses in addition to manufacturing costs, $2,246.875 


WF eal providing for depreciation of $737,931 in 1924 and $779,827 in 


Period— 
*Net earnings 
Depreciation Sale 
Interest, taxes, &c_. . 


—Quar. Ended Sept. 30— —9 Mos. End. Sept. 30 
1925. 1924. 1925. 192 

21 $2,093,132 

642 526 

479,697 


$1,249,699 
542.381 
353.164 


$354, 15 4 


Net income $40! .777 $137,280 $970 .907 
* After expenses, repairs, taxes, &e.—V. 121, p. 2050, 987. 


OFFICERS.—Charles Clifton, Chairman; M. E. 
Mer.; 8. O. Fellows, Treas.: E. C. Pearson, Sec 
Ave., Buffalo, N. Y.—(V. 121, p. 2415.) 


PIERCE OIL CORPORATION.—Incorp. in Virginia June 21 1913. 
Under a plan of refinancing adopted May 7 1924, all of the corporation's 
property was conveyed to Pierce Petroleum Corp. (see below) for 1,103,679 
shares of the latter's stock, and all of the old company’s liabilities were 
assumed by the new company. All pref. and common stock of the old 
company remains outstanding (see terms of plan under Pierce Petroleum 
Co below) and all dividends received on the 1 103 679 shares of stock 
of Pierce Petroleum Corp. held will be available for the general corporate 
purposes of the old company, including the payment of dividends on the 
old preferred and common stock. Suit for damages, V. 121, p. 2531. 


STOCK.—The pref. stock is redeemable at option of company, all or 
part, to July 1 1949 at 115 and dividends; sinking fund beginning July 1 
1922, not less each year than 3% of the issue (or $450,000) to cancel same. 
This stock has no voting power unless a year’s dividends remain unpaid 
thereon. The consent of a 66 2-3 interest is necessary to the making of a 
mortgage, &c. 

The Class B cemmon stock is in all respects of the same character and 
bas the same rights and is subject to the same conditions as the common 
stock, except that the Class B stock has no voting power. 


Forbes, Pres. & Gen 
Office. 1695 Elmwood 





| of the 


$4 230,205 | 
1,357,810 | 


| V. 106, p. 196; V. 107, p. 611 
| to the properties of the Pierce-Fordyce Co. V 





0 sinking fund of $200,000 annually, operat 


$1,824,150 | 





DIVIDENDS.—On preferred stock 2% quar., Oct. 1919 to July 1921; 
then none until Feb. 1922, when 2% was paid; none since. 

The directors in May 1920 declared a stock dividend on the common stock 
payable in common stock as follows: 24% on July 1 and 24% on Oct. 1 
1920. V. 110, p. 2198. 

OFFICE RS.—Chairman, W. H. Coverdale; Pres., C. A. Pierce. 
York office, 111 Broadway.—(V. 121, p. 2531.) 


PIERCE PETROLEUM CORPORATION.—ORGANIZATION .—In- 

corp. April 25 1924 under laws of Delaware and acquired all of the property 
ierce Oil Corp. The latter company owned directly, or Geeus 

the entire capital stock of subsidiary companies: (a) Five modern refineries 
at Fort Worth and Texas City, Tex., Sand Sostaae. Okla., Tampico and 
Vera Cruz, Mexico. Total average daily capacity 48,000 bbis. of crude oil. 
(b) 25,360 acres of oil lands, principally held under lease, partly owned in 
fee, in Oklahoma, Texas, Arkansas and Tampico, Mexico, including hold- 
ings in the Cushing and Morris fields in Oklahoma. (c¢) Three tank steam- 
ers, floating equipment and 1,600 tank cars. (d) 1,150 centrally located 
main distributing stations. (e) a 6-inch pipe line owned in fee from Cushing 
field to Sand Springs refinery, 35 miles. (f) through Pierce Pipe Line Co. 
(entire stock owned), an 8-inch pipe line 100 miles in length from Healdton 
field, Okla., to Fort Worth refinery. V. 101, p. 2077; V. 105, p. 2461; 


in May '918, having ubtained authority to operate in Texas, took title 
106, p. 196, 1905, 2014. 


Financing Plan (V. 118, p. 1675, 2315.) 
The stockholders of Pierce Oil Corp. on May 9 1924 approved the proposal 


New 


| submitted by the management calling for the transfer of the company's 


assets to the newly organized Pierce Petroleum Seep. The new company 
has an authorized capital of 2,500,000 shares, of which 1,103,679 shares were 


issued to the Pierce Oil Corp. in exchange for its holdings. The remaining 


| 1,396,321 shares were offered to Pierce Oil stockholders at $7 a share, the 


issue having been underwritten by a banking syndicate including Lehman 
Bros., Goldman, Sachs & Co., and Hornblower & Weeks. Proceeds from 


| the sale of the stock were used to liquidate current obligations, including 


the settlement of the judgment held by the International & Great Northern 
RR. (See V. 119, p. 588.) 


DEBENTURES.—The sinking fund gold on, pave a 
ng semi-ann. ° »D- 


REPORT.—For 1924, in V. 120, p. 2021, showed: 
(During first 4 mos Pierce Oil Corp. & remaining 8 mos. Pierce Petr. Corp.] 


Profit and Loss, Year Ended December 31 1924. 
Gross profit 


Marketing, general and administrative expenses 
Interest 


Loss for the year a$377 ,471 


a This amount comprises a loss of $511,187 for the period May 1 1924 to 
Dec. 31 1924, subsequent to the reorganization of the company, less a profit 
of $133,716 for the period Jan. 1 1924 to April 30 1924. 

————Quarter Ended——————_ 9 Moos. End. 

Sept. 30°25. June 30°25. Mar. 31°25. Sept. 30°25, 

Gross profit....._.._.... $2,128,640 $2,378,706 $1,958,400 $6,498,290 

General admin. exp., a. 1,901,544 1,765,861 1,620,212 5,287,617 
Interest & exp. on fundec 

nd floating deb 36,903 140,230 

a ——— 34,300 61,000 


Prov. for uncollec. accts_ ° 
195,159 157,948 54,167 


Depreciation 
Net profit loss#35 ,283 $356,656 $109,037 $455,275 
OFFICERS.—Chairman, W. H. Coverdale; Pres., C. A. Pierce; V.-P. & 
Treas., H. B. Thorne; Sec. & Comp., J. L. Spear; Asst. Sec., P. T. Vize. 
New York office, 11] Broadway.—(V. 121, p. 2050.) 


P'TTSBURGH COAL CO. (OF PENNA.)—ORGANIZATION.— 
This company’s stock was issued to the public in July 1917 in exchange for 
the stock of the Pittsburgh Coal Co. of N. J. (holding company), per plan 
in V. 102, p. 804, 1166. . 105, p. 1527. Compare full statement, V. 105, 
po. 1101. ontour RR.. see “Railroad Cos. : 

The total reserves of the company’s coal in the Littsburgh vein in Pennsyl- 
vania are 151.493 acres with an estimated mineable content of 1 128,229,305 
tons. The company’s reserves in Ohio are 20,247 acres and in Eastern 
Kentucky are 2,432 acres. Contract with United States Steel Corp, 
V. 105, p. 1003: V. 106, p. 1328. In Jan. 1924 organized the New Pitte- 
burgh Coai Co. V. 118, p. 441. 


STOC K.—The . stock is entitled: (a) To cumulative dividends at 
tate of 6% yable quarterly with interest at 5% on any accumulations, 
b) To participate equally with the common shares in any year in which 
each stock has received 6%: (c) To share in a sinking fund effective from 
Jan. 1 1916. based on the sale of mine-run coal, said fund to be applied 
as the directors may direct, as follows (but subject to the resolution of 
July 9 1917, V. 106, p. 1338, by which sufficient amounts of the issue shal) 
be retired from time to time to preserve the relation of value of unmined 
coal to the amount of outstanding PS stock taken at its call price of 110) 
viz.: (a) fcr payment of debt, (>) additions, (c) retirement of erred 
shares by purchase (or call) at not exceedin 





ferred payioent of principal at 110 and dividends in case of liquidat 


110 and dividends; id to = 
on; 
e) To the vestriction that no indebtedness secure4 } 


~ mortgage or pledge 
of the wres\er part of the property shall be created without the consent at 
4 onoties of oe least 2-3 of the outstanding pref. shares. Auth. pref’ 
stock was reduced from $40.000.000 to $35,000.000 through the retirement 
of $5 000.000 treasury stock in March 1921 Auth. com stock. $40 000,- 
00. 


IVIDENDS.—On pref. stock of old Pitts Coal Co. of N. J., 1900 to 

wan 1905" 7% yriy.; ‘06 to ‘09. none; ‘10, 5%; 11 to Apr. 25 1919, 5 

_a. (1%% quar.). On Pittsburgh Coal Oo. of Penn., pref. stock. Apr 
foie to aly 917. in all, 5% % (to Pitts. Coal Co. of N. J.); to public in 
July 1917 in settlement of accumulations 3.48%, cash with 33 1-3% of 
oref. stock: Oct. 25 1917 to Oct. 24 1925, oy 14% cash 

in March 1918 an initial dividend of $5 per share was declared on the 
common stock, payable in four quarterly installments on Apr., July and 
Oct 25 1918 and Jan. 25 1919, Apr* 1919 to July 1922, 14% quar.; Jan. 
1923 to Oct. 1924, paid 1% auar; none since, 


LONDS.—Pittsbu-gp Coal Co. of Penna. ist 58 of 1910 are . by 
Pittsburzh Coal Cc. of N. J. Sinking fund. 10c. per ton, not | than 
860.000 yearly. V. 90. Pi 1494. 
Firat M on Pitte. Coal Dock & Wharf Go, prepers at Duluth, Mino. 
$3,500,000. V. 94. p. 1052; V. 96. p. 861: V. 89, p. 1284. 
Pittsburzh Coal Co. of Penn. (Midland Coal Co. purchase) 58 have a 
minimum sink. fund of $50,000 yriy. V. 95, p. 893, 1043; V. 96. p. 861. 
The Monongahela River Consol. C. & C. bonds have a sinking fund of 
$c ton of 1%-inch. coal mined, and shipped, which retires bonds an- 
easly about Dec. 1 if purchasable at a reasonable price. 
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MI SCBLLANEOUS COMPANIES. Date 
{For abbreviations, , see notes on page 6.) Bonds 


Par 
Value 


Places Where Interest ane 
Dividends are Payabie 


Amount 
Outstanding 


Rate 
To 


Last Dividend 
and Maturity 





—Oommon stock $39,500,000 auth étiee 
es — ay 2% cum $10,500.000 red 120 (V. 96. p. 65)- 
Pittsburgh Term Coal Corp—C ommon stk $13,200,000 au 
Pref (a & d) 6% cum red 105 $4,000,000 auth- _-- 
Pittsburgh Terminal! Coal Co Ist M sink fund. -_CPi.xc*| 1902 
Porto Rican-American Tobacco—Class A stock 7% cum--| ---- 
Class B stock (non-voting) - 7 
10-year gold bonds redeemable (text) 1921 
Postum Cereal Co, Inc—Common stock 800,000 sh auth) -.-- 
vairie on * Gas a $70,000,000 auth 
rairie pe Line Co—Stock --_-- ine 
Pressed Steel Car Co—Stock common $50.000.000 auth.-G 
Preferred stock (a & d) 7% non-cum $12,500,000 auth...G 
Convertible gold bonds red (text) - _Nkxxxc® 
Equipment notes due $110 000 s-an red 102% -. -N.xxxc*} 








1922 
1920 | 


| 
| | 


$10" 
iw 
100) 1: 
100 
1.000} 3.3 
100) 6.: 
None pa 
500 &c 
None 
25) 60,000, 
100 
100 
1m; 6°? 
1500& 1000 
1.000) 


$17,500,000 
10,500,000 
OOD 
000 
3.000 
450)§ 


1,673,500 
R00, 000 sh 
000|Se 
81,000 .000 


1Z o0U,U0 


Oct 1 1925 1% 
Dec 1°25 1%% 


Dec 1 ‘25, 
July 1 1942 
Mar 3 ‘21, 


May 151931 

Nov 1 1925 $1 
July 31°25 2% 
Oct 31°25 2% 
tune 17 '24 1% 


1% 
9 Colonial Trust Co, Pittsb 
sc|Guaranty Tr Co, N 





N'Y ‘Trust Go. N - 
FO Q—M |Dec 8'25 1% ° do 
6.000.000 I «& ,| Pes 1 1933 Chicago or New York 
1 190.000) 4 & O/|Apr '26-Oct Las i teow York Trust Oo. 


aa | : 




















REPORT .—For 1924 showed: 
Calendar Years— 1924. 
Gross receipts. $44,025,345 $63 
Profits, after all exp. $3,885, 401 $1 
Depletion coal lands, &c. 974,527 
Deprec'n plant & equip. 1,831 ‘O41 
Interest paid & accrued. "746,055 
$333 577 


Net profits 
787 660 


Federa) taxes 
Preferred dividends.... 2,100,000 
965,076 286,768 922 


Oommon dividends 0 
_def$3 519,159 a$3,527,786 $148,823 df$1 ,197 937 


1922 921. 
268,650 $37,638,991 
‘381.676 $6,567,485 | 
516.597 786.186 

1,358,349 1,271,857 | 
791.778 835.900 


4,953 
),208 
),000 


1923. 

169.4 
58,5 
09:8 
92,5 
46, 


72 
56 
AT 
69 
978 

19,162 


94.608 
00,000 


$3- 
I 36 
l, 
1 





3.0 

3 
5 
7 
7 
3 
3 
1 


7, 3,7 
$ $3. 
2, 2,1 
1, 1,1] 








1 

4 

OC 

25 

Undivided profits. - 4 

Total surplus $19,701,075 $23,281,492 $29,320,714 $29,171,891 
a Subject to Federal taxes. 

OFFICERS.—Chairman, William G. Warden; Pres., W. K. Field; V.-P. 


& Treas., F. J. LeMoyne; Sec., Aaron Westlake. Office, Henry W. Oliver 
Side Pittsburgh. —(V. 120, p. 3324.) 


PITTSBURGH PLATE GLASS CO.—(V. 121, p. 1919.) 


PITTSBURGH STEEL CO.—ORGANIZATION.—Incorp. in Penna 
July 1 1901. Owns works at Monessen, Allenport and Glassport, Pa 

seal properties at Monessen, Alicia and Grays Landing, + and coke plant 
and marine ways at Alicia, Pa. Manufactures pig iron, m hearth basic 
steel blooms, billets, bars, wire rods, wire, wire nails, e fencing, steel 
hoops, bands, cotton ties, &c. 

Subsidiaries, Pittsburgh Steel Ore Co., 


Monessen Coal & Coke Co. 
Pittsburgh Steel sroguews Co. 


Standard Land & Improvement Co., Mo- 
nessen Southwestern R Pittsburgh P rojec t Fence Co., Ltd., of Can- 
ada, Daly Gas Co. and Wational Steel Fabric Co., and a substantial interest 
in the Bennett Mining Co., Mesabi Oliffs lron Mining Co. and Plymouth 
Mining Co. 

STOCK .—tThe stockholders on Aug. 20 1925 increased the authorized 
common stock from $19,500,000 to 9,500,000. 

No mtge. or additiona ro erty proms without consent of % of outstanding 
preferred. 3 1451 


v.91, p. 1 
DIvs. y "15. °16. 2 1 Lg 19}5. "19. '20. 
Com., % 34 0 6 8&20ex. 8&25ex 8 x 
Pret. 3% 710% 7 7 ae oe : 
* On common also 100% in common stock in 1920 and 25% in common 
gtock in 1923. 

REPORT .—For year ended June 30 1925, in V. 7h. ” neat hevet: 

June 30 Years— 1924- oe. 1923-24. 

,936,965 $23,641,998 $78. $33, 133 $15. 656, $60 

*Net ae. aft.depr..&c. 1,052,755 1.558.680 2,022,473 861,883 
Pref. dividends 735,000 


Common dividends 04, 60. 


*21. °22. '23. °24. Lf 
&§& 45 % 


735,000 
’ ° 560,000 560,000 
Surplus for year def$382,245 $18,686 $727,473 def$433,117 
* After deducting reserve for income and profits taxes, inventory adjust- 
ment, depreciation, &c. 
OFFICERS.—Pres., 
. E. Beeson; V.-P., E. H. Bindley; Sec. 
Reitz; Asst. Sec., Ray Maxwell; 
Office, Union ‘Trust Bldg., Pittsburgh, Pa. —(V. 121, p. 2169.) 
PITTSBURGH TERMINAL COAL CORP.—Incorp. in 1924 as a con™ 
solidation of Pittsburgh Terminal Coal Co. (formerly owned by the Pitts- 
burgh & West Virginia Ry.) and Meadow Lands Coal Co. Owns 5,917.6 
acres of Pittsburgh vein coal located in Allegheny County, Pa., about 10 
miles south of Pittsburgh, and 4,348.6 acres of Pittsburgh vein coal located 
in Washington County, Pa. Also owns 5,290 acres of coal of the Upper 
and Lower Freeport seams. 
8 TOCK .—See table at head of page. 
DIVIDENDS.—On pref., initial div. 
same amount paid quar. to Dec. 1 1925. 
to date. 


REPORT .—The company reported for the quarter ended Sept. 30 1925 
net profit of $438,058 before depreciation and depletion. After deducting 
$264,881 for depreciation and depletion, net income amounted to $173,177. 

OFFICERS.—Pres., C. E. Tuttle; V.-P., L. H. Kelly and G. F. Osler: 


.. A. J. Appel: Treas., E. C. McKibbin. Office, Wabash Building, 
Pittsburgh, Pa.—(V. 121, p. 2415.) 


PORTO RICANSARERICAN TOBACCO CO.—ORGANIZATION .— 
Incorp. Sept. 22 1899 in N. J. and manufactures cigars and cigarettes. 

Owns entire cap ital Ht of the Porto Rican-American Tobacco Oo. of | 
Porto Rico, which operates 14 factories in Porto Rico, and owns and controls | 
2,000 acres of farm 4 lands in Porto Rico; also a majority of the capital | 
stock 4 the New York-Tampa Cigar Co., which operates factories at Perth 
Amboy, N. J., and at Tampa, Fla., and one-half of the capital stock of the 
Porto Rican Leaf Tobacco Co. V_ 113. p. 1896. 

STOCK.—The shareholders on Nov. 23 1923 approved a recapitalization 
plan changing the 100,000 shares of capital stock (par $100) auth. to 
cumul. 7% class A stock, and auth. the issuance of 100,000 shares of stock 
to be known as class B common stock without par value and without voting | 
power, which the directors may issue in their discretion in whole or in part as 
a stock dividend to the holders of the present capital stock (par $100). 


DIVIDENDS.— / Ls 13. "14. % 1 Lf "18. ‘19. °20. ‘21. °22-°24 


In cash (%)....- na 
In 6% scrip or stock| 20 20 20 15 10 3 SF & St 


In Feb. p. 2018 a stock div. of 4% was declared payable March 7 in Neu of 
ther oe Gresser cash div. From June 1918 to June 1919 the quarterly 
3% d vines was paid in 3-year 6% scrip, callable but without convertibie 
feature 107. p. 611, 1843. In Sept. and Dec. 1919. owe. to strike 
(then ended) none. V. 109. p. 780. Mar. 1920 to Mar. 1921. % quar 
in scrip; none since. The $1,342.754 scrip (Series 1 to 9) caead Fd 
June 1 1918 and Dec. 31 1920 was redeemed in stock at par on and after 
March 31 1921. V.112, p. 1511. The scrip No. 10 was redeemed on or 
before Feb. 26 1924 in cash stock at par, at the option of the holder. 

BONDS.—The 10-year 8% gold bonds, due 1931, are redeemable as a 
whole only at 107% on or ‘ore May 15 1036. and at 105 thereafter. or 
security, sinking fund, &c., compare V. 112, p. 2090. 

REPORT.—For 1924, in V. 120, p. 2412, moves: 

924. 92% 1921. 


1 922. 
Gross profit on sales___. $1, 201, 300 $1, 457 998 $9, ‘338. 760 $7,990 
Operating profit 132.362 ‘ 
ee 
xes, 
Dividends (scrip) 





Homer D. Williams; V.-P., Emil Winter; V.-P., 
qilenry J; Miller; Treas., W. C. 


‘reas thas. E. Reichenbach. 





of 144% was paid Mar. 1 1925; 
No payments on common stock 


+294 
3,691 df2,392,363 | 
155.945 130. 422 
333,414 614,351 





$19,924 $301,310 def$390,390df$2,853.701 

oa Be het Seta tet oe Mh teoeke: Eres; ae A lst V.-P.; E. F. Dns a 
= r oble, Treas. Jat Asst. 

office, 185 Madison Ave —(¥. 120. p. iz) ™ =" 





| Oil & Gas Co. 


| p. 2022. 
| 2532.) 


| steel equipment belanaeien. 
| steel car 


| DIVS. 


stock in the ratio of 


POSTUM CEREAL CO., INC.—incorp. under laws of Delaware in 
Feb. 1922. Manufactures Postum Cereal Instant Postum,, Grape-Nuts, 
Post Toasties, Post's Bran Flakes, Malted Grape-Nuts, Post Bran, Choco 
late. Plants are located at Battle Creek, Mich,, and Windsor, Ont. 

STOCK.—tThe stockholders on Nov. 6 1925 voted to increase the author- 
ized common stock from 400,000 to 800,000 shares, two new shares being 
issued in exchange for each share of old stock held. 

DIVIDENDS .—Initial div. of $1 25 a share on the ma stock was 
paid May 1 1922: same amount paid quar. to May 1 1923. A 100% stock 
div. was paid June 19 1923. On Aug. 1 and Nov. 1 1923 paid 75 cents per 
share; Feb. 1 1924 to Nov. 1 1925 paid $1 quar. 


REPORT.—For 1924, in V. 120, p. 1198 | and 1836, showed: 


Calendar Years— 1922 
Net sales to customers $24, rch 940 $22" ra's f 410 $17 877 368 
xCost of sales and expenses 55.863 18.923.948 14,587, y+ H4 
Provision for income taxes 20 996 410 


Propor. accr. to predecessor cos 





$4,105, 357 $2, 881 466 
‘799 83 02.338 
183 960 BS 31.5 
21,219 253,282 $2,496.53 
$5.7 $4, $ 496 538 


‘200 
($4) 1,585, 296 ($4) 1096.250 "250($3%)750000 





Total surplus 
Divs. on pref. stock (8%)--.-.- 
Dividends on common stock. -.~ 
do stock (100%) 


Surplus at Dec. 31 





$3,810,048 $1,799,832 $1,403,338 


x Including all manufacturing, selling, administrative and general ez- 
penses (less miscellaneous income) but before providing for income taxes 


—3 Mos. End. Sept. 30— —9 ae End. Sone, 2 
Period— 925 19 


1 1924. 
Sales to customers, net__ $8,044, 047 $7 666.897 $21. 190. 011 $19. 102. 392 
All exp. (less misc.inc.). 6,292,294 6,054,324 16,982,250 5,566,641 


Profit before taxes... $1,751,753 $1,612,573 $4,339,761 $3,535,751 
Deduct—For inc. taxes. 220,617 196,267 548,453 438,753 


Net profits $1,531,136 $1,416,306 $3,791,308 $3,096,998 

OFFICERS.—Chairman of Board, Edw. F. Hutton; as. Colby « 
Chester Jr.; V.-P., H. C. Hawk, R. G. Coburn and E. Taylor: Sec. 
Treas., John 8S. Prescott. Office, 250 Park Ave., N. Yaw. 121, p. Onis) 

PRAIRIE OIL & GAS CO.—ORGANIZATION, &c.—Incorp. in 
Kansas in 1900. Formerly controlled by Standard Of! Co. of N. J., but 
segregated in 1911. Controls ofl and gas leaseholds on approximately 
500,000 acres in the leading producing sections of Oklahoma, Kansas 
Texas and Wyoming and is extending its operations into Colorado ond 
New Mexico. In Nov. 1923 the company offered to exchange shares of ite 
stock for stock of the Producers & Refiners Corp. on the wesie of one share 
of Prairie Oil & Gas stock (par $100) for 10 shares of Prod. & Ref. common 
stock (par $50 each). 

The company in Nov, 1925 acquired the property of the Franklin Oi) 
Co. in Greenwood County, Kansas. 

STOCK.—The stockholders voted one: 9 1924 te increase the authorized 
capital stock from $60,000,000 to 970 ,000,000 and te change the par value 
of each share from $100 to $25. 119, p. 2074. 

CASH DIV.(/1916. 1917. 1918. 1919. 1920. i}. 1922. 
Regular ...%4{ 12 13 12 12 12 12 
Extra 8 14 20 16 il oa a“ 

Also paid 200% in stock to stockholders of yesend Dec. 27 1922 
y erry n an Jan. 31, 2%; April 30, 2%; July 31, 2%; Oct. div. _ ey 

5 Beas De ‘ 

Stockholders of record Feb. 9 1916 received as 150% div. the $27,000, 
ong. stock of Prairie Pipe Line Co.—-which see lg 44 and V. 100, p. 403. 

alance sheet as of Dec. 31 1924 in V. 120, 
Chairman, W. 8. Fitzpatrick; Pres., Ne« ay ic ; V.-P. & Gen 
Tulsa, Okla.— 








1923. 1924 
8 8 


Chet 
ed : ~ 1 » H. Kelsey; Sec., John ‘Hallihan. Office, 
. 121, p. 2532.) 

PRAIRIE PIPE LINE CO.—ORGANIZATION.—Incorporated in Kan- 
sas in Jan. 1915 and took over as of Feb. 1 1915 the pipe line of the Prairie 

Company acts as a common carrier of crude oil in the States 

of Kansas, Oklahoma, Arkansas, Missouri, Iowa, Illinois, Indiana and 
Texas. 

The company in Nov. 1925 purchased a half interest in the Pure Oj 
Pipe Line Co. of Texas from the Pure Oil Co. 


DIVIDENDS.—July 1917, 5%, Oct. 1917, Jan. 1918 and Apr. 30, 5% 
reg. and 5% extra. July and Oct. 1918, 5%: Jan. ay Apr. 1922 paid 
3% quar.: . 1922 paid 3% and 2% extra; Oct. paid 3% quar.: 
Jan. 1903 to Oct. TOE paid 2% quar. A200% sok div wleada teen 
holders of record Dec. 27 1922. Balance sheet as of Dec. 31 1924 in V. 120. 


OFFICERS.—Pres 


F. Gates; V.-P. OC. F. Kountze; Treas., 
Hare; Sec., F. 


R. G. 
M. Withelsa, Office, Independence, Kansas.—(V. 


‘121, p. 


PRESSED STEEL CAR CO.—ORGANIZATION .—Incorporated In New 
fersey on Jan. 12 18 as a consolidation of the Schoen and Fox pressed 
Is one of the leading manufacturers in the 
usiness, the capacity of plants being from 15% to 20% of the 
estimated total production of carsin this country. Customers are railroads 
and Industries of the United States and foreign countries. Business con- 
sists of the manufacture of steel freight and passenger cars. trucks, truck 
frames. bolsters and other pressed steel specialties for cars. Plants. located 
in the Pittsburgh district, have an annual production capacity of 49,400 
freight cars, 300 steam and street railway passenger cars and a large tonnage 
of steel underframes and miscel cameos pares for cars. The constituent, 
owned, or controlled companies are the Western Steel Car & Foundry Oo., 
Koppel Industrial Car & ramones Co., American Steel Co. of Cuba: 
the Lincoln Gas Coal Co. 
te STOCK.—The stockholders on Mar. 30 1921 approved the 
italization pion prowiaing for an increase in the common stock from 
$12, 000 to $50 000 and the conversion of the $12,500,000 pref 
stock for common stock, share for share, and the declaration of a 20% stock 
dividend on the common stock. The directors in April 1921 deferred action 
on the declaration of the 20% stock dividend and also on the 
‘xchange preferred for common shares. Compare V. 112. p. 1874. 1406. 
"04. '05-"13. bt 1915. °16. °17. °18. °19. °20. L °22. a a "24. 
Com.-.% {73 pea. (1% Se OF a Jun 1. ‘9 ~ 0 2 
«er * a - to June 1 4; then aie until  . 
1925 when 162% w paid: a 


so declared 134% able Sept. 
% payable Dec, 8 kk 925. Compare V. ° peb4. pt. 8 1925 and 


ivs. on com. stock were resumed Dec. 4 bas with a ent of 
quar.; same amount paid March 18 and June 17 1924; none aiace. 1% 
RONDS.—The 5 conv. gold bonds due Jan. 1 1933 tv sone into com, 


0 shares of stock for each $1,000 bo eema 
all or part at 100 and interest. V. 116, p. 85. = man 


roposal to 





Nov., 1925.] 
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MISCELLANEOUS COMPANIES. Date 
Bonds 


{For abbreviations, &c., see notes on page 6.) 


Par 





Value 


Rate 


% 


When 
Payable 


Amount 
Outstanding 


Last Dividend 
and Maturity 


Places Where Interest ané 
Dividends are Payable 





Procter & Gamble Co—Common stock $25,000,000 auth._} -- 
vref stock (8% cum) (See termis in editorial, May ‘93 Sup; <a 
Pref (a So oom (6% cum) $45.750, 000 Pe nf 1%..- 

Producers efiners Corp—Com stoc au 
Pref (a & d) stk 7% cum & partic red 107 & auth $3,000,000 
IstM sf gold bds (text) $5, ,000 au red 110- _Cekxxxc*&r 

Pullman Company (The)—Stock $135.000,000 auth 

Punta Alesre Sugar Co—Stock $25,000,000 
Convertible debentures redeemable (text) 

Gold notes red 102% 











ne ae ee 


$20 
100 
100 

50 


50 
100 &c 
100 
60 


500&1000 





f\Nov 14 '25 6} 
Oct 15 S 29 


See text 
Rg 


6 
See text 
See text 

868 


See _ text 
0 y 
66 


$24, 005 ,0¢ 000 Co.'s Office, Cincinnati,O 
Y do do 


Blair & Co, New York 
Nov 16 "25 2% . thicago & Boston 
_|May15 '25 $14 
J\July 1 1937 
Nov 1 1927 























REPORT.—For 1924, in V. 120, 714, showed: 
Cal. Repai »® Pf Diss. Com. _ 


%) Pai Surplus. 
$905. 85 $85 5.000 (2%) 250,000 54,355 
diay saad Xft 1a 112 875,000 1% 


1 99.974 093.112 25.000 el 06.862 
192i --- 1,081,906 400,000 875,000 (2%)250,000 aeth43.004 
OFFICERS.—F. N. 


Hoffstot, Pres.; N. 8. Reeder, V.-P., N. Y.; 
MocKouwsy. ye = 


Balance, 
$2,085.11 


J. 
N. Y.; Henry P. Hoffstot, V.-P., Pittsburgh; CO. E. 

hurch, Sec. 
(V. 120, p. 714.) 
PROCTER & GAMBLE CO. (THE).—Formed in 1890 under laws of 
New Jersey to carry on soap, candle, Ky. and glycerine business of firm of 
Procter & Gamble. Reincorporated i n Ohio in 1905; V. 80, p. 655, 1916. 
Re > meee of the company and its subsidiaries, in addition to 1 


the South, are located at sveereels, Ohio; Macon, Ga.; 
Siey. Rene. are Iv Staten Island, Reet 


{t was pf Be pure 54 acres of 
land in t will build a plant at an estimated cost of 

000. 000. About 30% of the value of the company's eutput consists 
of well-known soaps ever 5 
is claimed, about 39 oy 


3 + Tex., and Hamilton. 
. 498; V. 90, Pp. 1047 


the country’s production of hy 
substitutes fone ” &e.) and about 40% of its glycerine. full data, 


v. 

BTOOK "The stockholders on July 28 1919 authorized an Increase tn 
the capital stock from $26,250,000 (made up of $2,250,000 8% Oumulative 
Pref. and $24,000,000 common) to 000.000, th 

-750 000 6% cumulative pref. yi rice of pie $9.866,.000 having 

See yr was offered to common stockholders of Aug. 30 1919. 


ef. stock is in effect a second preference issue, ra 
quent to the | 8% ef. and is to be callable at 110 and divs. The holders 
pI yl -¥ e the right to subscribe to new stock issues. Neither issue of pref 
be increased nor shall any additional stock be ee 3. be 
es a math "rights equal with or prior to the rights | me 6% pref. stock 
This stock will be issued over a of years and such amounts as 
conditions may warrant and the business may require, == all aoe 80 to 
be issued as offered first to the holders of the common stock. V. 108 
o. fon Vv. p. 483, 780, 986. 
© chockintdese voted Dec. 22 1919 to change the par value of the 
mi stock from $100 to $20, issuing in exchange for each share of $100 
aow outstanding five shares each of the par value of $20. The stockholders 
on Nov. 19 1924 increased the authorized common stock from $24,000,000 
to $25,000,000. 
COM. DIVS.— —s. s “LE "i. “teats. <2 
sh 16 t¢ i¢ ¢ et 4 21% 


eoere, Gytaend of 14 2-7%, paid hee. 2 1904, and 25% ‘Dec. 1905. 


1334: 
a: ain 1925: hE if 5%: May 15, 5%; Aug. 15, 5% and 4% in stock; 
ov 
Future dividend policy, V.118, p. 3207. 


EARNINGS.—For year  saees vane 30 1925, in me 121, p. 973: 

June 30 Years— 923-24. 23. 1921- 22. 
Volume of A alr 085, Ooisizi. 372 6818109, 776, 2906108. 655,386 
Net aft. res., dep., &c_. 10,375,1 8,629,447 ps? 7,340,327 

Pres., Wm. Cooper Procter; V a. he Ceest ” 
H.G. French Sec., Ralph F. Rogan; Treas., Geo. 8. Woodward. 
Cincinnati.—(V. 121, p. 2051.) 


aa. ODUCERS AND REFINERS | CORPORATION .—ORGANIZA- 
.—An operating and holdin nized under laws of Wyoming on 
Mey 14 1917. Corporation an ite H iliated and subsidiary companies 
own or control approximately 265,000 acres of oil and gas leases situated in 
the ty — ontana, Colorado, New Mexico, Oklahoma, Kansas. 
Texas, Arkansas and Louisiana fields, on which . Broperties there are 275 
producin oll wells, 24 gas wells and eppcosime y 1,000 proven oil and 
gas well locations. 


Compare VY. 116 D 

Subsidiary companies are: Kistler Re ning Co., Pan-American Oil Corp., 
Pan-American Refining Co., Pike’s Peak Petroleum Products Co., Hudson 
Lyons Petroleum Co., Sand Draw Pipe Line Co., ‘Fremont 
. & Ref. Corp T ol 


Oil Co. 
Natural Gas Co., Prod enn., Oorp. and 
ta with 


Fensland Oil Co. 
OAPITAL Py et stock has equal voting 
the common stock, and pe equ with the: latter in any divs. over 
7% on each class of stock. and common stockholders of record Feb. 
é 1922 were ro aves the pr ege of subscribing for Rat 000,000 ist mtge. 
%s Teall Wendie 00100 om fat. Vv. 114, R: 636. 
¢ auth. common stock was in from $27,000,000 to $47,000,000 
in Jan. 1923. V. 116, p. 305. In Feb. 1923 stock ay were offered 
150.000 shares of common stock at par ($50). V. 116, p. Ss 
The Prairie Oil & Gas Co. in Move 1923 offered to exchange shares of its 
capital stock for capital stock of the Producers & Refiners Corp.. on the 
basis of one share of Prairie Oil & Gas stock (par $100) for 10 shares of 
Sroduces, & Refiners com. stock (par $50 each). Compare V. 117, p. 2119. 


OR ONS. —tThe first mortgage 8% sinking fund bonds carry detachable 
Warrants entitling the holder to purc on or before June 1 1931 common 
stock of the company at ~S @ayare either in cash or in bonds taken at 
their principal amount an ed interest) at the rate of $1,000 value 
of common stock for each $1,000 face value of bonds. Issued, $5,000,000: 
retired by sinking fund, $1,606,300. 

DIVIDENDS. —Pref. divs. were regularly paid to May 
On Aug. 6 1923 4% extra was paid. On common, 
Feb. 1920 to May 1921; then none until March 15 192: 
June 15 1923 paid 2%, Sept. 15 1923 paid 1%, none i ince. 


REPORT.—For 1924, in V. 120, p. 3306, showed: 


1 1923. 1922 
Sg a $16, 582, FOI $12, ttt a1? $10,910,725 
eap.. 13,409,512 21 46, 783.1 06 
3: O95, Ta 
1,917 


$4, 175 015 
712,041 
523,716 
120,000 


$2,819,257 

16,052,631 

$18,871,888 

Dr254,647 
206 


Ganbie ‘and 
Office, 


4 none since. 
a 1% 7. from 
got 3%, was paid, 


Gross sales & earns. we 

Producing, oper., gen. 
Gross earnings 

Other income 
Total earnings 

Deduct—Depreciation 
Interest and bond expense 
Federal tax provision 
Net income before depletion $1,197,323 

Previous surplus 16,620,792 
tt i . conanennninpeeees Ee 

Adjustments hw years ,607 ,704 

Preferred dividends 

Common dividends 





$3,172,988 
189,175 
$3,362,164 
1,075,289 
1,089,552 








$3,264,684 
12,991 ,360 


$16,256,044 








Total surplus Dec. 31 


Sur .—Earned (subj. to depl. deduct.) $4, “353.7 
From apprec. of developed leaseh'ds 10,657. 508 





063.289 $5,395. 128 
0,657,503 10,657,503 


Treas., N. ¥.; W. A. Chamberlain, Compt., Pittsburgh.— | 


‘cotton-seed 
Kansas | 





Soap, &c.) and the remaining 70% includes ,it | 
enated lard j 


subse- | 


| Add'n to res've for depr’n 


| tures. Redeemable at ye fae int. guring 
| each succeedin 





6 Months Ended June 30— 1925. 
$9,206,580 
2,137,259 


1,439,256 





$698,003 $1,161,228 
OFFICERS.—Pres., F. E. Kistler, V.-P. & Treas., W. E. Lockhart; 
Sec., David R. Thomas.—(V. 121, p. 2051.) 


PULLMAN CO. (THE).—On Jan. 1 1900 Se Wagner Pylace On Co. 
sold its assets to the Pullman ORT 607 
1908 began building steel cars. 697; V 


In 
Vedi p a108,V V. Bo 40 : 506; 
v. 97. D. ¢ 669; vs 90, p. 1617, 1682; v- 91, p. 157 1332, 1517, i777, 


The a anibes on Dec. 20 1921 authorized the purchase of all the assete 
of the Haskell & Barker Car Co., Inc., and the payment therefor of $275,000 
in cash and 165, shares of the capital stock of this company. V. 113. 


2319, 2728. 
" The company on June 19 1924 announced the segregation of its manufac- 
turing wropers es and the cose of a new co ation, known as the 
Pullman Car & Manufacturing Corp., with a capita J 
which took over, as of May Se 1924, ‘the manufacturing uring plants at Pullman 
Ill., and at Michigan City, Ind. The entire $ capital stock is 
owned by the Pullman Co. V. 118, p. 5088" 

CAPITAL STOCK.—The authorized capital stock was increased on 
Dec. 20 1921 from $120,000,000 to $135,000,000. V. 113, p. a310. 2728. 

REGULAR CASH DIVS. (1877-00. 1881-83. 1884-98. '99.'00 to Nov.'25 
Since 1877 (%) {8 yearly 944 yly. 8 yearly 6% 8 yly (Q-F) 

Also in [898 and 1906 end to stockholders of record Aprt) 3U AIST extra 
dividends to distribute surplus assets. V. 67. p. 75. 789 840, 902; V. 83. 
p. 1174. 1233; V. 90, p. 451. 506. 854. 

REPORT .—For year ending July 31 1925, in V. 121 1564, showed: 

1924-25. 1923-24. 1932 23. 1921-22. 


Years End. July 31— 
83,927,749 $81,240, 688 8 $76, 906 665 $62,548, 


Earnings of cars___..-- $ 406 
Returns from mfg.int..&c 6,390,570 7,904,4 37,678 3,944,631 
89,145,114 74,343 66. 493 ,037 


Gross income_....... 9r0. a 8,319 $82, 
cOper. expenses & taxes. $58 O16. 270 $57,286,330 $50, vy pt 55,182,022 
7.004.633 7,039,248 
3, 000; 000 





82,87 
5 r+ 
Depreciation in general. 7,954,685 7,264,565 
Reserve for defer. maint. 
Propor'n of rev. accr. to 

railroad companies un- 

der operat’g agreement 
Reserve for pensions - .. ~ 
Reserve for excess cost of 

replacement of cars__- 


575,388 
1,000,000 


b670,634 
10,799,852 10,499,840 
U.S. Railroad Admin’n. aCr7 ,399,367 

Balance, surplus $3,033,104 $2,899,842 $2,417,084 $1,171,294 

a Balance of amount received me the U. 8S. Railroad Administration in 
settlement of claim for od of Federal control, Jan. 1 1918 to March 1 
1920, received during this year and which had not been taken up in income 
accounts of previous _ b Addition to reserve for depreciation to 
complete provision for epreciation on cars in service prior to 1910. c Rep- 
resents “‘operating expenses, repairs of cars, tases and insurance, &c." 


BIRROTORS .—John 8. Runnells (Chairman), Edward F. Oarry Gree). ). 
J.P. Mo W. Seward Webb, John J. paitcnell. C Chengeg Keep, G 

F.. Baker john A. Spoor Berne S, A hur O. Choate, Robert 
T. Lincoln and George F. B Secretary ia J. F. Kane. General 
offices, Chicago, Ill.—(V. ate ty i564.) 


PUNTA ALEGRE SUGAR SO.  CROANIBA TION .—Incorp. in pee 
ware on Aug. 3 1915. Owns al {81.450 000) of the Florida 8 
Oo., which in turn owns ali the ty of the idad 8 Sugar Oo., a Ouban 
The company’s pa at Punta Alegre consists of o < ar mill with other 
buildings ha normal capacity ¢ of 500,000 bag: sugar per annum. 
The Florida Mill, in Cuba, has an annual eatin a of 400 bags, while at 
Trinidad the mill capacity is 125,000 bags. Also owns entire capital etock 
of Baragua Sugar Co., ac eae in 1922. Baragua mill has a capacity of 
500,000 bags. V. 115, p. 316. 

During 1924 the rupeny acquired the entire issue of pref. stock (51,000 
shares) and 5 an the common stock (51,000 shares) of the Compania 
Azucarera An 8. A., issuing in payment 50,000 shares of its own treasury 
8 

STOOK, &O.—The stockholders on June 13 1922 Betty an Syrence 
in the authorized capital stock from $12,000,000 to 
Pp. 2587, 2725. 

DIVIDENDS.—The directors in Sept. 1919 reserved for the 

vidends upon the Common stock d , ee Jone ear beginning 
a sum ent to provide for the payment vidends at the rate ot 10 
($5 share) annum; 2 was paid Oct. 5 1919. 

15 19 and J Jan. 15 5 1981 peid 4 


and Jan., April aw July 15 19 on (81 o5 r3. 
per ; then none un 
24 % ($1, was paid 


Dividends (8%) 





- 114, 


1919 


% ee 
April 15 % id 2 
42% 15 shore}: + ($i 25 ek. ; same amount paid 


when - 
quarterly to May 15 y 4. A o4 

BONDS.—The te 10s Se debentures of 1922 were offered 4 a + 
holders of record June 15 1039 in ae ratio of $100 Uf a debentures fi 
four shares of stock held at $100 fla They are convertible into stock at 
any time on the basis of 1.8 shares of check (pers $50) for each $109 of deben- 

first year and at Soot leas for 

year. 


Bonded indebtedness Me a beidlary co companies: 15-year 74% first mie. 
bonds, due y =A 15 1937, autho and issued by 7 Baragua Sugar Oo 
050, 000; firs antes. 8% gold bonds, due Jan. 1 1938, of the Canaad 
ugar Co., $80,000 
NOTES.—6% gold notes of 1925, V. 120, p. 2559. 
REPORT.—For year ended May 31 1924, in V. 119, p. 1839, showed: 


Years Ended May 31— 1923-24. 1922-23. 1921-22. 
Output of estates, bags 67,910 205 ,605 7 
Operating profits 216 $5,894,936 $1,267 
Interest on bonds and loans ° 
Depreciation on or... 1,309 493 





Available profit for year $1,661,902 $3,651,631 


The stockholders on Nov. 5 1924 voted to change the fiscal year to 

~ 30 instead of May 31. ond 
Edwin F. Atkins V.-Ps., R. W. Atkins, EB. V. B. Tere. B. L. 

Ponvert and oma ° Douglas; Ly ww Louis ny, See “te 2 ‘ohn E. 

Tha rT. ’ 

sae ET atcins & Oo 0 Wall BLe-t¥, 121. a0} —— 
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pen ne egg us COMPANIES. 


Date 
(For abbreviat . See notes on page 6.) 


Bonds 


: 


Amount Last Dividend 
Outstanding) and Maturity are 





Pure O8 Co--Commos sock 3100 600.608 Bees 
stock . % cum. $10,000,000. aa 
erred 6% cumulative, reserved for exchange (see text) 
Conv pref cum 8% (see text) red 110 $10,000,000 auth. 
8 F gold notes ser A red (text) $20.000.000 auth. CeCxxxc* 
Pur mon Ist mserg bdsdue$3 .000 ,000s-ared (text) G.xxxc*&r* 
Guaranteed Bonds— 
Pure Oi] 88 Co Ist M ser gold bonds guar p & 1_CeC_xxxc* 
Quaker Oats Co (The)—Common stock 600.000 shares 
Preferred we @ u) svock 6% cumulative $25,0U0,000_ __- 
Raliway Stoch-Soridg to—Common $13,500,000 
referred (a % cumulative $13,500,000 
Rand Mines, Ltd—See text 
Ray Consolidated Copper Co—OCapital stock $31 .000.000- 


1923 
1924 
1923 








Places Where Interest ané 
Dividends Payable 





gg) 


~ 
eo 


51 $71,504,900 

921,900 
9.078,100 
13 000.000 
11.038,500: 
6,000 ,000 


$ 


Dee 1 1925 Ocentral Trust Ohio 


1% Co, 
\\Oentral Union Tr, N Y 


june 1 1933 OeG ,Chic:ChaseNat NY. 
Feb '26-Aug '26|Guaranty Trust Co, N Y 


RR 


April 1926 
Jan 15 '26 75c|Cnecks matiea 


do 
Bankers Tr Co, 
do do 


@ aFoow 
bat he KK OK 


Feb 27 '26 1% 
Dec 31°25 4% 
Dec 21°25 1% 


30,.771.790 Dec 31 °20 25c. 




















PURE OIL CO. (THE) —ORGANIZATION. -—Incorp. in Ohio April 21 | 


1914 as the Ohio Cities Gas Co. 
Owns the yt subsidiar 
common stock; 


the Pure Oil Co. vag o 

Line Co. (Ohio), 100% o the Pure Oil Pipe ‘i Jo. (Penna.); 100% of 
the Producers efiners Pipe Line Co., 50% of the Pure Oil Pipe Line 
Co. (Texas); owning 2,694 miles of moh ‘line connected to 9,600 wells and 
operated by 89 pump stations; 

operating lines and natural 


Name changed as ve July 1 1920. 


ty properties in Boone and Kanawha 

counties PP Rent Virginia; 160% of the Pure Oil Steamship Co., operating 

a fleet of ocean going tankers; {00% of the Moore Oil Refining Co., com- 

pounders of oil and manufacturers of grease and soap, with extensive 
marketin Pay iy in Ohio and Indiana. 

In 192 Oil Co. purchased all of dey? 


ties of the are 
Oil Co. and the Humphre x Pure Oil Co 


the capital stock of t 
Oklahoma Producing & —— | Corp. was onueret n 1923 and the 
sour of this company merged with the Pure Oil Co. as of June 30 1924. 
ly pril 1924 the Pure Oil Co. acqurst producing properties of the Boyd 
oil Co. in the Wortham and Powell fields of Texas. 

The company owns 75% of the capital stock of the Orinoco Oil Co., 
having an authorized capital of $4,000,000 and holding 150,000 acres of 
concessions in the Lake Maracaibo district of Venezuela. 

» In addition to properties owned and operated by its subsidiary companies. 

the company owns and operates oil and gas ry ties as follows: 

acres of jeaseholds and fee lands in Ohio, irginia, Kentucky, Lilinois, 

ys Oklahoma, Louisiana, Texas and jv A 4 of which 105,000 acres 
are operated with 8, 600 producing oll wells; 13 casinghead gasoline plants 

in Ohio, West Virginia and Oklahoma with 80,000 = daily capacity; 

9 refineries in Pennsylvania, nnn Virginia, Ohio, innesota, Oklahoma 


and Texas, with daily refinin acity of 44,000 barrels; 2,886 tank cars | 
225 are leased; 100 distributing plants and | 


of which 2,661 are owned an 
300 drive in service stations 5 Vermont, Massachusetts, New Jersey, 
Delaware, Maryland, New York, Pennsylvania, West Virginia, Ohio, 
Indiana, Wisconsin, Minnesota, North Dakota, Idaho, Montana and 
Washington. 
ye STOCK.—The shareholders in Jan. 1920 voted to increase the auth. pref. 
stock from $10,000,000 to $90,000,000. Of this amount, $10,000,000 shall 
be designated 6% pref. and set aside for the ..perpese of exchange, share for 
share, for the existing 5 % pref. stock. remaining $70,000,000 may 
be issued in installments from time to time at div. rates not to exceed 8% 
and not less than 5%. New pref. stock has equal voting power with com. 
stock and is pref. as to assets and divs. Divs. are cumulative and payable 
quarterly (Q.-J.). Redeemable, all or Aig at 110 and divs. 

On March 19 1920 an issue of $10,000,000 conv. 8% cum. 
was auth. and offered to com. and pref. stockholders at par. The con- 
version privilege of this stock expired July 1 1923. 

DIVIDENDS— { °15. °16. °17. °18. °19. "20. "21. '22. '23. °24. 25. 
Congmen, cash (%)--.--{ 5% 8% 19% a 17 12 8 a Rr ae eS 
wine 40 


pref. stock 


in stock 4 4 

NorEs. —The 10-year 64% sink. “head gold notes, ser. 
Pp. 2891) are redeemable - to and incl. June 1 1928, at 103 and int., there- 
after up to and incl. June | 1932, at par and int. plus a premium of % of 1% 
for each 12 months or fraction thereof by which the regular maturity Is 
— ipated and at. par and int. on Dec. 1 1932. 

nking rund sufficient to retire $600,000 of series ‘‘A’’ notes annually 

is FL. sinking fund payments to be made to the trustee semi-annually, 
beginning Mar. 1 1924, and to be used for the purchase of notes in the 
open market at or below the then redemption price, or for redemption of 
notes by lot; all purchased or called notes to be cancelled. The sinking 
fund » calculated to retire 50% of the total series ‘‘A"’ note issue before 
maturity. 

BONDS. —The first mortgage serial gold bonds of 1924 are redeemable, 
all or part, at any time on 30 days’ notice at par and int. plus a premium 
of \% of 1% for each 6 months or part thereof by which maturity is antici- 
pated. For security, &c., compare V. 118, p. us. 

REPORT.—For year ending far. 31 1925, in V. 120, 

Years End. Mar. 31— 1924-25. 1923-24. ‘19 22- 25. 1921-22. 
Gross earnings $104,397 303 $87,432,424 $69,153,736 $60, 133. ai? 
Oper. exp., taxes, &c__. 84,441,313 68,250,558 657, 693. 197 61,7 


Operating income---_-_$19, 955, 991 $19,181,866 $11] 460,538 
Federal taxes 255,083 
906 ,259 | 


Int.& amort.disc.on notes 1,671,019 
Depletion, &c taney 3. 178. 379 
4,729 


Depreciation 
Preferred divs. (cash) - . . 890 i B67. 693 


668, ’ 
Com. divs. Eada ,263 591 (6 34)4544885 (8) 


116, 


2412, showed: 





8)4.0: 34.941 
(5% )987 875 
0,238 df$4 522.202 
4,482 52,151,758 


Com. divs. (stock 





$4,620,378 $5,462,921 ani. 
49,279,739 44,806,309 46 
Premium and discount_ - Cr126.816 


Total surplus $53,900,117 $50,269,230 $44, 834.244 $47,756,372 
Surplus adjustments. _ . - 771,577 989,491 27,935 ane’ bee 





Inv. loss on finished oil - 





hairman, Beman G. Dawes; Pres a ae Dawes; V.-Ps 
Melivain, W. E. Hutton, B. Wa Weber, H. N. Cole, C. c: 
Burr; Sec. & Treas., F. 8. Fiesta: ja. ©. H. Jay. Office, Columbus, 
Ohio.—(V. 121, p. 2532.) 

PURITY BAKERIES CORP.—(V. 121, 2532.) 

QUAKER pats CO. (THE) —ORGANIZATION .—Incorp. in New Jer- 
sey on Sept. 21 1 - Owns and operates plants for the 
food products tsb "Gusher oats, Puffed wheat, &c.) at Akron, O. 
Cedar Rapids, lowa; — his, Tenn.; Tecumseh, Mich.: Peterborough, 
Ont.; Saskatoon, Sa until the outbreak of the war, ‘Hamburg, Ger- 
man Some of these sueete also produce commercial mixed feed. Plants 
for e ——- of feed alone are operated at Memphis, Tenn., and Rich- 

Flour mills are owned and operated at Akron, Ohio: Cedar 

Rapids,” lowa; Peterborough, Ont., and atoon, Sask. Macaroni and 

spaghetti are ‘manufactured at Tecumseh, Mich. ‘In addition, owns and 
operates 59 country elevators, a veneer bexboard plant at Foxworth, Miss., 

and a strawboard plant at Pekin, Ill. The company has 49 sales offices in 

the United States and Canada 


> The directors of the Aunt Jemima Mills Co., St. Joseph, Mo., on Nov. 12 
1925 voted to recommend to the stockholders the sale of the company's 


pro 0 A to the ) i ae Oats 
wi TOC . stock has no voting pore | (except as Yeas p increase 
. stock) unless dividends are 3 months in arrears. V. . 574. 
e stockholders on Mar. 13 1925 changed the par ee of tk ther common 
shares from hg Lys no parene approved the issuance of four shares of new no 


par value or . 
DIVIDENDS eae ig -09. 1910. igi “3 
I i918. 0 Jai DB 7A 15 1918 & Ap 15 1919 
n we 
Al ee nga ata 


and 1% extra 
then none paid: Oct 
1923, "234%: April 923, yaa 234% uly 16 1923 to 


ee & loss surplus_-$53,128,541 es., iteniy S .739 7%. 806,309 $46, Ae 482 


companies, the centages representing | 
106%, of the Pure Oi! Pipe | 


of the Mountain State Gas Co., | 


| Divs. on preferred. "6% 











roduction of cereal 








quar.; July 15 1925 to Jan. 15 1926 paid 75 cents quar. on new steck of no 
par value. Also paid extra cash dividends of 16% % on April 15 1924 and 
10% on April 15 1925. 
Also in common stock, 50% in 1912, 10% in 1916 and 25% in 1920. 
REPORT .—For 1924, oy] 120, p. 1100, showed: 


Calendar Years— 1922 1921 
Profits for year Not anes x$4,992.005 x$5, 18, 274 $3,284,945 
Not stated $602,699 $588,995 $652,229 


Depreciation 
At 286, $3 $4,389.306 $4,633.279 $2,632,716 

) 1,080,000 (6) 1,080 .000 (7 44)1350000 (6) 1,080,000 
Divs. on com-__.z(28% G3. :206. 250 (11 441293750 (6 44)731, 250 (4 4)506,250 


my oy for year $2,856.923 $2.015.556 $2,552,029 $1,046,487 

reserve appropriations. y After provision for depreciation ‘nad 
taxes. z Includes mms div. < 185% ($1,856,250) paid April 15 1924 
out of surplus as of 1923 

OFFICERS.—Chairman of Board, Henry P. Crowell; Chairman of Exec. 
Comm., Robert Stuart; Pres., John ‘Stu: rt; Ist V.-P., James H. Douglas; 
Treas., Robert Gordon; Sec., W. L. leton. Office, 1600 Railway 
Exchange, Chicago, Ill. —(V. "121, Pp. 2415.5 

RADIO CORP. OF AMERICA.—See “Public Utility Compendium.” 


RAILWAY STEEL-SPRING CO.—Incorp. in New Jersey on Feb. 25 
1992 as eT A! nf 2b p. 382, 482); Pr by eghecquens 29 ‘At 
tie ns ©. p. 185: vy . 444: V. 74. p. 1041. 1200; V. 75, p. 80: 
P, 942, r34. he com Lu i vo are phen at Latrobe, Pa.; Chicago 
oo Ill., and East St. The subsidiary Canadian Steel-Tire 

W heel Co., has a Leon at tiestret Canada. 

STOCK.—The stockholders will vote Jan. 20 1926 on a proposition to 
increase the Common stock from $13,500,000, par $100, to $20,250,000. par 
$50, to exchange two shares of the new Common stock for each share of the 
proen nt Common stock, and also to distribute among the Common stock- 

olders a stock dividend of 50%, 80 that the holders of the Common stock 
now outstanding will receive in all three shares of the new stock for each 
share of the present Common stock, and also to increase the voting power 
of the Preferred stock so that the holders of such stock will be entitled to 
three votes for each share of stock. 

DIVIDENDS on ™ % quar., paid June 1902 to Dec 
Common, 2% 1904; 1905 to 1 :4% yearl 
none. Dec. 1916 to Sept. 1918, 5% yearly ( 
Dec. 31 1925 paid 2% quar.: also paid 2% AL a o- MT 1925. 

REPORT.—For 1924, in V. 120, p. 1590, showed: 

Calendar Y 4. 923. 
$3. 341, ar} 


ears— 
Net earns., all sources__x$1,841, 158 ooh 
1,080,000 


Preferred divs. hy | 945,¢ 
1,086'000 
$1,316,271 


Common divs. (8%)-.-.- 
def$183,841 $302,294 def$473,364 
14,087,555 12,771,284 12,468,990 12,942,354 


Profit & loss surplus__$13,903,714 $14,087,555 $12,771,284 $12,468,990 

x After deducting manufacturing, a maintenance, repairs, 
admin. pace, deprec., reserve for taxes, 

Pres., F. Fitzpatrick: V.-Pres., A. 8. tee, F. J. Foley and E. Mc 
Oormick:; t# M. B. Parker: Treas., H. 8. Banghart. Office, 30Churcb. 

N. Y.—(V. oP p. 2532.) 

RAND MINES, LTD.—A holding company, Incorp. {in the Transvaal, 
Union of South Africa. Owns shares in a large number of companies own- 
ing and operat) ej o gold mines in the Witwatersrand eae of the Transvaal. 

wer. 9 —Auth.. £550,000; issued, £531,498.15s; par value, 5 
s ngs. 

AMERICAN SHARES.—Pursuant to a deposit ment made be- 
tween Bern , Scholle & Co., N. Y., the Bankers Trust Co., N. Y., as 
depositary, and the registered. holders of certificates, 150,000 ordinary 
shares have been delivered to the Cou. ¥ of the fy in London Eng. 

ainst which the Bankers Trust C ssued certificates for 

0 ‘‘American Shares,”’ each ‘American Share representing 2% ordinary 
shares of the par value of 5 shillings each. ‘“‘American Shares’’ may be 
exchanged for ordinary shares on the foregoing basis. The Deposit 
ment may be terminated at any time on approval of 75% in interest of the 
holders of certificates 

DIVS.—An interim diy. of 85% was paid in Feb. 1921. 
145% aid during the fiscal year, against 100% in 1919-20. In Feb. 1922 

paid 35% and in Aug. 1922 paid 20% In keb. 1923 paid 80%; Aug. 1923 
to Feb. 1925 paid 60% semi- ~annually; Aug. 1925 paid 50%. On ‘American’ 
shares paid $2 06 on Feb. 25 1921: 80c. on Aug. 24 1921: 96c. on Feb. 28 
1922, and 55c. on Aug. 24 1922. On Feb. 26 1923 paid $2 35 and on Aug. 
29 1923 paid $171. On Feb. 26 1924 paid $1 61 and on Aug. 23 1924 
paid $1 71. On Feb. 25 1925 paid $1 79 and on Aug. 25 1925 paid $1 52. 

REPORT .—For 1924 showed: 

1923. 1922. 1921. 


Calendar Y 
£599,050 £391,923 £502 837 
103,551 





Net income 





- 1925, 1 
5 eB’ a3. “Bae: tise, 


1922 1921. 
$2, eat: 294 $1, st 636 
5,000 
1 080. ‘000 1 080 ,000 





Balance, surplus 
Previous surplus 





making a total of 


ears— 1924. 
Dividends received .928 

241,316 461,626 

£040. 366 


Other income 209,454 
5,606 
wth 707 


Total income £858 382 
Administration expenses £85,551 
Taxes, depreciation, &c- 51,201 

6 612,295 
£152,758 
Au 





37.912 
Dividends 13,545 512,537 
£275 ,933 
July 





Balance, surplus £158,085 
Gold Production (in ounces). 
Month of— rite’ September. 
1925 2,832 797 ,247 
: 799,422 43 773,053 

Office, Johannesburg, South ‘Africa. London office, 1, London Wall 
Buildings, London, C.—(V. 121, p. 2415.) 

RAY CONSOLIDATED COPPER CO.—ORGANIZATION .—Incorp. 
in Maine in May 1907. Land holdings of the Ray mines Dec. 31 1924 
consisted of 6,684 acres with full title and half interest in 49 acres, e- 
—_ as follows: 2,057 acres and half interest in 49 acres of mineral land at 

ay. 4,500 acres used for milling and smelting purposes at Hayden, 127 
acres used for railroad yards, &c., at Ray Junction. Land holdings of the 
Chino mines Dec. 31 1924 consisted of 216 mining claims, comprising a Ay pony 
area of 3,625 acres in the Santa Rita mining district, Grant yoo € ee 
also owns 120 acres of agricultural lands adjacent thereto and 19/891 acr 
of non-mineral land in connection with its millin tr, at jk 
its various water supplies and for d 1 of tail " $1,200, cy, 
capital stock (total outstanding) of y & Gila ew RR. Minerals 
waite. stockch Co. suit settled. V. 114, p. 2125. 

stockholders of the Ray Consolidated Copper Co. and the Chino 
pper Co. on Feb. 15 1924 a oP Ro The the merger of the Chino Copper — 
ose Ray Consolidated Co Chino stock (900,000 shares, 
$5, outstanding) was exc anged for $15.00 ,000 1.000 Ray stock, par $10. or in 
the ratio of one Chino charg ® for 1 2-3 shares of Ray. The stockho 
Ray Consolidated Co also 
from $16,000.000 to 9 500.600. Compare 
The stockholders on to vote Nov. 24 1925 


the company to Nevada Consolidated Cop 
assets, ts, privileges and franchises tobe pate ta for ty (@) rape 





Nov., 1925.] 


INDUSTRIAL STOCKS AND BONDS 
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MISCELLANEOUS SECURITIES a 


Date 
[For abbreviations, &c., see notes on page 6) 


Bonds 


Par 


444 


Value 


Amount 
Outstanding 


Rate 
% 


When 


Last Dividend 
Payable 


Places Where Interest and 
and Maturity 


Dividends Are Payable 





Reid Ice Cream Corp.—Com. stock 178,000 shares auth--- 
Pref. (a. & d.) stock 7% cum. red. 110 $5,000,000 auth-_- 
5-year gold notes red. (text) 

Reis (Robert) & Co—Common stock auth 125,000 shares _- 

t preferred stock cumulative authorized 2, 250 .000- -- 
Second preferred stock cumulative authori 7.500 shares 
Remington Type Ty yy stock $10, 000, 000 
Sort cum $4,000,000 
First 7 pret ‘a re “Ss (special) "stock cum call 110 
Second pref (a & d) om 8% cum “S 000,000 auth --.-- 
Revlogle Steel Co—Stock auth 500,000 shares 


1925 


$1 








shares without par value of the capital stock of Nevada Consolidated 
Copper Co., and in addition (6) the assumption by Nevada ‘Consolidated 
Copper Co. of all the debts, liabilities and obligations of this company. 
wif the sale is authorized it is proposed to dissolve the company. 


a ee. —For 1924, in V. 120, p. 2022, showed: 
*1924. 1923. 


1922. 1921. 
Cena produced (Ibs.) .133, rt 5 467 61,385,205 27,953,408 10,110 


A 
Total oper. revenues__.$17 


1 
7.907 $5. 991,376 $3,821,957 $1,337,570 
Gross income StS 689 589,538 343.714 10ss227.735 
Depreciation, &c 444, arity 015 776.828 1,370,583 
x Depreciation, $944.468; loss on property retired, &c., $500,076. 
* Figures for 1924 include both the Ray and Chino pro ies 
Note.—The mine was shut down April 8 1921 + open April 1 1922. 
Report for third quarter of 1925 in V. 121, p. 


DIVIDENDS— 1914. 1916. 1916. 1917. hey 
t 7% 12% 27% #42 32% 
gor , earwecs Aldrich; pl Dir., 
F. ; Sec. & Treas., E. P. Shove. 
mr tin p. 2532.) 
REID ICE CREAM CORP.—Incorp. under laws of Delaware on Dec. 
16 1924 and acquired the assets and property of The Reid Ice Cream Co., 


1919. 1990 1921-24 
20 17 


None 
P., Richard 
New York. 


D. C. Jackling; Ist V.- 
Office 25 Broad 8t., 


a New Jersey corporation, and the New Jersey Ice Cream Co., a New Jersey | 


corporation. Business is the manufacture and sale of ice cream and the 
distribution of milk and cream. 
STOCK.—Preferred stock has a sinkin 
(J. & J. 1) of the 
time, the stock to 


fund of 14% semi-annually 
eatest amount of Preferred stock outstanding at any 
e purchased at 110 and divs. 


» Of the 150,000 shares of Common stock outstanding, 76,600 shares are 


held in a voting trust oxpyins Dec. 31 1929. Voting trustees are Walter 
R. Comfort, William J eller and John D. Beals 

The Common stockholders of record Nov. 16 1925 were given the right 
to subscribe for 25,000 additional shares of Common stock at $35 per share. 
Subscriptions wiil be payable as follows: 20% on or before Dec. 1 and 80% 
on or before Dec. 31 1925 

DIVS.—On Pref., in full to date. On Common, paid initial div. 
cents a share on April 29 1925; same amount paid July 1 1925 and Oct. 
1925. 

NOTES.—The 5-year 6% gold notes are redeemable all or part on any 
int. date after 30 days notice: to and incl. July 1 1926 at 102 and int.; 
Frerentees to and incl. July 1 1927 at 101% and int.; thereafter to and incl. 

1 1928 at 101 and int.; thereafter to and incl. July 1 1929 at 100% 

oo | int.; thereafter at principal ar and int. Chemical National Bank, 
New York, trustee. i i @¢@ 

Sinking Fund.—A _ sinking fund is provided, available semi-annually 
beginning July 1 1926, to retire each year thereafter $150,000 principal 
amount of these notes by -_e oy at or below the current redemption 
peice. or, if not 80 obtainable, by call by lot at the current redemption 
price. + EA o ee eee 
MAIREPORT. Net Sales for the 8 months ended Aug. 31 1925 were $7,034,- 
400. Net profit amounted to $1,327,772, equivalent after Federal taxes 
and Pref. dividends to $6 95a share on the 150,000 shares of outstanding 
Common stock. | | t | f 5 

“OFFICERS.—Pres., Walter” R. ‘Gomfort: V.- 
William J. Weller; Sec., John D. Beals. 


Brooklyn, N. Y.—(V. 121, p. 2416.) 

T REIS & CO. ORGANIZATION .— Inco in N. Y. May 13 
ROBERT jueaed produces and distributes inoouahant the world men’ s 
underwear, hosi and kindred lines, the products being sold under the 
trademarks ‘‘Reis’’ and other well- known brands and in certain territories 
is ti the sole sales s agent f for “B.V. .D." "and “Glastenbury"’ mills 


“STOCK —7 % cum. Ist. pref. Ruth. and outstand., $2,250, 000; par $100. 
$7 cum. 2d pref., auth. and outstanding, 7,500 shares of no par value; 
common, auth., 125,000 shares; ve aa 100,000 shares of no par value. 


“DIVIDENDS.—The directors 921 def, erred for an indefinite 
period action on the quarterly dividends « on the Ist & 2 ff . stocks. The 
co. had been paying divs. at rate of 1% % and $1 75 pers are quarterly on 
lst Pref. ($100 par) and 2d Pref. (no par stock since Dec. 31 1919. 
REPORT.—For 1924 showed: 
Calendar Years— 
Net profit from operations 
Interest paid, net received 
Federal tax reserves 











., William Walsh; ‘Treas., 
Otrice 524 Waverly Aves., 


——— 








923. 
$409. 686 
0,439 
33. 500 
“ies 747 


° 37,199 
19,117 


oe 228 





Balance, surplus 


Quarter Ended Sept. 30— 
Gross sales 


$286,709 | 


925 924 1923. 
’ si) 754, 282 <=?! 1646, 660_ $1,853, 398 
OFFICERS. — —Pres., es. Arthur M. 1 Reis: “V.-P. “«. Treas., Leslie R. Reis: 
Sec., V. E. Raddatz. Office, 839 Broadway, New York.—(V. 121, p. 1800.) 


MIREMINGTON ARMS CO., INC.—(V. 121, p. 86.) 


REMINGTON TYPEWRITER CO. —Organized in 1893 in N. J. 
fg 5 T “ riter Co.; reincorporated in New York in May 1909. V. 88 
783. | 1377: V. 89. p. 925. In March 1918 changed name to Remington 
Ser Jo. after —» + title = a ante e 4 the controlled companies, 
Wyckoff, Seamans 
Writing ‘Machine. Monarch, rite. Rm 2D Densmore Typewri 
panies. V. . 866; V. 79, p. 1481; V. 101, 1812. Acquired the Wahl 
Co.in Apr. 792 V.111, p. 500 in Jan. 1924 combined forces with Se 
Noiseless Typewriter Co. and formed the Remington Noiseless Cor 
The new corporation issued securities as follows: Preferred stock, 12.5) 
shares, $100 par value, 7% cumulative and convertible into common; 
common stock, 115,000 shares, no par value. 

Noiseless shareholders received all the preferred stock and 50.000 shares of 
common. The Remington Co. received 65.000 shares of common. The 
Remin -Noiseless Corp. will have its own factory at Middletown, Conn., 
producing both aye and portable typewriters, which will be sold on its 
wort p ares Remington distributing points throughout the world. 

11 

Near the ro of 1924 the company’s new model acssunting and book- 

keeping machines were placed op the market. 


“STOCK. Ta yo Overs voting trust cartess | Dec. 


a1 1920 and was not 
eee v. The Series “8S ““special’’) stock has all 
oY the other Ist 


ref.. Gas to putdecs to oui ob ane cams an sie 
oe live. ep 107, p. 1927. 1 


5. 1750, ~ gm 

TE DIVS.{ '08-"12. "13. ‘14. he so "20. °21. ‘22. 1923-°25. 
—y , Zyrly. 7 7 7 3% 3% See 
«+%- fox 6 i text 4 


1 aa} vy tr deferred. On Dec 
3% %:on May 1 1923 pi 
ae up all accumula 
on on 2d pref. were Fe 
, this being the first 


None 

00 
1,000) | 
Fp 


100 
None 


“| 


1922. 
$337 838 | 
13.930 | 


riting Machine, American | 
ter com- | 


150,000 shs 


Oct 1 1925 75¢ 
$2,255,000 


Dec 1 1925 1% 
July 1 1930 


$3 

7 

6 g. 
000) ee text 
as ak 

7 
Jan 


1 ‘26, 2% 

















| 
payment on that issue since ce April 1921: same amount 
and June 20 1924; on Se and Dec. 20 1924 pai 
| Feb. 20 1925 paid 2%; a. 25 and May 12 1925 paid 4% on each date, 
| June 12, July 14 and Aug. 14 1925 paid 2% on each date; on Oct. 1 1925 
oa | 6% , Clearing up all accumulations; Jan. 1 1926 paid 2% 
he accumulated dividends on Oct. 1 1918, amounting ‘wo 28% on lat 
pref. were pret. wai half in cash and half in Liberty ponds: the div. of 52% on 
was wane \euaves 10 rope) 6% in my O 6% in Liberty bonds, and 
20% in first es “8 ak ed by buytog $1000, 000 6% Bonk 
and convertin g the samme _ rod whieh was then distributed as a dividend. 
| p 


BONDS.—All of the outstanding Ist m 6 ld bo: : 
| were redeemed on Jan. 1 1925 at 10256 and int’ © OMG. 1926 series 


REPORT.—For 1924, in wa, 120. p. 1736. net 


Py eor $1,754,747 $1,678,657 $ 166: 272 5 
1,1 2 85 920 
56,072 75,840 4,412 " 2,226 


Net after taxes & deprec. 
$1 rely wre y$2,850,1 


| Interest. 
$18 $91.22 
100,000 


pad March 28 1924 
4% on each date, 





Net income 
lst preferred dividends __ 
2d preferred dividends -- 


Surplus 
Previous surplus 
Add items applied 
prior years 


$1,698,674 
354,001 
x598,788 


$745,885 
4,911,525 


225,542 
$5,882,952 


$1,602,817 
$x810,099 


$692,920 
4,702,870 








Total surplus 
Loss Flushing plant---_- 


$5,882,952 $4,911,525 $4,702,870 $3,843,451 
x Including dividends paid on account of accumulations. y Loss. 
Siz Mos. End. June30 1925. 1924. 1923. 1922. 


| Net profits after deprec., 
taxes, int. & reserves. Ae 036,209 $762,553 $773,410 $413,177 
OFFICERS.—Pres., B. L. Winchell; V.-P., A. A. F Co 
Ashdown; Sec., Harold E Smith; Treas., E. J. Saxer. “Office 374 Broad. 


way, New York.—(V. 121, p. 2416.) 


SEPLOOLE Ry CO.—ORGANIZATION .—Incorp. under laws of 
Delaware Oct. 1919 as a holding company. The company proposed to 
become an ee company and to engage in the mining of iron ore, 
manufacture of pig nm, Quarrying of limestone, and to carry on business 
—— thereto or connected therewith, upon acquisition of all outstand- 
me notes and bonds of Wharton Steel Co. The latter company was dis- 
ved during 1922, all of the outstanding bonds of $3,000,000 having been 
accuired and canceled. 
he company owns in fee about 5,000 acres of iron ore land near Wharton, 
Hibernia, Oreland and Mine Hill, and in Morris County, which is in North- 
| ern New Jersey. These lands contain 29 mines, two of which are in 


process of development. 
. Was completed early in 1922. V.114,p.530, 


$5,395,790 
484,265 





A new plant at Wharton, N. J. 
The company announced in April 1922 that it had acquired the property of 
the Empire Steel & Iron Co. Compare V. 114, p. Int. 1773, 1898 2125. 
In Aug. 1924 acquired the Warren Foun . Co., which was 
consolidated with Empire Steel & Iron Co 19, ip pe 589. i074, 1408. 
Ore reserves estimated at 100,000,000 tons of high-grade ore. V.109, p.2271 


CAPITAL STOCK.—The holders of common stock of record Aug. 8 
190) were offered the right to subscribe at $14 a share to new common stock 
par value to the extent of one share for each three shares held. 
BONDS.—The company itself has no funded debt. 
Through ownership of the entire $500,000 capital stock, controls the 
Wharton & Northern RR. Co. The latter company has outstanding the 
following indebtedness: $300. 000 Morris County RR 6% bonds due 
Sept. 1 1925 (all Gs 40D bv Wharton Steel Co.) 
In 1924 issued $2,500,000 Warren Foundry & Pipe Co. Ist mtge. 15-year 
| 64% _ bonds, of which $150,000 are in treasury, leaving 2. 350,000 
outstanding. 


| There are also outstanding $276,000 Crane Iron Works Ist mtge.6% 
| gold bonds. 


REPORT. ver 1924 showed: 
Incl. Replogle Steel Co., Ferro Monte RR. and Wharton & Northern 
(and a n 1924 the Empire Steel & Iron Co., Crane Lron Works and 
Waren Foundry & Pipe Cou, 
| Calendar Years— 19 1923. 1922. 1921. 
Seles & raltway oper. rev. $7, 332 313 
| Cost of roduction, gen. 
and admin. exp., &c.. 6,053,416 
Net operating income. $1, ‘73. 897 
Miscellaneous income. __ 2,761 
$1,361,658 


218,735 
550,4 











Total income 
Miscellaneous charges_. 
Deprec’n & Fed. taxes_. 


Loss Wharton Stee! Co. 
oper. prior liquidation 


Net profit $592,469 def$417,810 def$403,276 def$163,768 
Capital & surp. Dec. 31 z$17,330,516 $14,605,190 $15,020,339 $12,012,659 


x After deducting taxes. 


y471,612 y261.536 y221,763 
22,560 25,672 27,034 





y Does not include taxes. 


Quarter Ended——————— 9 Mos. End. 
June 30'25. Mar.31'25. Sept. 30°25. 


$1,441,294 $1,107,644 $4,080,186 
1,082,751 924,239 3,153,874 


$358 .543 $18. 405 $926,312 
99,390 3 860 

65,791 170,050 
$18,224 $452,402 


Period— ya 30°25. 
Sales, railway oper. 

and other Athy aie , 531,247 
Costs and expenses 885 


$384 363 
101,748 
56.053 





Total income 
Miscellaneous charges... 
Depreciation 





$226,562 $207,615 


OrrtOEes —Pres., Leonard ¢-— V.-P., L. Ross, Sec. & Asst. 
prepe.. & s. H. Bell; Treas., L. R. Do ioe: Aass."Ses. © den teen E. F, 
Cc 


Main office, Nate me N. J.—(V. 121, p. 2285.) 


oe as IRON & STEEL CO.—ORGANIZATIO 
K. 2 - May 3 1899 to consolidate * aes bar 
ce 


organized and the 
steel works. ~~ FA &c., properti in Mess 

we a= 
Menominee, extensive iron and coal lands in Alaba @ Mesabe, 
oungstown and Thomas, Ala. 


plants, Y , coke plants at Repub 
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MISOPELANES US COMPANIES. 


(For , &c., see notes on page 6.) 


Amount 


Last Diridend |Ptoces Where Futons ane 
Outstanding Dividends ar 


and Maturity 





Republic Iron & Steel Co—Common stock $30 ,000,000-- 
rret 7% (@ & Gd) cum (V 69, pseu) $25,000,000 
Sinking fund gold (let) M $25,000,000 red par.Ce.xc* 4&r* 
Ref & gen M sf Ser A red (text) SM.xxxc*A&r* 
Collateral trust serial gold ae s due SI. $33. 000 ry i 
Potter Ore first mortgage 
Beasemer ©oa!l & Coke Co 

Reynolds Spring Co—Or aan stock 500.000 shares auth. 
Pr ef A (a & d) stock 7 7 % cum red 105 $2,000,000 auth- 
Pref B (a & d) stock 7% cum red 100 $2,000,000 auth. -—- 
General Leather Co pref stock 7% cum 

Reynolds (R J) Tobacco Co—Oom stock $10,000,000 

lass B Common stock $10,000,000 auth. 

New Class B common stock $70,000,000 auth 

Rima Steel Corporation—See text. 

Royal Dutch Co.—Hsee text 








$30 .000 .000 
25 000 ,000) § 
11,428,000 

9" 160 ,500 
4,000 000 
ann’ 500 
0,000 

387, 958° sh. 

140, 08 


19,100 
276.200 
10,000,000 
None 


70,000,000 


May 2 19211 - 
Jan 2 19261%|New York Trust Co, NY 
0 Cent Union Tr Co, N ¥ 


New York 


Dec 1 1931 

_|To Jan 1 1928 
May 1 1925 25c|American Trust Co, N Y 
ian 21926 1%|Amer Exch Nat Bk. N ¥ 
Jan 2 1926 Amer Exch Nat Bk, NY 


Oct 11925 3% 
Oct 1 1925 3% 


1% 




















Bowood, Pa., and Thomas, Ala. See V. 71, p. 545. Aoanived the L~ -~ 
ties of the Palos Coal & Coke Co. and the Hessemer Coal & Cow Co. own 
o Fonemer Shale No. 1 and No. 2. or ot oe 
téon'e Ge eA 1480" 1702, 
4088 84 ‘Pp 342; 
. in eS "20 . n Jan. 1918 the Woodside 
, purchased so y ,000 acres of coal lands in All 
counties, Pa. Export combine, V. 107, p. 2482. 
over the propert 
sheet mills near Niles, O. V. 108, 1614, 1491; V. 110, 
In Nov. re Republic Iron & Steel and Tenn. Coal 
anteed $700,000 Berens Potter Ore Co. V. 83, p. 973, 1417. 


8STOCK.—26 480 shares of unissued common stock were offered to stock 
holders cored Den 20 1510, at par to the extent of 10% of holdings 

V. 109, p. 2177, 2270. 
LATE DIvs.— f 94. SB. 16. 87. Y a Y pe- #l- °22. 
On preferred 54Y1%7 7 1% 
4%8 4 . a eee 


On accumulations 
On common 6 

No divs. have been paid on common since May 2 1921, when 1 % was 
pe. On pref. no payments were made from Apr. 1922 to Jan. 1 3, both 
nclusive; payments were resumed on Avetl 21 23 5 when 1%% was paid. 
game amount paid quar. to Jan. 2 1926 Also paid on account of accumu- 
lations 2% each quar. from July 2 1924 to Jan. 2 1924 and 1% on April l 
1924, clearing up all accumulated dividends. 

BONDS.—The 5s of 1910, now a ay lien on the entire 
callable for sinking fund (minimum $250 ot) ane and also on 
1920 as an entire issue at 105 and int, $ 
retire the 5s of 1904 and for general purposes (of which $8.919.000 pur- 
chased for sinking fund and $522,000 held in treasury). The remaining 
$4, ,131,000 of the $25,000,000 auth. are reserved for acquisitions and 

etterments under restrictions. V. 90, R 451, 703, 854, 1048; V. 92, p. 
1182; V. 93. p. 516; V. 95, p. 622, 822: 100, p. 1353, 1442 

The ref. & gon. mtge. ‘Series A po MY are redeemable as 4 ‘whole only 
(except for sinking fund) at 105 and interest on any interest date on or 
before Jan. 1 1933; at 104 thereafter and on or before Jan. 1 1938; 
thereafter and on or before Jan. 1 1943; at 102 thereafter and on or before 
Jan. 1 1948; at 101 thereafter and on or before July 11952. For security, 
sinking fund, &c., compere V..116, p. 421. 

were assumed on purchase o 


In 1917 $1, 000,000 6 serial go 
the Bessemer Coal & © Coke Co.'s ‘property (Bessemer ieee Pr Nos. 1 and 3 
having a capecdty of 600,000 tons of yearly. ($300,000 of these bonds 
outstanding in Oct. 1925.) 

REPORT.—For 1924, in 5 120, p. S41 pipoves 
Unfilled orders Dec. 31 (tons) 296,83 ; 
Gross business 
Gross profits 4,414,657 9,267,796 2,520,862 oe 0 


Depreciation = — 1,374,088 1,788,938 
1;122:632 1.226.640 


ke Co., 
On Siay 1 1919 took 


& Iron or guar 


°23.-'25- 
See 
text 


» are 
pr. 1 


922. 1921. 
1,570 





*Net earnings 
reciation & renewals 
Exhaustion of minerals. 
Bond and note interest 320,130 280.5 975,840 9,174 
Preferred dividends. % %)437, 5OO( %)437, 300 (834)1313500(64)1 562500 


$408 ,961 Gate A83. 879 $1,186,826 $202,504 
* These are the net earnings from operations after charges for repair ‘and 
maintenance of plants (amounting 4 $1,023,916 for the third quarter of 
1925) and provisions for Federal ta 

Unfilled orders on hand Sept. 30'1 1925 of finished and semi- oo prod- 
ucts totaled 123,842 tons, against 102,320 tons June 30 1925 


CPFICERS- —Chairman, Jone A. Topping: Pigs. 
Rownd and J : eee = 3 

flec., Richard dae Jr. 

Ohio.—(V. 121, p. 2051.) 


BYNOLDS SPRING CO.—Incorp. under laws of Delaware on July 1 
39} ge ince n Cushion Spring Co.; name changed to present title on 
uly 1920. "Manufactures cushion springs for automobiles, furniture 
strips, loose springs, an berths and seats, and hair edge-roll for 
upholstery pur , a8 well as loose spri &c.; also 
manufactures Bakelite products for the automotive industries, electrical 
Fade | and. pe manufacturers and jobbers. Has 2 plants located a 
ackson, Mic 
on” se 1924 '’ a the entire common stock of the General Leather 
STOCK, we od and common stock have equal voting power. rae 
ferred stockholders were offered the right to exchange one share of pref. stoc 
(par $100) for five shares of no par value common stock up to Sept. 11 i923, 
A ge —On pref. A & B stock, in full to date. On common stock 
paid 50¢ per share i arch 31 and June 30 1920; then none until Nov. 1 
923, when 50c SOs. per share was paid; Feb. 1 and May 1 1924 50c. quar. 
Aug. 1 1924 to May 1 1925 paid 25 cents quar.; none since. 
REPORT.—For 1924, in V. 120, p. 462, showed: 
- Years ended Dec. 31— + #1924. 2 
D 
Federal taxes 





Balance, surplus 


Thos. J. Bra 
M. Heel: 
17 Battery P)., » a Lye Youngstown. 


ngs for sleeping cars, 


41,020 


$290,234 $257,425 

—Quar. End. Sept. 30— —9 Mos. End. 

Net earnings 1 $30.6 “eek $73 599 
oes "395 41.860 94:6 


Toast 0 oih ——$07.600 font i8. 073 ; 


CPFIOERS —Eye.. Wil R. Office, Bridge and Sou 
Water Streets, Jackson, Mich.—(V. 121, ~ se 410) 


rporated in New RR. J.) FOBACES 5 1808, r [ro ge a 


plante at 


Ky.: 
, Martinsville, Va.. Ms. 


“has been called for redemption on 


56.876 





Va., and 
South Boston 
ain we 


WO. Jersey Olt “and 
ordering Dlanté st bartichmond. 


te at Mount, Ht 
yA Rocky unt 
Maveviiic and Springfield, K K 
STOCK.—See table at head of 
The {Be cntlotive preferred stock 
Jan. 11 at 120. V. 121, p. 2051. 


SS, DP, ta 

. 1303. Compare Mu nF” 
a@ sub- | 
egheny and Butler | 


of the De Forest | Sheet & Tin Plate $e. en has 10 | 





9,000 have been issued ed to | 


| commencing April 1 1925. 


at 103 | trustee 


9 141,911 219,948 9 
$43,982,523 $59,043,131 $39,123,708 "as 





COM.DIV.1914. 1915. 1916. 1917. 1918. 1919. 1920. 1921. 1922-'25. 
In cash... 16 22 23 «=28 14 12 10 12 yrly. 
softs. 16 1920 paid SOS stock div. on com. and Class B gom. On AS 2 
922 paid on com. stocks 33 1-3%, payable in new Class B com. 


“REPORT. —For calendar wor 1924, in V. 120, p. 324, show 
‘ f $23, 777.717 $38. 039.876 $20,479,234 sie Si 209 
000 11,000,000 " 9/200;000 6 000 


x After deducting all Pen a of management visions f 
maximum Federal taxes, aes. depreciation, cdvertidion, t &e. - 
OFFICERS. Tn eek W.N. Reynolds, Pres., oo Gray, V.-P., 
James ." H. Kirk and 8. itty Williams, ‘Bec., E. Mo 
Treas., R. D-Bhore. Office, Winston-Salem, No. Caro a. stTR p. 2051.) 
ty STEEL CORPORATION.—ORGANIZATION.—Rima Sted 
Corp. (Rimamurany-Salgotarjan Iron ween. Ltd.) was formed in jes) by 
amalgamation of tne oldest plants in H ungary which were started in the 
18th century. All its plants are situated i orthern Hungary, excepting 
art of the mines and forests equal to 18% of its props es (valued at 
3 866 , 20S) which are in Czechoslovakia at a distance of less than 25 miles 
m the Hungarian plants 
STOCK.—Paid in cash equal to $8,585,000. 


BONDS.—In Jan. 1925, F. J. Lisman & Co., New York, offered at 88 
and interest $3,000, — 7% closed first mtge. 30-y ear sinking fund Id 
bonds. Dated Feb. 1 1925; ° due Feb. 1 1955. Denom. $1,000, $500, F100 
c*. Principal and interest ‘(F. & A.) payable in U. goid dollars 0 the 


resent standard of weight and fineness, at the office ¥ F. J. Lisma 
Yew York, fiscal agents of the company, without deduction of any present 
and future Hungarian taxes. Redeemable by compulsory drawings at par 
every two months by means of a cumulative sinking fund of 1% per annum 
This will redeem the entire issue by maturit 

Drawn bonds become payable on the next interest date at par and 
months’ accrued interest. Not callable until Feb. 1 1930; on and thereafter 
callable as a whole or in part upon 60 days’ notice as followin: schedule: 
Feb. suena tae 103; A ereafter at 102. New York Trust Co., New York, 
D. ) 
ROGERS-BROWN IRON CO.—(V. 121, p. 2051, 2285, 2532.) 


OYAL DUTCH CO.—ORGANIZATION.—Incorp. in The Hague, 
Holland, in 1890, with a capital of 1 Ae Secins ¢ 600). Through 
ite subsidiaries it is now the largest {nternational ucer and distributor 
of mineral 4 and its or ucts of E Vv. 107, p. ye Started 

Dutch East Indies. 900 developed 

—w y the eee field and in a... with 

& Tradi ing Co. London (which see) and the de 
p. Sune the Aniatic ee Co. distribut- 





“Shell” 40%); aleo 12 


Te the roy 
two interests 80 co com Bae i 
intereste i 
Btates ( 


Oklaho , eaten. 

On Dec. 31 1924 the compan owned pe followi shares: Fl. 180,000,000 
Bataafsche Petroleum one oy: Fi 146. 200, lo-Saxon Petro- 
leum Co., Ltd.; Fl. 25 000 Ashat “. Petr. Ltd.; .739,358 Shell 
Union of Corp, "and nd Asati, per, © (bel 5” ) td: i. 22,220, 352 Soc 

“Astra mana” exes o 
various ce Hh Fi. 90,997,640 sats potion ts 

In Nov. 4921. a plan was formulated for the 
“American interests’’ with the Union Oil Oo. of Dela., for d 
see statement of Shell Union Oil Corp. below. 

SHARES.—The com. shares have a par value of F! 
each, but the company issues sub-shares of F!. 

P' here, Dutch shares of 100 
with equitable Trust Co., N. Y. 
$13.40 to each “American certificate.” 


gee no funded——In Dutch Gutlders— 
or fized ges) — Outstandi ° 


ere. (802 400 
outstanding 
subscribe at par plus ctatgs 

charos held.» ¥ ub Gentiva as 
a 
share for each three old } wd 


to one share of new 
of such aoe - V. 118, p. 2060. 
DIVIDENDS. —In oemen Se to the cash dividends fe 
distributed ite by a stock bonus of 200% 
oan dividend record 
Vy hy abi. 96 a 
stock dividend. — 
end 


i eae 


178) So" *21. °22. °23. 
40 45 46 31 26% + 


stock divid 
vi & ‘08-10. 
+ Sis wa 8 
50% foe 
Baas in 1925: Aug 1, 13% 
REPORT.—For 1924, in v. 121, p. 594, mowed: 


(In Florins.) 
&. $12. 076 85,585,361 
28,509 728,570 


S795 387 84,856,791 
000 


Expenses, taxes, &c___- 





87,730,477 104,008,178 
' : 60.000 60.000 
1,282,500 1,282,500 1,282,500 1,282 300 
__ 24,147,060 _ 19,287,420 19,287,420 _19.287.420 
Surp $2,494,007 64,226,871 67,100,557 83,465,258 
Avaliable Sbowe sueplie: 68,119,496 9.730.990 62.403.518 77.6 
of above surplus. ’ 
‘on ord'y as above. 24.147.060 19,287,420 19.287 420 1o'o87 400 
695, 815 1,168.5 
Commissaires’ seopers? n 2,289,760 2,374,075 2.485. De 
“B6.251.296 82,059,800 S85 85.852 2,919 100,820,243 
Amount of exdinary Giv. 84,464,330 80, ,250 86,105 99,651,670 
Ra (23 (25%) batt? %) (31%) 


1,695,050 666.814 


Divs. on pref. shs. (4% 
Priority shares (4 4 % 
pomeet on shares (6 





Carried forw 
—(V. 121, p. 340.) 1,168,573 





Nov., 1925.] 
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MISCELLANEOUS COMPANIES. 


Date 
[For abbreviations, , Sec notes on page 6.) 


Bonds 


Par 


Amount 


When 
Outstanding 


Last Dividend 
Payable 


— Where Interest ané 
and Maturtiy 





Rudolph Karstadt, Incorporated—See text 

St Joseph Lead Co—Swck $20,000 ,00U- 

Santa Cecilia Su om stock, 105,000 shs auth - 
Preferred (a & d % oun we 110 auth $1,000 000. 
First mortgage 7L. fund bonds red 105 1. 
Ref mtge bonds redeemable 105 $1,200,000 auth 
vage Arms Corp—Common authorized $10,000,000 

pref 7% cum auth $500.000 ag ety A (text) 
Second preferred 6% non-cum conv $500.000 

Schulte fetail St Stores Corp—Com stock 500, 

Pref (a & d) stock 8% cum red 120 $15.000.000 auth 

Sears, Roebuck = Co—Com stock $105,000,000 auth 








$19, rad 65711 Dec 21 ’25 15% 
1nd. See text 
$1000 See text 
Aug 1 1927 irvine sete Oo,NY 
May 1 et 


; Bane of anew. N Y 


9,425,000 
)}100,000,000 Nov 1 1925 1} 




















RUDOLPH KARSTADT, INCORPORATED.—Owns and operates the | 


largest chain department store business in Germany. Business includes 


more than 50 retail stores, several factories and a considerable wholesale 
and export business. 


BONDS.—Dillon, Read & Co. and Scholle Brothers in Oct. 1925 sold at 
97 and int. $3,000,000 Ist mtge. 7% sinking fund gold bonds (and stock 


purchase warrants). 

Dated Oct, 1 1925; due Oct. 1 1930. Principal, int. (A. & O.) and 
sinking fund installments pre at the office of Dillon, Read & Co., 
N. Y. City, in U. 8. gold coin of the present standard of weight and fineness. 
Denom. $1,000c Callable all or part by lot after 30 days notice on 
any int. date, at the following prices and int.: To and incl. Oct. 1 1927 
at 103; thereafter to and incl. Oct. 1 1928 at 102; thereafter to and incl. 
Oct. 1 1929 at 101; thereafter prior to Raaturity at 100}4. Auth., $4,000,000. 
American Exchange-Pacific National Bank, | ity, American trustee. 
Deutsche Kreditsicherung, A. G. Berlin, a B trustee. Principal, 
int. and sinking fund payable without deduction for any taxes, present or 
future, levied by German Governmental authorities. 

Sinking Fund.—The indenture will provide for a sinking fund of $240,000 
per annum, commencing Jan. 1 1926 and operating semi-annually thereafter, 
to be applied to the purchase of bonds at prices not exceeding 190 and int., 


| 





and, to the extent not so applied to the redemption of bonds by lot at | 


100 and interest. 

Stock Purchase Warrants.—Warrants will be issued entitling the holder 
of each $1,000 bond at any time on or before Oct. 1 1930 to purchase 15 
shares of the common stock of Rudolph Karstadt, Inc., at $12 38 per 
share (par value 40 marks per share). The net earnings for the fiscal 
year ended Jan. 31 1925 were equivalent on the 650,000 shares then out- 


standing to $2 28 per share before the allocation of $883,694 profits for | 


special reserves. 


REPORT .—For the fiscal year ended Jan. 31 1925, net earnings avail- 
able for corporation profits tax and managing directors’ participation in 
profits, after current ee. depreciation and all other operating expenses, 
amounted to $1,994,8 

(Balance sheet as of , a 31 1925 in V. 121, p. 1797.) 


ST. JOSEPH LEAD CO.—ORGANIZATION .—Incorp. in New York 
March 24 1864: charter now ual. Owns (a) mineral right on 13.498 
acres of | -bearing lands in Flat River—Leadwood and Doe Run districta. 
Mo.; (6) modern smelter at Herculaneum, Jefferson County, Mo., 

20.000 tons of pig + = yearly: 2 (©) practicall entire capital stock of Misa 
iver & — erre R d) control of 14-mile interurban electric | 
line, &c. V. 108, p. mg +k. Oct. 1923 purmecse from the American 
mre & Refin, Go. the lead mines owned y that company in Missouri. 


Si? on. 
The ‘Missou "-x* Court on cap 19 1920 halted the efforts of the 
company to =. over the property of the Doe Run feed Co. (controlled 
through ownership wr 613% of ~ EA Vi 110, p. 266. 
CAPITAL STOCK.—A stock dividend of 25% was 
increasing the amount of stock outstanding to $19,36 
DIVS. '95-'12. ‘13. ‘14. "15. ‘16. 17. '18 


Cash(%)6y'ly 5 2% 6 10 25 20° 
rock -- pet ona 


a on June 20 1925, 
,657. 
"19. °20. "21. °22. "23. °24. °25. 
11 20 12 12% 20 20 oo 
trustees in Dec. 1924 declared a “dividend of $2 per share for year 
025. yale. = four quarterly installments of 50c. each on March 20, 
26. Bep 1 and Dec. 21 to holders of record March 9, June 9, Sept. 9 
and 1 Dec. ‘Sr respectively. An extra dividend of $1 per share was also paid 
on Dec. 21 1 


REPORT. Aad 1924, in V. 120, p. 2033 showed: 
Calendar Year. 1924. 19 1922. 
$11,212,433 x06. bod. 318 $5,972,333 $1, b98. 193 
2 163 4 1,37 


, 1,537, 8,394 1,281, a4 
030,941 689,470 500,000 224,4 
2,781,894 1,784,44 


3,263,069 


47,670 99,614 

sur. or def_sur$1, o96.7 U4 B ails. 6.785 x61. 212 431 6883 198. 906 

4 Includes $ $269 491 received vernment to settle ims. 
oviding for depr Ad a a and 

5 a es $2,464,824 declared and paid in 1924 and "35098. 762 declared 
Des. 16 1924 and payable during 1925. 
Income Account for Siz Months Ended June 30 1925, 
Net earnings 


Depreciation, $414,441; fixed charges, $28,016; total 
Depletion 


"237,983 





Net income before Federal taxes 
OFFICERS.—Pres. fs Zrese.. yantee ° H. Crane; V. -Pres. & Sales 
. Cornell; V ‘a - o ue 
Sec., Ro ae hee "Ave 
(V. 121, p. 1579.) 
SANTA CECILIA SUGAR CORP.— n. in Del., July 16 1917 
Owns and operates sugar estates and a sugar factory on the Island of Cuba 
CAPITAL STOCK.—See table at head of page. 


DIV8S.—On conmimon stock as follows: Nov. 1 1919 and Feb. 1 19201%% 
ja r); May 1 1920 to Nov. 1 1920 paid quar. 25 cents per share (no 
ue); none since. Pref. divs. regularly paid to Nov. 1920; erst — 

BONDS. —The ist mtge. 6s are a first lien on all of the pro 
owned or hereafter acqu A sinking fund is provided of 207 
earnings but in any event not less than $25,000 or more than 378, 

of bonds at not exceeding 105 and int. Auth. and issued, 
; retired by sinking fund, $250,000; outstanding, $500,000. 

REPORT .—For year onde July 31 1925, showed: 

Years End, July 31— et “97 sar 1922- oO 
Output—Sugar ( stag 14 42,532 40 
Gross revenue $617, 765 

532 ry 


19,588 


. Besson; Asst. Treas 
N. Y. office, 250 Park 


x «: aot 
000 for 
$750, 


19a) 33. 


Balance, deficit $354,858 $195,868 $172,731 $313,223 
Profit and loss, deficit... $1,704,053 $1, 396" 380 $1,032,929 $873,408 


OFFICERS.—Pres., ©. B. Goodrich; V.-P., Robert L. Dean and Henry 
- Behuler: Sec. & Treas., Robert H. Caplan: N. Y. office, 67 Wall St. 
= Pp 


SAVAGE A ms SorP. —ORGANIZATION .—I . In Delaware 
191 pee Sets Orangne 


and in 
~ — hy -11 
Tame yey pa 
. & Mfg. Co. Manufsctures ities. , Spoteuns, 
Ss 


pistols, ammuni 
Id fH +,,- located at Utica. a Bee 


52014 T7105. 05, p. 1 oD sibs Pag i +g 1opy 107. b- of veue 


Peace ay 108 > 


STOCK. ao f-. 8 ~~ and issued, $500,000, of Eynich v7 200 held 
700, of which h $38,500 
held 


, $260, in treasury; 
common, ee ee $9, 399,300. of which $736 The first 


pref. stock is convertible at any time arte to April 1 1926 to common 
stock at the rate of two shares of common for one share of f pref 


irst 
BONDS.— stockholders in April 1922 authorized the 
,000.000 bonds at the discretion of the directors. 


DIVIDENDS.—On common: In 1916, Mar. sett Wie 


‘erred. 
fasuance of 
a at er * . 

an. 15 
i10. 5 OpJ a The 
ee pa 


; then 
none till June 15 1917 to Sept. 15 1920 6% D- a. ( 


and 4 r. 30 1920 extra divs. of 5% eac 
oS ioe dividend on com. stoc 1s cians. 
ist pref., in full to Jan. 2 1926. On 2d pref.. ald initial div. of 3% 
on Maret 15 1916; pore 15 1018 to pet. 15 1920 paid 14% quar.; none 
many ng until J 1 1923, when 1 si _- was paid, which amount 
has been paid wah Gun te Vee. 1 192 
REPORT.—For 1924, in V. 120, p. 1214, showed: 
Calendar Year: 924. 23. 
x Profit 
Lventesy adjustments. 


1922. 1921. 
$693 ,7 799 $404, 044 loss$168,165 loss$559 950 
674,061 
$693,799 $404,044 loss$168,165loss$1 ,234,01) 
x After maintenance, repairs, deprec. and 
—dQuar. End. a 30— —9 Mos. End. Sept. 30— 
Period— 19 924 924, 
Ph ay as 


. 1925. 
Net, after taxes & deprec. $174,572 $163,181 $430,522 
ce, 100 East 42d St. omer aay Be 121,p. 165. ) 


OFFICERS.—Pres., W. L. Wright; V.-P., F. R. 
SCHULTE RETAIL STORES CORP.—Incorp. under laws of Delaware 





Cook; Treas.,C.T. Myers. N.Y. 0 


| on Sept. 5 1919 for the purpose of acquiring the stock issued of the various 


Schulte companies. The subsidiary companies operate stores in New York, 

Brooklyn, Chica Leg a nl Boston, Jersey City and other cities. 

Transfer of control of Park & Tilford interests to David A. Schulte, President 
of the Schulte company, was announced Aug. 2 1923. 


STOCK.—The stockponaere os on J: Py 1924 increased the authorized 
preferred stock from $5,000,000 to $15,000,000. On July 14 1924 the 
authorized common stock was increased from 300,000 shares to 500,000 


| shares. 


capacity 


| pref. stock; June 


Total sales 





The common stockholders of record July 24 1925 were given the right to 
| subscribe at $100 per share for one new share of common stock for each 
| ten shares held. 

DIVS.—On common ald stock divs. as follows: Aug. 9 1920, 50% 
| eas in ¢ommon stock; July 6 1921, 20% payable in in common stoc 

ec. 20 1921, 15% P ayable in common stock 5% payable is 

1923 to Dec. 1.1925, 2% quar. yates also 
paid 25% in common stock on Sept. 192 

REPORT .—For 1924 showed: 

Calendar Years— 1924. 
Net profit before taxes__.........-.-. #4, 341 ,616 

Preferred dividend (8%) 376.000 

Surplus 
Previous surplus and reserve 


$3,463°637 $2 444-0 
"166.000 ot 008 
$3,597,637 $2,304,096 
2.447.735 

$6,045,372 $4,064,139 
ts ‘404 





$3,965,616 
882,949 


$7,848,565 
$444,396 





$256,620 


1,800,000 
Profit and loss surplus and reserve. $4,059,450 $3,882,948 
Report for 6 months ended June 30 10%. in V. 121, 


Siz Months Ended June 30— 925. 1 923. 
$16. 710,095 $15,789,760 $13,422,046 
Profits for period $2,500,838 $2,420,987 $2,069,288 
orricpns -—Pres., David A. Schulte; V.-P. & Treas., Joseph M. 
Schulte; V.-P., Louis Goldvoee, Arthur, 8. Me er, er, Charles 0, Nicholls Jr. 
and Harry ide 1; V.-P. be Asst. , Geo. 
W.L. Jarman. Office, 384 1 AL Xx. MS} —(V. ABT Te Pp. 2416.) 
SEARS, ROEBUCK AND CO.—ORGANIZATION .—Incorp in 1006 te 
New York as successor to an Illinois corporation of the same 
theretofore transacted the same business for over ten years. ~~ 
2 Rp seals fans aoa to the consumer 
catalogues; has over 8,000,000 customers. Business is t m 
from ——ny with important branches in Dallas, Seattle, Philadelp 
and Kansas City. The company maintains and owns warerooms, ware- 
houses and various factories in a number of ether cities throughout the 
country. In Dec. 1921 President Rosenwald purchased a a of the 
company’s Chicago real estate for $16,000,000. See V. 113, 2828. 
President Charles M. Kittle announced on Dec. 17 1824 mans for the 
launching of a chain of retail stores by the company. The first store of 
chain will be opened in Chicago. It will be og as a department store 
and will include a separate department for stores will be 


Other 
"| Sena later by the company in Philadelphia. Dallas, Evansville and 
Seattle. 





STOCK.—AIll the outstanding ($8,000,000) preferred stock was retired 
on Nov. 15 1924 at i and divs. 


Zane } 1030 to increase the ath. gommen tow 
#0 in common 


being h 
the amount ou 
(1 4} 


I iva, when 
Also 
stock dividend of 


7920 ‘paid a 


1 oo6 i 
73 b10Gty 


treasury not /- oe sold at less than par, 2s of seock 
to $100,000,000 


DIVIDENDS. —On common, 1900. 474%} 1910 8 Feb. 1917, im f 
Q.-F.); May 1917 to Nov. 1920, 2 ert The F We ay 
was aid in 6% r due eg 15 {63 then none aul 
aa uar. was paid; Nov. 1 1924 to Nov. 1 1925 - ; 4% 4 
fi aro1i a 33 ” “3% stock atyjeens 2.p 
if 479. "in Aoeti 1917 


was paid A ee 
6% was pala Oey 0d, p. 368, B48, 1060. On 15 


stock dividend of 40%. 


Sales 
Month “of October 
First ten months of year 


REPORT.—For 1924, in V. 120, p. 578, showed: 
1924. 1923 


374,605 
1,996,608 


Total income 
Purchases and expenses _ i83. rite 


Repairs and renewals. - - 91 
Depreciation reserve... eth gH 


Other reserves 

Profit sharing, &c.,fund 3,172,196 
Common divid 2 
Preferred divid 


Balance, surplus 
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INDUSTRIAL STOCKS AND BONDS 


[ Vou. 121. 








Date 
Bonds 


Par 


MISCELLANEOUS COMPANIES. 
. Value 


{For abbreviations, &c., see notes on page 6.) 


Amount 
Outstanding 


Places Where Interest an 


Last Diridend 
Maturity | Dividends are Payable 





Seneca Copper Mining Co—Stock 500,000 shaves auth.... 
lst mtge bonds convert red 105 $1,500,000 auth 
Shaffer Oil & Refining Co—Commor stock 460,000 shares. 
Class A Common stock 40.000 shares 
Pref stock 7% cum and participating $50,000 .000 
Ist M (closed) conv 6% 8 f gold bds (guar) $15,009,000 
(aE xxxc*&r*K 
ttuck Arizona Copper Co—Atock - 
hattuck=Denn Mining Corp—See text 
Shattuck (Frank G) Co—Stock 400,000 shares auth 


None 








None 
$100 &c 


Nom. $1 
100) $6.000 000 


100 &c 
10 


None 


350,000 sh 
$1 200,000 
120 000 sb 

40 000 sh 

July 25 1923 1% 


June 1929 
Jan 20 20,2% 


Oct 10°25, 50c. 


5.952.200 New York and Chicage 
3,500 


-000): 
300,000 shsj§ 




















fal er —Chairman, Julius Rosenwald; Pres., C Rartes M. Kittle 
ay &< Doering, Robt. E. Wood, Max Adler and L. Rosenwald; 
oO. Lewis: Sec., John Higgins.—(V. 121, p. ove. ) 


SENECA COPPER MINING CO.—Incorp. in N. Y. in 1925 and 
acquired the property of the Seneca Copper orp. under the terms of a 
reorganization pian dated Nov. 15 1924. V. 3919. Property is 
located in Keweenaw County, Mich., and consists of '] 864.6 acres owned | 
in fee. Owns entire outstanding 79,500 shares of capital stock of Gratiot | 
Mining Co. 


BONDS.—The Ist mtge. bonds are red., all or part, on any int. date at 
105 and int. Convertible at any time into shares of the new co. on the | 
basis of the par value of the bonds and $15 per share for the stock. Mort- 
gage shall provide a sinking fund from and after May 15 1928 of lc. per 
pound of refined copper produced from the mortgaged property, including 
os property of any subsidiary company and any subsequently acquired 

ty up to 25,000,000 pounds produced annually. 
Prine £0,000 no par shares of the stock of the new company were offered | 
to the shareholders of the old company on the basis of one share of the stock 
of the new company for one share of the stock of the old company plus 
$6 cash. 

OFFICERS.—Pres., Thomas F. 

Treas., F. R. Kennedy. 


FRRHAFFER OIL & 
elaware in May 1919 to acquire the oll interest of C 
tes. Controlled through ownership of a majority of "the com. stock 
(which has sole voting power) by Standard Gas & Elec.Co. The —— | 
com 9,001 acres in proven oil territory with over 2,800 barrels average 
daily production and | roducing gas — also 43,894 acres of unde- 
veloped oil lands in Oklahoma, Kansas, Louisiana, Montana, Texas and 
Arkansas. The pipe lines comprise 150 miles of gathering lines and 52 miles 
of main pipe lines gounecnes the production in Oklahoma with the —. 
pany'’s modern refinery of about 6,600 barrels DON ao toneke’ 27 _ steel 
storage tanks; total storage capacity over 2,000 barrels, and 634 
modern steel tank cars, also 6 casinghead gasoline plants which extract 
gasoline from the gas ‘produced b 


Cole, V.-P., P,, D. Atwater; Sec. & 
Office, 120 Broadway, N. ¥.—(V. 121, p. 2533.) | 


oO. ORGANISATION —Incorp. in | 
PS voeees % . B. Shaffer and 


wr eenee = wells. The refined 
ucts are marketed through the ny's own nization and 
t of allied concerns through 240 distribu uting stations located in 230 

pA. my all located in the Middle West. he refined products have 

been established in the territories served under the trade name ‘Deep Rock.’ 


STOCK.—The Standard Gas & Electric Co. owns over 98% of the com- 
mon stock. The pref. stock is entitled to cumulative dividends at the rate 
of eT. r annum and will participate ratably with the common and com- 
" stock up to 10% p. a. In addition, will participate at the rate 
of ‘ of 1% for each dollar paid on the common stock in excess of $10 
share during any one fiscal year The common ‘‘A” stock does not partici- 
pate in any dividends over $10 per annum. Class “‘A’’ common is cop- 
vertible, share for share, into common stock 
DIVIDENDS.—An initial dividend of 1% % was 


id on the 
Oct. 25 1919; then to July 1923 paid 1%% quar.; 
ferred. 


pref 
ct. 1923 div. 


BONDS.—Guaranteed, p. f.. by Standard Gas & Elec. Co 
Callable in whole or in part Misr es Side fund on 4 weeks’ Bote at 103 and 
int. for the first five years, 102% and int. for the following 2 years, and 
thereafter at 102 and int. Convertible at par into part cfpating pref. 7% 
cum. stock at 105. Sinking fund payable semi-ann. to the trustee equal to 
$166,677 Fess the eater aet b percentages on $12,000,000 bonds, and these will 
retire not less than $11,280,000 before maturity: Dec. ; 1921 to June 1 1923, 
534% 8 ; Dec. 1 1923 to June 1 1925, 5% % 8.~a.; Dec. 1 1925 to June 1 1927, 


Dec. 1 1927 to Dec. 1 1928, 6% s.-a. All bonds purchased or | 
‘will be canceled. Authorized, $15,000,000; outstanding, $5,- 

952,200; retired by sinking fund, $9,047,800. 
REPORT .—For 12 months ended June 30, 1925: Gross, $10,098.763; 

operating eapenses, $6,846,601; net earnings, $3,252,162. 

OFFICERS .—Pres., John J. O’Brien; V.-P., R. J. Gray and John L. 
ore & Treas., W. R. Francisco. Office, Tulsa, Okla.—(V. 121, 
D. ° 


SHARON STEEL HOOP CO.—(V. 120, p. 968.) 


SHATTUCK 4 ZONA COPPER so. —ORGANIZATION. —Incor 
innesota. ies (owns? in fee) com 
09 at. 4° mn Goshies O Say. Ariz. Flatatle mn license, V. 105, p. ate 
Merger .—See Shattuck-Denn Mining Corp. nee low. 
CAPITALIZATION .—Authorized and outstanding, $3,50u,000; par 
$10. No bonds or preferred stock. 


1+ eee 12. i "14. “15. "16. °17. 
0 15 20 20 20 
27% 30 


1923. 
ot + | 
745.547 


1,078, 

129,865 141,959 2,006 
B sur.$10,221 *$2 264 *$28 925 
Note.—Production was suspended early in Nov. 1920 and resumed April 1 


1923. 

OFFICERS Wy = L. CO. Shattuck; V.-Pres., H. L. Mundy, Thomas 
Bardon Jr.; V.-P. Norman E. La Mond; Treas.. A. M. Chisholm, 
Offices, 120 ERY Y., and Bisbee, Ariz.—(V. 121, p. 2533.) 


SHATTUCK-DENN MINING CORP.—Incorp. under laws of Delaware 
on May 20 1925 for the perpess of consolidating the Shattuck-Arizona 
Sopper Co. and the Denn-Arizona Copper Co. 
® Terms of Merger .—The company offered to purchase all of the outstanding 
shares of the Shattuck and Denn companies, paying therefor in shares of its 
own capitai stock at the rate of share for share, and for this purpose it 
set apart 800,000 shares of its capital stock for the purchase of and in 
peveeens for the 350,000 shares of the Shattuck company and 450,000 shares 
of the Denn company. The remaining 200,000 shares of the Shattuck 
Denn Mining Corp. will be retained in its treasury. 


S8TOCK.—Authorized, 1,000,000 shares of no par value. 
OFETORDS, —L. C. Shattuck, Pres.; H. L. Mundy, Thomas Bardon 


Jr. and B. M. Pattison, V.-Ps.; Norman E. LaMond, Sec.; A. M. Chisholm, 
Treas.—(V. 121, p. 2416.) 


SHATTUCK (FRANK —! in 
wu ie Soin oe R G.) CO.—Incorporated 





‘18. 


-20. ‘21. '24. 
10 
10 


2% None 


"19. 
10 


do ata 
In Jan. 1920, 24%: none since. 
Calendar Years— 192 


1922. 
a HE 91 O12 
Boolean & depreciation 





1906 in Mass. 
oa *¢ parents ~~ = onty arres under inch name s 
ew Yor rookl mn and Syracuse, peenens, the the 

daily tuncheon service at the Chamber of Commerce, New Y 

restaurants and stores serve an average of 60, 
STOCK.—See table at head of page. 

DIVIDEND .—Initial q dividend of 50 cents share d A 
10 1925; same amount Daid eid July 10 and Oct. 10 1925. _ - nal 





Stores’ gross trading profit on sales of lunch, candy 


| Interest paid 
| Rent, taxes (other than Federal), insurance, &c_-_- 


| Preferred dividends 


. stock 
was de- | 2 
| ORDINARY 


| scribe at par (£1) for one new share for every two held 
| lgssued new ordinary shares at par (£1) to stockholders in ratio of one new 
| share for every two held. 


| Ordinary dividend----- 


| solidated Oil Co. and 


REPORT .—For 1924, showed: 


Income Account Years Ending Dec. he 


$4,039,187 
247 ,603 


$4,286,790 
61,642 


1923. 


$3 034,245 
222,662 


$3,256,907 
$407,124 


18,556 
2,051,273 
227 355 
71,507 
6,300 
$474,793 

9 Mos. End. 
Sept. 30 ‘25. 
$3 ,042 ,296 


2,159,834 
110,308 


772,154 
Office: 


ice cream, 





Total stores’ gross trading profit 
General and administrative expenses__-- 


18,664 
2,293, th 
th 656 
151,444 
82,408 


$977 .698 
——_———_Quarter Ended—————_- 
Period— Sept. 30°25. June 30°25. Mar. 31 '25. 
Gross trading profit___._ $946,802 $1,092,871 $1,002,623 
Expenses & depreciation 677 535 774,738 707 561 
Federal taxes (estimated) 33,658 39.767 


36 883 
$235,609 $278 366 


$258,179 
Frank G. Shattuck; Treas., G. F. Schrafft. 
Boston.—(V. 121, p. 2169.) 


ANSPORT AND TRADING CO., LTD. (THE).— 
IN .—lIncorp. in London in 1897 as successor to M. Samuel 


De 


> reciation and pro-rated impts. on leased prop. 


eral income taxes 





Balance, surplus 





Net income nae 


OFFICERS.—Pres., 
16 West St., 


* ” 


HELL 
ORGANIZAT 


| & Co. in London and some other important oil houses; wholesalers, distribu- 
| tors and transporters of petroleum products, owning a large number of tank 


steamers and 40 large and more than 300 small tank installations, incl. can 
factories, &c., in all parts of the world, with a total capacity of about 
400,000 tons. Also produced oil itself in Borneo, through the Nederlandsch- 
Indische Industrie en Handel Maatschappij, owning the whole share 
capital, originally Fl. 2,000,000, since increased to Fl. 20 ,000 ,000. 


Amalgamation with Royal Dutch Co., &c.—In 1902, in conjunction with 
the ag Dutch Co. (see statement above) and the de Rothschild (Paris) 
Early anized the Asiatic Petroleum Co. as a distributing concern. 

ay tot Lud the company amalgamated its interests with those of the 
The combined assets of both were turned over to two 

oa "amantes, the “Bataafsche Petroleum Co.” 
Petroleum Co.”’ 


and the “Anglo-Saxon 
The *Bataafsche"’ does the producing, the “Anglo-Saxon” 
the transportation and the distribution business. Ma “Shell” 
of these two concerns, the “‘Royal Dutch’ 60%. 


olds 40 
. 109, p. 377; V. 1 
0. 1381: V 108, p. p. 2636; V. 103, p. 2243.) 

OCAPITAL.—The pref. shares have no voting power unless their div. i® 
affected orin arrears. In July 1919 277.000 of « total of 375.000 “American 
shares”’ were offered by Kuhn, Loeb & Co. at $69 a share, each “American 
share” being os to two “English shares” of £1 par value (V. 109, p. 377). 
The company in July 1920 issued new ordinary shares at par to the share- 
polders in ne — of one new share for every two held. 10, p. 

} 1912. 1913 t 1921. 1922. 1923. 1924. 

DIVIDENDS! 224% 30% 35% y'rly. 27% 

Paid in 1925: Jan., 


224% 224% 
On ‘‘American shares"’ paid 74c, per share in Feb, 1920; $1.965 per 
share in Aug. 1920, 72.2 cents per share in Jan. i921, $1. 


85% per share 
in July 1921, 83%c. rer share in Jan. 1922, 54 ver sharein July 


1910. 1911. 


20% 
0%. 


$1 
| 1922, 92\%c. per share in Jan. 1923, $1 13% in Joly 1923. 85\%c. in Jan. 


1924, $1.075 in July 1924, 95c. in Jan. 1925 and $1.21 in July 1925. 

The company pave its dividends free of the British income tax, oe 
liminary dividen ovary year in January, and its final dividend—depen nt 
apon earnings—in July thereafter. 


Valuable Subscription Rights—Amount and Price of New Stock Offered Holders: 
1909 1913 


1907. 1912. 1917. 1919 1920. 
No. yemptuveney ¢ ,000 200, goo oc, 773 367 oid 015, yee 4, Orn 490 6, rs 925 
| Price £1% £216 £34 


£3% 

In 1918 the company distributed a stock bonus of pm. he silty ao 
shareholders 3,014,921 shares Peguttonty. pA yying in payment thereof 
£3,014,921 of the company’s — Holders of shares of 
the Shell Company of record on June 7 {gio were offered es — 
n y 


REPORT.—For 1924, in V. 
Calendar Years— 19 

Profits 

Expenses, &c 

Preferred dividend 


Ae. Dp. 3307, s , Showed: 
923. 
£4, 738, 594 £3,048, 669 
41,684 40,484 
450,000 


450,000 
4,365,369 4,357,157 


Bal., surplus, for year £1 ,540df£1 ,798,972 
& L. bal. forward_... £231,624 £230, we a 029, 05 57 4©£2,069,596 
Chairman, Hon. Walter H. Samuel, M, C.; E. A. Smith-Rewse. 
oenee, St. Helen’s Court, 22, Great St. Helen's, Tosast. E. C. 3, Eng.— 
( 121, p. 211.) 


SHELL UNION OIL CORP.—Incorporated Feb. 8 1922 In Delaware 
as a consolidation of substantially the entire Royal Dutch-Shell and Union 
Oil Co. of Delaware interests in the Mid-Continent and California fields. 

The corporation received all the outstanding stock of the Shell Co. of 
California, Roxana Petroleum Corp., Ozark oe Line Corp. and Matador 
Petroleum Co.; also 130,869 shares of stock of Union Oil Co. of California. 
The Shell Co. of me ty received (1) all of the ropest and i pascte of the 
Columbia Oil hag g Western Union Oil United Western Con- 

unlop Oil Co.; (2) all of the oil and Ke properties, 

s of oil, &c., situated in California, of the Eddystone Oii Corp. Com- 

monwealth Petroleum Corp. and National Exploration Co. The Roxana 

Petroleum Corp. received all of the property and assets outside of California 
and Kentucky of the National Exploration Co., all of the ofl and 

——— &c., situated in Oklahoma and Kansas of the oda a 

the Common- 


and all of the oil properties and facilities in Texas of 
rp. 
During 1924 the company sold its holdings in the Union Oil Co. of 
California. 


wealth Petroleum Co: 
STOCK.—An annual cash sinkin 


1922. 
£4,938 ,084 
304 924 
316,542 
4,357, 157 


def £40,! 539 £62 ,007 


1921. 
£5 626 672 
139,251 


100,000 
5,325,414 





P. 


fund for the benefit of preferred stock 
(Series A), first payment May 1 1924, equal to 10% of net income after 
[eiotbe a of preferred dividen (pus not in any year more than = 1,000) 

to be applied to purchase or cal! and retirement of preferred stock (Series 

so retired to be canceled. 

rhe common stockholders of record Oct. 22 1923 were given the rignt te 
subscribe to 2,000,000 shares of common stock (without par value) at S108 a 
share in cash at the rate of \% of 1 share of new stock for each share of 
common held. V.117, p. 1672. 

DIVIDENDS.—On common, paid initial dividend of 25 cen 


per share 
on oT 30 1922; same amount paid quar. to Dec. 31 1924; Mar rite 1925 to 
1 1925, paid 35 cents quar. 





Nov., 1925.] 


INDUSTRIAL STOCKS AND BONDS 


219 








Date 


MISCELLANEOUS COMPANIES 
abbreviations, Bonds 


Par 
{For abbr , see notes on first page) Value 


Amount 
Outstanding 


Rate 
% 


Last Dividend 


Places Where Interest ané 
and Maturity ds 


When 
Payable 





Chott Transport & Trading—Common otk £30 ,000 ,000-. 
t preferred shares 5% cum £3,000.000 
So preferred shares. 7 cum €10,000.000. see text_- 
Shell Union Oil Corp—Com stock auth 10,000,000 ore. 
Pref (a & d)stock Ser A 6% cum call 110 auth $20.000.000 
Siemens & Halske (A G)-Siemens Schuckertwerke (G m 
Simmons Co—Common stock 1,000,000 shares authorized - 
Pref (a & d) stock 7% cum aa 110 $20.000.000 auth 
Simms Petroleum Co—Stock $10,000,000 euthorised P 
Simms Oil Co. equip. tr. ctfs. due $35,000 F ; $40,000 
Aug guar prin an int callable 102 


“777 | None 
b H)- 
Rede $100 








£1 
£iv 
£1 


$100 


See text 
None 


1,000 


See text 
5 


7 
See text 
6 


£19 365.144 
A -000 
£5.000.000 
16,000,000 shs. 
$17,880,400 
1,000 OOoe 
36.301 600 
6, 837, 620 
419,009 


, & 2 
A & O 
Q—M31 °25 35c. 
Q—F 


Nov 25 1% 


Oct 25 
Nov 1 1925 Te 
JiJan 2 '26 
Feb '26-Aug’31 


oF 
I & 


P&A 


See _ vext 
‘ 
See text 
7¢ 


10 
Equitable Trust Co..N.Y 




















*" REPORT .—For 1924, showed: 
{Including income of Wolverine Petroleum 


Petroleum Co. from x 7 


ee, successor to Central 
1 1923.) 
*" Calendar Years— 


78° ‘Sst 
a ne $50,984,584 $38,909,833 $22,124,583 
Depletion, depreciation, &c $26,060,516 $20, $36. 750 $12,141,232 
Provision for contingencies 1,200,000 
Provision for income ta 
yt x ™=. to —- A= st kholders 








361,334 
6,000,000 





+ . 


a enna $3. “568, 245 $21,705, 507 “$9, 
Preferred. dividends 1,147,890 $1,200,000 
Common dividends 4,000 ,000 


Balance, surplus $19,420,355 $12,005,507 $4,846,351 
x Including a half interest in the income of Comar Oi! Co. von also in 
1924 profit on sale of investment in Union Oil Co. of California 


— oe. End. Sept. 30— —9 Mos. End. " Sept. 30— 
Period— 925. 1924. 


1925 1924 
xGross income $1 15. 045, ass $12, 154.947 $38,963.366 $35,607.673 
Depl.,depr.,drill.exp.,.&c 6,894.2 6,109,929 19,257,502 18,096,971 


Bal. before income tax $8,150, = $6,045,015 a 705,863 $17,510,702 
Previous surplus 23,465,689 17,875,440 19,420,356 12,005,507 


Total surplus $31,615,544 $23, aan < $39,126,219 $29,516,209 | 
Preferred dividends. _-_- 275,256 32 785,931 880,884 | 
Common dividends 3,500,000 2500. 000 10,500,000 7,500,000 | 

P. & L. surp. bef. tax.$27,840,288 21 135,326 $27,840,288 $21,135,326 

x Including a half interest in the income of Comar Oil Co. 

OFFICERS.—Chairman, Sir Henri W. A. Deterding; Pres., 
Van Eck: Sec. & Treas., James H. Brookmire. Office, 65 Broadway, 
New York.—(V. 121, p. 2286.) 


SHERWIN-WILLIAMS CO. (THE).—(V. 121, p. 2416.) 


SIEMENS & HALSKE (A. G.) SIEMENS SCHUCKERTWERKE | 
(G. m. b. H.).—The business of the Siemens & Halske A. G. was founded, | 
in 1847 by Werner von Siemens. The Siemens group covers the whole 
field of electrical manufacture, and is subdivided into several companies. 
he Siemens & Halske A. G. is the parent organization. Its scope of | 
conaaee includes the automatic and manual eee. the Loeeree. the | 
ling and electro-medical apparatus and all kinds of radio as me 
e principal associated company is the Siemens Schuckertwerke B.m.b.H., 
over % of whose stock is owned by Siemens & Halske A. G., the balance 
of the stock being owned » 4. - the Cente. allied Elektrizitaets Aktiengesell- 
schaft, formerly Schuckert The Siemens Schuckertwerke G.m.b.H. 
manufactures all kinds of A 4. machinery and appliances for lighting, | 
wer, traction and electro-chemical purposes, also wires and cables. The 

jemens & Halske A. G. also owns 40% of the stock of the Osram Co., a 
German incandescent lamp factory, employing about 20,000 hands. The 
Siemens Schuckertwerke G.m.b.H. owns 67% of the stock of the Austrian 
Siemens Schuckertwerke A. G. with works at Vienna, at Pressburg and | 
Mueglitz in Czechoslovakia, and at Budapest. There are a number of | 
other subsidiary companies for the manufacture of electric carbons, porce- 
lain, glass, paper and other material required for use in the companies’ 
principal products. 

The concern has outside of Germany and Austria 82 branch offices situat- 
ed in most of the countries of the world. About 40% of its production is 

rted. The Siemens group consists of 26 factories situated at various 
poe ts in Germany. 
lin, and in Nuremberg. 

BONDS.—In Jan. 1925, Dillon, Read & Co., Marshall Field, Glore, 
Ward & Co., New York; Union Trust Co., Cleveland, and Central Trust | 
.. x oe Chicago, sold $10,000,000 bonds as follows: $5,000,000 

7% secured sinking fund gold bonds, due Jan. 1 1928, at 99 and int., 
- yyield 137%: $5,000,000 10-year 7% secured sinking | fund gold bonds. | 
due Jan. 1 1935, at 96% and int., minimum yield 7.64% $1,500,000 of 
these bonds were purchased from the bankers by Mendelssohn‘ & Co. and 
Pierson & Co., both of Amsterdam, Holland, for offering in that market. 

Dated Jan. 1 1925. Interest payable J. . Coupon gold bonds in 
denoms. of $1,000 and $500, registerable as to principal. Principal, interest 
and sinking fund payable at the office of Dillon, Read & Co., New York, in 
U. 8. gold coin of the present standard of weight to fineness, without 
deduction for any German taxes, present or future. Central Union Trust 
Co. of New York, trustee; Deutsche Kreditsicherung A. G., Berlin, German 
agent of trustee. 

ity.—The bonds are a joint and several obligation of the two compan- 
fes, the Siemens & Halske A. G. and the Siemens Schuckertwerke G.m.b.H. 

These bonds will be secured b by the actual ownership of salable merchan- 
dise, title to which will be held by a trustee under the provisions of the 
German law for the benefit of the bondholder. The method of taking title | 
to the merchandise and of handling the security during the life of the bonds 
will be the same as that used by the Netherlands Government to its credit | 
to German industry. In 1920 the Netherlands Government arranged - 
advance to German industry as a whole 140,000,000 guilders (about $56 





mor 

















J. C. 


| at least 66 2-3%. 
| trustee’s German agent at the lowest market prices prevailing 
| panies will obligate themselves to insure the stocks serving as collateral 


| reduced by 


| above, 


The main plants are located at Siemensstadt, near | 
(V. 


| under laws of Delaware as a holding company. 
| ing stock of the Simms Oil Co 





000,000) for a period of ten years. The Netherlands Government insisted 
that these credits should be secured as much as possible and in such a way | 
that the total amount of the credit should always be covered by merchandise 
having a current market value at all times substantially in excess of the 
amount borrowed. Under the German laws the actual ownership of the 
commodities passes to the trustee, who is in a position to dispose of them 
without reference to the company, if and when foreclosure of the mortgage 
is called for. The Netherlands Government thus has ownership through 
the medium of a trustee of quick assets in the form of salable merchandise 
the value of which exceeds at all times the amount of the credit granted. 
For the p of handling these government credits there was organized 
in Germany the * Treuhandverwaltung Fuer das Deutsch-Niederlaendische 
Finanzabkommen" (Trustee Administration for the German-Dutch Finance 
Agreement) which passes on and guns the individual credits. For the 
purpose of handling the merchandise there was also organized by most 
minent members of German industry the “‘ Deutsche Kreditsicherumg 
> ae —— (German Securities Trustee Co., Berlin) having for its pur- 
pose the saf rding of fore financing for the lender. The trustee com- 
has a Gheroust and ela te system of segregating the commodities 
Reid as collateral security and permanently controls the maintenance of the 
necessary values. It also supervises the nee of the merchandise and 
satisfies itself as to the adeq thereof. The trustee thus safeguards the 
above-mentioned Netherlands Government credit, and will in the me 
way and to the same extent safeguard the collateral security given for this 


The Siemens ap competes will transfer to the German Securities Trustee 
Co., as the Germa CO -y of the Central Union Trust Co., New York 
trustee, stocks of sala merchandise, such as brass, cop aluminum, 


| Tank car earnings, 





zinc, steel, iron plates, dynamo plates, lumber, oils and ru ber, as well as 
suitable half-finished and f goods. The value of these stocks, which 


under the German law will be actually owned by the trustee’s German 


agent and which will be kept open to permanent inspection by the trustee's 
German agent, will at all times enened the amount of bonds outstanding by 
The merchandise will be constantly soveluag Oy the 

6 com- 


security against all risks in accordance with the requirements of the trustee's 
German agent. 
Sinking Fund.—aA sinking fund is 


rovided for the 3-year bonds sufficient 
to retire $250,000 each six months t 


ough purchase at prices not exceed 


| par and interest if obtainable, any unexpended balance to revert 


annually to the companies. The 3-year bonds are callable as a whole on 


| = interest date, = the option of the companies, at 101 and interest. 


A Snen fund is ay ded for the 10-year bonds sufficient to retire 
through cal lot e163 ,000 of bonds each six months at 102 and interest, 
the balance a less than 50% of the issue to mature at 102 and interest. 
The 10-year bonds are callable as a whole, at the Ban of the companies, 
on any interest date, at 104 and interest on July 1 1925, the call price being 

4 of 1% each 12 months until July 1 1929, from which date 
until maturity the call price remains 102 and interest. 

SALES AND EARNINGS.—Earnings of both 3. 118 at can be given 
reliably only for the fiscal years ended July 31 1913. 3 and 1914, while 
Germany had a stable currency, and are set out below. In addition Dy 
sales for these years and bs 1923-24 are as follows (fico year ends July 31): 


es Earni 
Siemens Siemens 
& Halske ee 


A. G. 
$20,115,000 $557 100, 600 
20,935,000 0,900,000 
re 100,000 
50,000 


21,750,000 
i. .650,000 
x Including sales of one. ‘Bau Union, G. b. H., formerly a d 
ment of Siemens & Halske but now incorporated as a separate subsi 
company. y Fiscal year ended ~ 2 30. 
All expenditure incurred for maintenance and upkeep of the properties 
and the plant during these periods have been regularly charged off as oper- 
ating expenses. The figures of earnings of Siemens & Halske A. G., shown 
o not meee Ay dividends which they have received from Siemens 
Schuckertwerke G.m. b. H., nor do the figures of sales contain any inter- 
moony deliveries. rhe above mentioned dollar amounts are calculated 
on the basis of 4.20 gold marks equal to $1.—(V. 120, p. 3077.) 





Siemens iemens 
6 sae Schuckertwerke 
$4,142,000 
3 264 ,000 
930,000 


SIMMONS COMPANY.—ORGANIZATION.—Incorp. under laws of 
Delaware on Dec. 14 1915 and acquired the property, business and oe 
of The Simmons Mfg. Co. Manufactures metal beds, bed springs, couch 
cots, metal furniture, mattresses and kindred articles. Works are focated 
at Kenosha. Wis., San Francisco, Calif.; Elizabeth, N. J.; Atlanta, Ga.; and 


Richmond, Va. Also operates five works in Denada through its subsidiary, 
Simmons, ‘Limited. 


DIVIDENDS.—On common stock of no par value paid 30 cents per share 
quar. to Nov. 1922; peta 100% in stock to stockholders of record Nov. 3 
1922; Dec. 20 1922 paid an extra cash dividend of 25 cents per share; Jan. 2 
1923 to Oct. 1 1924 p rid 2 aid 50 
cents quar.; also Bes" d 4% com. 
stock on Jan. 2 1 


REPORT.—For year ended Nov. 30 1924, showed: Net sales, 1,- 
667 ,742: mfg. cost, selling & admin. expenses, $26,362,078: other deductions, 
less miscell. income, $537,500: reserved for depreciation, $1,110,763; 
extraordinary deductions, $501,527; reserved for Federal taxes, $388,400; 
balance available for dividends and surplus, $2,767,473. 

For the six months ended May 31 1925, net profits before Federal taxes 
were $2,010,376, as compared with $1,174,120 for the six months ended 
May 31 1924. V. 121, p. 211. 

OFFICERS.—Pres., Z. 


5 cents quar.; Jan. 2 1925 to Oct. 1 1925 
in com. stock on Jan. 2 1924 and 8% 





G. Simmons: Senior Vice-Pres., A. H. Lance; 
Sec. & oa eee G. Simmons. Office, 110 East 42d St., N. Y.— 
121, p. 2 ° 
SIMMS PETROLEUM CO.—ORGANIZATION .—Incorp. June 27 1 a l¥ 
Owns all of the ad Ba 

The company and its subsidiaries own oil 
“Louisiane, Texas, Oklahoma, and Kansas, 
ng oil and Jaw wells, 91.7 miles of pipe line in northern Louisiana, 
Texas, and 1,825 000 bbls. of steel oro copecity, ta tank cars, 
a By &c. Compare annual report in V. 120, 16 

The comp any in June 1925 acquired the C layton Poll & ‘Refining Co., 
which has been dissolved and the entire assets transferred to the Simms 
Oil Co. The Clayton property consists of a refinery of 4,500 barrels 
daily skimming capacity | 3,200 barrels daily cracking capacity, located 
at Dallas, Texas 9 filling stations (also in Dallas) , and several bulk-distribut- 
ing stations in the surrounding territory. 


CAPITAL STOCK.—Of the 1,000,000 shares authorized, 720,710 shares 
have been issued, of which 683,762 shares are outstanding in hands of 
—e and 7 .948 shares have been acquired and are held in the treasury of 
the compan 

DIVIDENDS. —An initial dividend of 50 ce 
Jan. 2 1925: same amount paid July 1 

REPORT. —For 1924, in V. 120, p. 

Calendar Years— 

PROGUCtIER (BUN.) occeccessecceesese 
Production revenue 

Operating expenses 

Development expense 

Net profit from operations 
nterest, &c 


and gas leases in Arkansas, 
ane 5h 


nts per share was paid 
1925 aaa Jan. 2 1926. 
ay showed: 

1923. 


+4 (362 3,959,057 

88,510 .050,342 
$2,019,569 $1,620,539 
784,754 


$1,645,049 
276,057 
$1,921,106 
$208,131 





$4,268,941 
110,976 


$4,379,916 
$240,640 
595,327 
238 452 





Gross income 
Rentals, taxes, interest, &c........-. 
Labor and production drilling cost... 
Miscellaneous adjustments 
Depreciation 
Depletion 
Dividend payable Jan. 2 1925 
Surplus for year $341,408 $199, 876 
Report for 9 months ended Sept. 30 1925, showed: 
Consolidated Income Acct. (Incl. Simms Oil Co. and syinty Drilling Co.). 
—3 Mos. End. Sept. 30— — d t. 30— 


1925. x1924. 
Net crude oil prod. (bbis.) ai 563 897 .305 
Gross profit. - - 1,4 o-oee 681.425 
Other income credits. -.- 7 .228 25.757 


$1,498,113 $707,182 


63 965 
10,000 
427 ,289 
496, * 








$5,192,553 $3,611,904 
162.213 147,818 
179.302 1,180,067 


Int., lease rentals an 
general taxes 

Prov. for Fed. inc. tax... r 

Development expense _- Y 502,849 

Depr., dep]. & aband’ts- 204 1,382,511 1,152,523 


Net income-..---- $500 $153,848 $2,307,761 1,808.7 
x Does not include Trinity Drilling Co. . ° = 








INDUSTRIAL 


STOCKS AND BONDS 


[ VoL. 121. 








MISCELLANEOUS COMPANIES. 
(For abbreviations, &c., see notes on page 6.) 


Par 


Date 
Value 


Bonds 


Amount 


When 
Outstanding 


Payable 


Last Dividend 
and Maturity 


Places Where Interest ané 
Dividends are Payable 





Sinclair Consolidated Oil—Stock 5,500,000 shares 
Sinking fund pret stock 8% cum red 110 $100,000,000 auth 
First lien coll. g bds Ser Ared (text) $100,000,000 au__kxxxc* 
do do Series B redeemable (text) 
do do Serles C red (text) 
Equipment trusts. &c.—see text 
Singer (Sewing Machine) Mfg-— Stock $120,000,000 auth. 
Cieptlly Oil Co—Stock $35,000,000 authorized 
st & coll s f gold bonds red 105 
) AEH gold notes red (vext) c 
Sloss-Sheffield Steel & Iron-—Common stock $10,000,000 
Preferred (a & d) 7% non-cum $10. 000. ES 
Bink fd gold notes $6,000,000 call 105 s f_Ce.vvvv ct &r® 
Purchase money lien notes red (text) Ce.xxxc* 
Seria) purchase money notes due $400,000 ann 


1922 
1923 
1924 


1921 
1924 
1919 
1924 








None 


+491 892shb May31 1924 5¢ 
Nov 16 '25 2% 


Mar i51937 


1 1929 
To Nov 1 1928 




















OFFICERS.—Chairman, Thomas W. Streeter; ne: myers T. Moore; 
Bec., John J. Heffernan. Office, 120 Broadway, N. Y —(V. 121, p. 2417.) 


5 NCLAIR CONSOLID ED OIL of SROORATION. —ORGANI- 
ZATIO nco! in New York Sept. 919 as a holding company. 
Oe neolidation of Sinclair Ot ‘a Refining yO Sinclair Gulf Corp. (see 
statements in April 1919 issue) and Sinclair © onsolidatea Oil Corp., under 
a consolidation agreement ratified by the stockholders of each company on | 
Sept. 22 1919 (V. 109. p. 1279). 


Pk gd Laem —The properties, including subsidiaries and affiliated 
ties for all branches of the petroleum business 
Som = EH and pronaperinte of crude oil to the and mar- 


keting of the refined products. A brief summary follows: 


Subsidiaries.—(1) Ownership of or substantial interest in of] and ga® 
leases covering over 200,000 acres in the prego oll fields in Kansas: 
Oklahoma, Texas and Wyoming, S. and also oil and gas leases and concessions 
in Mexico, Costa Rica, Panama and Portuguese West Africa. 


(2) Refineries located at East Chicago. Ind.; Kansas City, Kan.; Coffey- 
ville, Kan.; Muskogee, Cute; Cushing, Okla.; Houston, Texas; Wellsville, 
N. Y., and Marcus Hook, N. J.; also casinghead gasoline plants. 


(3) Distributin facilities goede 5,248 tank cars and a fleet of vessels 
esystem 0 119,079 tons d.w. capacity (netading 17,329 tons under charter) | 
stem of marketing stations in the Middle West, seaboard terminal | 
acilities on the Atlantic and Gulf Coasts, and in Cuba, and selling agencies | 

2 aan 


Affiliated Compantes.—Corporation and the Standard Oil Co. of Indiana 
each owns a one-half interest in the Sinclair Pipe Line Co. The latter | 
owns and operates pipe lines, including trunk lines extending from the Texas | 
Gulf Coast through the States of Texas, Oklahoma, Kansas, Missouri and 
Illinois to East Chicago, Ind., and a trunk line from the Wyoming fields 
to a connection with the main line near Kansas City. Company's gatherin 
lines extend to all the MB fields throughout northern and centra 
ane. hy Re and nsas. Total miles of trunk and gathering lines 

ec 


Corporation and the Standard Oil Co. of Indiana each owns a one-half | 
interest in the Sinclair Crude Oil _penans Co., engaged exclusively in 
the purchasing and sale of crude oil 


The corporation owns slightly more ‘than 25% of the stock of the Mam- 
moth Oil Co. and all of the capital stock of the Sinclair Texas Pipe Line Co. 
Stockholders approve lease of Teapot Dome. Compare V. 118, p. 2583. 


STOCK.—The stockholders on May 19 1920 approved: (a) the actien 
of the directors in authorizing four quarterly stock dividends of 2%; (%) the 
creation of 1,000,000 shares of 8% cumul. . fund pref. stock (par $100), 

codonme he at 110 and divs.; (c) the issuance of 75,000,000 (of which 
ae 000 were issued) 7 Whe Xp | nage tony notes, a... per statement in 
if0, p. 1857. The divs. ere payable Ju 
Jan. 15 and Apr. 151921. On hes. 
4 e@ on the common stock: same amount paid oil, to May 31 feos, 
none since. An initial dividend on the new pref. stock of $2 a share was 
paid to holders of record Aug. 15 1920; since to Nov. 1925, 2% quar. 


BONDS.—The first lien coll. ape 70 gold bonds, Series A, are re- 
deemable as a whole or in part at 107% and int. on or ore Mar. 15 1927; 
thereafter at 105 and int. on or before Mar. 15 1932; em ty at 102% 
and int., less 4% for each 12 months elapsed after March 15 1932. The 
Series B bonds are redeemable as a whole at any time or in part from time 
to time on 60 days’ notice at 107% and int. on or before March 14 1927; 
thereafter at 105 and int. on or before March 14 1932; thereafter at 102 
and int. less 4 % for each 12 months elapsed after March 14 1932, up to an 
including March 14 1937; and thereafter at 100 and int. The Series © 
bow} are redeemable as a whole at any time or in part from time to time 

m 60 days’ notice if accompanied by uncancelled stock purchase warrants 
at 105 and int. on or before Dec. 1 1925; thereafter at 103 and int. on or 
before Dec. 1 1926; thereafter at 101 and int. on or before June 1 1927; 
thereafter, and whenever redeemed if not accompanied by uncancelied 
stock purchase warrants, at par and int. 

The Series © bonds will bear non-detachable stock purchase warrants 
entitling the holder of each $1,000 bond on presentation thereof to purchase 
common stock in amounts and at prices as follows: 50 shares at $20 per 
share if exercised on or before Dec. 1 1925; or 45 shares at $22 50 per share 
if exercised thereafter on or before Dec. 1 1926; or 40 shares at $25 per share 
if exercised thereafter on or before June 1 1927. 


puase beads are to he seounes by d it with the trustee of (a) $110,000,- 
ose of —_ mee. it _° % gold bonds, due March 15 1937, 
($57.0 a abo) c - 0 & Gas Co. ,000, wiry Sinclair R Saas Co. 
~ ) and Sinclair Navigation Co. ($8,000,000); (6) o ital Ey ay 

y this corporation of an te par value in excess of 000,000, 
gener its hay of ee stock of the Sinclair Pipe Line rg and $10, - 
000,000 of $30,000 000 par value owned) of the Sinclair Crude Oil 


A semi- fund commencing Dec. 15 1922 will purchase at 
par and int. the follo percentages of the maximum amount of the Series 
‘A’ bonds at any time theretofore issued one ye 2 Pi: a. from 
Dec, 15 1922 to June 15 1926 Incl; 3% p. 1936 to Dec. 15 
9 a. from 2un0 15 1930 to Jone 15 1933 incl.; 5% p. a. from 


1929 incl.; 
Dec. 15 1 13334 to Dec. 15 1936 incl. 

In the event of chaemeans issues of bonds the amount of the sinking 
Cane perments & $e bo preperticnnte: y increased. 

Corporation will covenant to pay on April 1 and Oct. 1 of each year, com- 
mencing April 1 1924, sums icient to purchase at par and interest the 
following centages of the maximum amount of the es ‘*B"’ bonds at 
ony a heretofore issued and eet 1e27 inc 2% per annum aie semi- 

3% annum payable 


frome Aged 1 1606 to Oct 1 192 
oonel-amenally from April 1 1928 to April 1 iss inel.; % per annum pay- 
1931 to Oct. 1 1934, incl.; bf per annum 


we sinking 


able semi-annually from Oct. 1 1 
=. iy pd from April 1 1935 to April 1 1938, 


e sinking fu ON aw will be sufficient to retire acer maturity 
50% of the Series ' “*B" bonds. In the event of subsequent issues of Series 
ately to cr 


bonds, ~ amount of the sinking fund payments is to be proportion- 
Ecuip. erento, &c.—On Dec. 31 1924 there w ontaten tine OF 008.787 
purchase money yg ag oo cs. 1924 National 8 e x hy! So 


snnual installments of $878,000 d certificates, series ” due in 
75,000 f £ May 15 1925 to Nov. 15 1939 and and 
teed, prin. Saale. Ge Sinclair Cons. Oil Corp. - 119, p. 2073. 


REPORT all 1924, m, Vv. ¥5,'2°- 2138, showed: 
Calendar » 


$16. 426.930 $13,436, $30'943 794 $101,788. 313 
6.430. 137 3.435, . 


4,435,809 £38 
13'540:080 11,289,673 11,746, 
1:312.900 1,746,242 13 038. 


467).178 


Reserve for ¢ , &e. 
Pref. div. (8% can cash).._- 
Com. div 

Oom. div. in yy 








| TION.—Inco 


| dividend and in 1921 by 50% tI 


surplus Aug. 27 1907, 
| bani. Sentland, in the 


6 Mos. End. June 30— 1925. 1924. 1923. 1922. 
Gross earns. & misc. inc. 

excl .inter-co .sales ,&c-$68,444,136 $62,438,184 $55,586,899 $66,225,484 
Purchases, oper. & gen. 

exp., maint., insur., 

ordinary taxes, &c_.. / 


50,561,564 
Interest & discount 


46,794,808 
2,323,516 7.732 


79 46,756,163 
1,507, 2,439,729 





Income avail. for sur. & 
reserves $10,260,486 $9,053,104 
OFFICERS.—Chairman, H. F. Sinclair; Pres., E 
A. ae . J. F. Farrell. 
D. ‘ 


SINGER 


— 284,359 $17,029,591 
. W. Sinclair: Sec., 
N. Y. office, 45 Nassau S8t.—(V. 121. 


(SEWING MACHINE) MFG. CO. ("Act Plants located 
. in 1873 in New Jersey under special Act. Plants located 
J.. Bridgeport. ¢ scene. St. Johns, Que 

Stock a in 1900 by 200% stock dividend, in is10 by 100% ft 


dividend, capitalizing surplus. 71, 
1224, 1273: 90, p. 1494. 
P the stock Ah, voted Dec. 6 1922 te increase the authorized capita) 


at Elizabeth, 


| stock from $90,000.000 to $120.000,000 


"12. ‘18 °14 15. 21-25 
Since 1908 -: i a: a text 


Note.—The Dec. 1920 pay ment was 30 ae m..f R. sais and in 
March, Sept. and Dec. 1921 paid 20 francs per share In June 1921 paid 
$1 25 per share. In i arch, June and Sept + paid $1 25 ner share. 
Dec. 1922 to Dec. 1924 paid 1% % quar. ‘Also pa % extra on Dec. fy 
1924. On M: arch 31 1925 paid 2%% quar; on Prune 30 1925 paid 2% 
quar. and 10% extra; on Sept. 30 1925 paid 244% quar 
In July 1917 paid an oxtra dividend of *$iz per share by the dis 
sribution at the price of $4 80 per share, at which it was acqu out of 
1,500,000 of the 2,000,000 £1 shares of the Singer 
, of Great Britain & Ireland (owning plant at Singer, Cly 
ee ortion of 2% shares of i. ei - of the British co. to 
ene ($100) share of co, See 105, Py, 3° 106. p, 507, Alse 
paid stock dividends as follows: 1900, 200%: 910, $ 00%. 1920, one 7 of 
pref. stock ($1 par value) of the International Securities Co. of N New Jersey. 
a ay 4 for each share of Singer Mfg. Co. of N. J. . 112, p. 379. 
1921, 50%; V. 111, p. 1859. 


REPORT. Ae 1922, in V. 117, p. 1565, showed: 
Calendar Yi 


ears— 
Dividends 


LATE DIVS8.-! ‘11 16 ‘ Y: 4 af %. 


Mfg. Co., Ltd. 


1922 1921. 
$21. 568. 981 $11,938, 800 
949,84 5,129,674 
esos $6,809,126 
13,501,881 6,692,755 
$30,121,020 $13,501,881 
Office, 149 Broadway, 








Profit and loss, s 

Pres., Douglas Alexander; V.-P., F. A. Park. 
N. Y.—(V. 120, p. 3077.) 

SKELLY OIL CO.—A neiding an ating company organized A 
20 1919 under laws of Delaware. Subsidines companies are the Midland 
petthing Co., Ranger Gulf ‘erp... Tiled Oil Co. and Nortex Retteies Co Co. 
es consist of oil and gas ‘leaseholds * Arkansas, Illinois, 
Lou > Oklahoma and Texas: tank cars, ‘Gore pe lines, &e.: — rand 

n 


gasol lants, and distribu facilities. Dee. c. 31 1024 th the producing 
owned 174 prod producing ig com 


yee also owned 16 parce S on which tal ‘wells we were amare being dri 
1,742 properties (em embracing 260 ae aces) w 
Government suit, V. 118, p. he 


BONDS.—tThe Ist & coll. tie bonds have a sinking fund of 
50,000 per annum, payable | i cemae April and October. 


on eee. —The 3-yr. conv. one, notes of 1924 are callable, all or part, a 
y time on or after April 1 1925 upon 60 days’ notice 4 110 and int. 

Oonvertibie u to and incl. Oct. . 192¢ (unless sooner called for redemption, 
and if so called, then up to and incl. the redemption date) into shares of whe 
capital stock at the rate of 1 share of the par value of $25 for each $25 of 
notes converted. prey of record Sept. 5 1924 were entitled to 
su be to these notes a ¢ Par upon the basis of $500 of notes for each 68 
shares of stock held. V. 119, p. 1074 

DIVIDENDS.—Initial dividend of 2% % was + April 22 1920; July 31 
1920, 2%; Oct. 30 1920, 2%: Feb. 10 1921, 2%; then none until Dec. 18 
1925, when 2% quar. was paid 


REPORT .—For 1924 showed: 
Calendar Y 








$41,734 $1,123,731 $1,641, 
—Quar. End. Some. 30— ——9 Mos. Sept. 30— 
1925. 1925. 1924. 
$7,468,088 $4, 978. 584 $17 414,709 $15.517 458 
5.186.723 4.008. 9,915,348 Sor 'one 
23 740,637 


222) O37 9879 
1,280;498 3,662,311 3,816,728 


1,232,152 
$3,096,413 $1,015,723 


Net before Fed. taxes. $768,069 def$484,221 
OFFICERS ey = w. g- padi: V -P., OC. OC. Herndon and F. A- 
Hopp; Gen. Aud., H. G. Humphreys. 


Gross earnings 
Exp. & ord. taxes, &c___ 
Interest 





Pielsticker; T. 
Mules C Oks VV. i2i. p. 2417 


anand STEEL ano iF ON CO OR GARTER TION. — 
Incorp. ew Jersey. 109, p 378; Ve 7 Dp. 70. p. 1099, 
1200. Owns 7 modern une ) LE. Fe daily capa capaci oundry 
or basic pig iron; also a new stack and ed with complete equ ment 
for handling ore; 11 well-developed coal mines on four of the bes own 
seams of coal in Alabama, dally: capacity’ of 6,500, to 7,000 tons: 6 red ore 
mines, daily capacity of 3,000 to and soft red ore; 5 ore-washer 
plants: 15 steam shovels, 26 Guten t Semeediean. with narrow ged track 
mining cars; mine producing 1,500 tons of brown hematite pt mr a 1 dolo- 
mite quarry, with ca copay of 700 woos of stone daily. A by-product plant 
Durin tate a ag ey fre properties of the Sheffield 
< pure’ the ent id Iron 

In Oct. 1924 acquired the properties of the Alabama Co., V. 119, p. Tae8: 

LATE DIVs. ber "09. *10. yt 4 25-16, "a7. as. 19. "20. °21-26. 
Common 534 a Hes Fone ie 1% 6 6 text 


The preferred ‘eieeels aoe vai Ie Jan. and Oct. 1915 | one-year 6 
scrip; no distribution ‘April or or xm Sees, S rye in Jan. 1916 all the aividend 
scrip (374 ) was WE paid in cash 1% rand alan 
extra as def erred dividend Ky 1915, A A 1916 to Jan. 1 


bald. full % quarterly: then none unt April 1923, 
paid; July ° 33%, 26 paid 1%% quarterly” Common ae 13 





Nov., 1925.] 
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MISCELLANEOUS COMPANIES 
(For abbreviations, &c., see notes on first page) 


Solar Retining Co—S Co—Stock 
th Pen Co—Stock 


000 
South Porto Rico Sugar Co—Common stock $12.500,000_.- 
Preferred stock (a & d) 8% coum $5,000,000 
ist coll mtge s f gold bonds red (text) 
Seutnern Pipe Line Co—Stock $10,000,000__._._-_- 
South West Pennsylvania Pipe Lines—Stock $3.500.000 -_- 
(A_G) Spalding & Bros—Common stock $6,000,000 auth__ 
First pref (a & d) stock 7% cum red (text) $5,000,000 auth 
Second pref (a & d) stoc 8% cum $1,000,000 authorized 
Soices Ny gz Cor mmon stock 000 shares authorized 
a & d) stock 8% cum $10,000,000 authorized 
Bee 8s f g bonds red 107 


Date 
Bonds 








192i 


1921 





| 
| 





Amount 
Ouistand ing 


Last Ditctdend 
and Maturtty 


Dec 19'25 5 
Sept 30 192: 
Jan 2 192 


Places Where Interest ane 
Dividends are Payable 








= 
g 


3358 


3 


to 


VHSMANN WK 


Seo 
32333 
a 


SE 


So 


Benno 
Nowcu 
E5055: 
#322523 


ug 
23! 


{Bk of NA&Tr, Phila, or 
\Guaranty Tr Co, N Y 




















1917, “16% %, then none until 1918, when quarterly Gaegations ft Us ee 
each were resumed, nning May 10; Aug. 10 and Nov. - n 
1918, Feb. to Nov., inclusive, paid 14% quareery In aM i618 oh 6% 
dividend on common shares earned but de erred in 1917 was declared pay- 
able July 1; thereafter to Feb. 1921, 1%% quar.: 
1924 when 14% quar. was paid; June 
quar. 


,000 beginning Es wy 1920. bv hile they are outstanding the property 
tannot be mortgaged 109, 378. 
The purchase money Non sebes of 1924 are red. all or part on 30 days’ 
— at any time on or after Aug. 1 1925 at 105 and int. 
yoy | of $100,000, beginning on Aug. 
thereafter, to retire notes either by 
Py exceeding 105 and interest, or by drawin 
nterest. V. 119, p. 2299. 


REPORT .—For 1924 showed: 

Calen Y 923. 1922. 

$2, 307 953 $3. ate 76 3! rity 109 
346,806 321 6,575 
718,871 : 498 641 
226 ,000 248,000 


urchase in the open market at 
ngs for redemption at 105 and 


1921. 
$1,150,289 
terest 334,500 
segroneston & Geptetsen 

eral & State as. dite 
Inven adjustm: 
dividends ¢ ix %) 


Pref 
Common dividends. - -_ (6%)600,000 


Balance, surplus $447 277 
Profit ard loss surplus.. $8,584,361 


Chairman, Waddill Cosine Pres., Hugh Morrow; Sec. & Treas., 
Russell Hunt, Birmingham, Ala.—(V. 120, Pp. 2692.) 


ta IRs. REFINING co. sinaaanaanades &c.—Inoorporated tn Ohio 
i a ~y' Diant at Lima. O. Formerly controlled by wagaere 
. but segregated In 1911. - Standard Ol! Co., V. 85, p 
$16. 760. a 93" ‘p. 1390. Government suit, V. 118, p. 3161. 

CAPITAL STOCK.—The stockholders voted Dec. 12 1922 ,- increase 
the authorized capital stock from $2,000,000 to $4,000,000, par $100. 
A stock dividend o of 100% was pald to stockholders of record Der 23 1922 

DIVIDENDS.—On Dec. 20 1912, 20% ov. was paid; June 16 1913, 

% in stock; June 20 1913, 20%; Dec on nd, 30% $ 
‘0 


800 
June 1914 to June ag VA 10% (5% 8.-a.); ‘, 
June 1918, 5%; Dec. 1918 and June 19 19, 5% and 5% extra; Dec. 1919, 


469,000 

(144) 150,000 

2,022,019 $578 893 df$1 732,417 
385,007 $6,962,988 384,094 





6% and 15% extra; 2. 1920, of Xe and 5% ae: ee 397°. 5%, and coon 


extra; June 1921 to June 1922, om and 5% ex 

—y 100% in stock; June 29 1923, ec. 30 1923 ar Tass 0 1924 paid ta 
m increased capitalization; wee. ge 1924 paid 5% quar. and 5% extra; 

Sene 20 and Dec. 19 1925 paid 


REPORT.—For 1924, in V. 120, D. 1340, showed: 
1924. 1923. 


aa... $685.128 $496. 482 
600,000 400.000 





$96 482 $579,227 def$303 648 
F. T. Cuthbert; V.-P., N. D. Keys; Sec., Howard A. 
. L. Hughes. Office, Lima, Ohio.—(V. 121, p. 87.) 


Graham; Treas., 

a a NN ssl CO.—ORGANIZATION, &C.—Incorpora 
rome n 1889. Produces crude oil. Early in 1913 eequired 51% 
of the 310.000.000 Penn-Mex Fuel net of Me stock, controlling 180, 
acres leases and fees along the Gulf ea aah of Merico, and in rg! Jf ppeoeues 
in W. Va.and Ky. V 107, p. 2481: . p. 722: 65 

Io Aug. 1917 purchased for about Vest 800" 000 wy holdings of the Big 
Oreek Deveio soy Co. in Lincoln County, W. Va., some 6.000 acres, on 
which are 500 oll and gas wells with a net settled production of about 


barreis daily, V. 105. RB, 613, 722, In Oct, 1920 reported to have 
its holdings in the 


1,154 acres with a production of about 200 barrels daily. 
purchased the prod Ing properties 
rp. V. 115. p 445 
Formerly controlled by the Standard Oil mn a ag A New J 
segregated in 1911. See Standard Of! Company p. 216. 790; V. 93 
B. 1390 The shareholders voted Feb. 14 1917 to increase the author: 
ed capital stock from $12.500.000 to $20,000.000 tn order to soe a stock 
div. of 30% to eharebolders of record Feb. 14. V.103.p.2244: .p 769 
DIVS.— 191%. 1914. 1915. 1916. 1917. 1918-19. 1920. 1921 1922 
Cash, reculer 1] 6 = 20 20 20 20 13 44 
Extra. stock __ 300 * 60 a teh 


ash 4 
Ros in 1922, March 31, 146%; Fane 30, 1% %: Sept. 30, 14%: 


REPORT.—For 1924, in V. 120, p. 1598. showed: 

Calendar Years— 1 1923. 19: 
Gross income for year... $13,508,804 $13" 435.658 $13" 6 $15.1 
Op. exp., tax., depr., &c.$11 O81 336 $14,374,643 ait 98463 3 $14,779 

dends (444) 5900; 000 (13)2600; 


Mk ge Aang Migr 


In July 1922 
and leaseholds of the Eddystone 01 


none 





Bal., 
Previous surplus 0,941,908 11,880,893 14,046,230 16,241,578 
$12,469,376 $10,941,908 $11,880,893 $14,046,230 

Pres., L. W. Young Jr.;: Sec., John L. Hays: Treas., 8. G. Hartman. 
Office, 545 William Penn Way, Pittsburgh, Pa.—(V. 120, p. 2159.) 

SOUTH PORTO RICO SUGAR CO.-~-Incorporated Nov. 16 1900 
in New Jersey. Owns all the stock and bonds of The Central Romana 
Inc., owning upwards of 50.000 acres of land in Santo Domingo 


and araw bags capacity. Also owns all of the out- 
standing ca 


ewns the Guanica © 
900 





entra] sugar factory at Guanica, P. . capacity 450.- 


South Porto Rico Sugar Co. Trading Corp. of N. Y. was organized in 
a Pg we a capital of $1,000,000 as a subsidiary of the company. 

1 Pp 

CAPITAL STOCK.—The stockholders on July 1 1920 approved an in- | 
crease in the auth. com. stock from $6,000,000 to $12,500,000. Stock- 
holders of record July 24 1920 received on Aug. 6 1920 a stock dividend of 
100%. V.111, p. 80, 301. 

DIVIDENDS.—Dividends on common were 


aid from 1910 to 1915 incl. 
atan average rate of nearly 6% % per annum. 


om Jan. 1916 to Dec. 1917 | 
at the rate of 20% with occasional extra cash and stock divs. In Dec. 1917 
and Apri! 1918, 5%: July 1918 to April 1919, 5% gear. in 3-year 7% scrip 
all of which was redeemed in cash in July and 1919. In July 1919 to 
July 1920 the 5% quarterly dividends were A, in cash. Paid d 100% in 
—— stock on Aug. 6 1920. In Oct. 192 oe pert 3% quar. and 2% extra 
. O.Dec. 31 1920 paid 3%: April 1 1 1 2: then none until | 
April! 1924, when 1% % was paid: same amount paid quar. to Jan. 1 1926. 
dends on pref. at the rate of 8% have been paid since 1902. 


then none until March 29 | 
0 1924 to Dec. 21 1925 paid 14% | chewed: 


NOTES, &c.—The gold notes of 1919 have an annual sinking fund of | Sugar made tons) 


Annual sinking 
1 1925, and annually op | 


| Reserve for income and 


$370,297 loss$103 648 
300:000 200.000 








ost Virginia field through the acquisition of 


but | 


| 1922. 


‘tH 
{000 
sur. or Ot... 527.468 def$938 .985 df$2 165.337 df$2,.195,347 ; 


factory ef 250.000 
tal steck of South Porto Rico Sugar Oo. of ’ ne Rico which | 
| Divs. on lst pf. Le stk. 


BONDS.—The list collateral mtge. bonds of 1921 are redeemable as a 
whole only (except by operation of sinking fund) on and after Dec. 1 1930 
at ieee int. Sinking fund will retire entire issue by maturity. V. 113. 
D. ; 

REPORT.—For fiscal year ended Sept. 30 1925, in V. 1271, 

1028. ee 1922-23. 
$11,446°394 $10,532,258 $6,306.945 

8,235,707 6,761,829 6,739,032 


$3,210,687 $3,770,430 loss$342.087 
’ $420,000 $350,000 


p. 2398, 
Years End. Sept. 30— 199435. 1921-22. 
$13,889,661 


. terest, be... 9,917,901 


$3,971,760 
$380,590 


Total recei 
oy 
taxes, in 





Net earnings 
Bond interest 
Disc. & exp.oncoll. mtge. 
bond issue prorated __ 
Reserve for depreciation 


$400,107 


32,616 32,616 32,616 
1,201,152 904,536 1,150 


300,000 400,000 
400,000 400,000 
672,336 504,252 


48,019 
868 472,109 


eqoees proftite taxes. __ 400, ‘O00 


Preferred divs. (8%)--. 
Common divs. (cash)... 





Balance, surplus $985,066 $569, 1.266. 945def$1612,215 
Total v. &1. sur. Sevt. 30 $5.771.271 34°786.208 ‘217.030 $2.850.085 


OFFICERS.—William Schall, Chairman of Board: F. A. Dillingham, 
President; Julius A. Stursberg, V-Pres.: F. M. Wel Treas.; Edw 8 
Paine, Sec. Office, 62 Cedar St., New York. a "oi. Dp. 311.) 

SOUTHERN PIPE LINE CO.,—ORGANIZATION, gO. a= apeer rated 
| on Wenematnrnnie be in 800. iiss p ipe line extending from P. venis. AL 3 
line to Poiladelphia 15 miles 


controlled 
Ol Co. of N. LaF in to11. tm ~ i 192. 4 Os he 
32%: 1914. 3 80%: ; Mar. 915 to gone 1918, 24% p. a. 


1920 paid % goer une, 
ae e3 : March “ 93}, ; 3%: 5 nes 1921, 3 Sept. 1921 to 
1 1923 paid Juse 1 1923 to Dec. 1 1924 paid 
Oo to Dec. 1025 paid 1% quar. 


REPORT .—For 1924, in V. 120, p. 715 and 839, showed: 

$280 092 $547 707 $982, $96.9 
(8%)799.969 (10)999:909 (8)799. Bul 1000 000000 
Balance............def$519, e def$452 ,292 Hg 240 sur$90,997 


y iy Forrest M. Tow!l; V.-P. © Gen, Me. J Vandergrift; Sec., 
. Swisher. Office, Oil City, Pa.—(V. fi! 3: atid 


SOUTH West BENNSYLYANIA Pie LINES.—ORGANIZATION 
2 “pp . _Own pipe lines in Penn- 
sylvania. aptensecd Ot ony ab. of New Jer- 
#7 t tm Ton - 216, 790; 

b3 P; 

P1918 12 


rG and 3% in Dec ec). Jan. 1916 to 
Dec. 31 i919, ib e yel - (3% April 1920 to July 19 dary 2% quar. 
Oct. 1921 to Oct. 19 nla 1% guar, Ov Dec. 30 1922 paid 4%; Apri 
1923 to Oct, 1924 paid 2 peid 1 * Dec. 31 1924 to Oct. t 1925 paid 1% quar. 


REPORT .—For 1924, in V. p20. Dp. a lead 


1922. 1921. 
Profits for calendar year $91 i i99 $268, $315,871 $161,970 
Dividends (7%)245, ‘000 (7)279, ‘$00 (7)245, ‘000 (6)210,001 


Balance, sur. or semen 801 def$11.535 sur$70,861 def$48,031 


Pres., Forrest M. Towl; V.-Pres., Allan T. Towl; Sec., V. 8. Swisher, 
Oil City, Pa.—(V. 121, “ 471.) 


‘A, G.) SPALDING & BROS.—Incorp. under laws of N. J. on | Any 2 
1892. Manufactures athletic goods and related articles of merchandise 


STOCK.—The Ist pref. stock is redeemable after st years from ‘ies 
of issue at 115 and div. A sinking fund of at least 3% per ann. of the 
total amount issued provides for purchase up to the Fobeloneion price. 


DIVIDENDS.—On common, paid 3% quar. frome Jas Jan. 15 1921 to July 15 

A 100% stock div. was paid Sept. 19 1922. . 16 1922 to Apr. 16 
1923 paid 144% quar. on increased capitalization; jus. 151923 to Oct. 15 
1925 paid 2% quar. 


REPORT .—For 1924 showed: 
ew Years— 


; ia2, met ay 
2% quar.; Mar, 2 


Profits for 
Dividends paid 








1924. 1923. 1922. 
$20,065 5. 981 $19,859,125 $19,908,075 
$94 $1,676,220 $2,286,682 
B18, ett: 170,531 171.973 
$1,459. 376 
2281 


$1,846,751 $2,458,655 
149, 530 


203 ,203 51,694 

231,890 326 464 

a + 5 243 321,216 276,729 

Second preferred dividends B%)- a 0,000 000 80,000 
Common dividends 412 956 
Provision for redemption of first pref_ 150,000 

Reserve for contingencies 


Net operating profit 
Other income 





Total income 
Interest paid 
United States and foreign taxes 
First preferred dividends (7%) 


285,155 
150,000 
43,779 


$531,670 $1,144,835 


arter Ended ~--Y Months Ended—— 
Sept. 30 '25. Sept. 30 '25. Sept. 30 '25. Sept. 30 "24. 
I “35 eee" 783 $65, one ou oly. O31. 3h3 316, Fy 136 

Ne _ eee 241 
Net operating profit 4 1.012'530 
147,896 





$129,484 


Period— 


Total income.........- ,83! 1,641,838 

ineerens paid 5A: 36 635 Bs 4 oan 
le tax reserve 

Federa xr Vv f° 27 658 


358 464 


109,000 

333'124 

Divs. on 2d pf. 8% stk. 60,000 
Divs. on common stock. 306, 


ist pref. stk. sink. fund. 37,500 2,500 112, 


Balance, surplus $267,909 $35,199 $592,174 $43 643 


OFFICERS. mera, J. W. Spalding: Pres.. J. W. aw y V.-P., 
Chas. F. Robbins, Lincoln and Milton B. Reach; V.-P. & Treas 


2. Boardman Spalding: ‘Sec., John T. Doyle. Main birics. i105 Nassau 
, New York.—(V. 121, p. 2417.) 


| SPICER RANUPACTURING << 

x) d HK utomobiles 
an 

a — ed at Bie N. 





P.—Organized pater laws of fy 


joints, —— 
at other autemobile “Pianta an are 
‘io Pottstown, Pa.; 


| Jamestown, N 


DIVIDENDS.—On common paid 50c. per share on Aug. 1 1920: none 
since. On prefered in full to date. 
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Par 
Value 


MISCELLANEOUS COMPANIES. 
(For abbreviations, &c., see notes on page 6.) 


Amount 
Outstanding 


Last Dividend 
and Maturity 


Places Where Inerest ane 
Dividends are Payabe 








Standard Miliing—<’ommon stock $15,000,900 
Stock pref (a & d) 6% non-cum $6,488,000 
First mortgage gold sink fd 36. 250.000 (see text) 
lst & ref mtge lien gold red (text) 
3-year notes _. - : 
Standard Oil Co (California)—Stock auth $2: 50,000,000 
Seria) gold notes red (text) due $2,500.000 ann. _AS.xxxc* 
tandard Oil Co of Indiana—Stock $250.000,000 auth 
tandard Oi! Co of Kansas (The)—Stock $8,000,000 auth 
Standard Oil Co (Kentucky)—Stock $17,500, yt auth... 
Standard Oil Co of Nebraska—Stock $5,000,000 


eeeuend 


25 
2 








$100 
100 
1.000 


1, 000 


25 
10 





o| of 


$12.497 ,342 
6,488 .000 
3.618.000 
2,500,000 
1.590.000 

235 228,447 

20 .000.000 

223.756 .25 

8.000 000 
16,864,435 
3,000,000 


Nov 30°25 1% 
Nov 30 25 1% 
NI Nov 1 1930 
3} Mar 1 1945 


Equitable Trust Co, N Y 


do do 
Chat & Ph N B & Tr Co 
Nat Bk of Comm, N Y 


, |\Checks mailed 

New York and San Fran 
6iChecks mailed 

,|Checks mailed 

5 |Loutsville Ky 

Neb 


0 


25 


SAWMe_Qire 


5 June 16°: 
Sept 30 ° 
Dec 21 ’ 


$22. 




















REPORT .—For 1924, in V. 120, p. 2023, showed: 
Calendar Years— 1924. 1 
Net sales, including other income. 
Cost of sales, adm., selling, &c., 


1922. 
$9.829,176 
8 853 836 | 
$975,340 
343,668 | 


Not 
exp... available. 
. $1,280,534 

206 699 
105,000 

~~ $968, R35 
$1,820,241 





$1,346,120 
270,446 


Balance, profit 
Deduct—Interest and discount 
Provision for Federal taxes- 


Net profit 
Surplus Jan. 
Deduct—Prov. for reduc. of inv., &c_- 
Sundry adjustments (net) 
on sale of capital assets - 
Dividends paid on pref. stock (8%)-- 


~~ $631,672 
$745,118 


118,928 


$1,075,674 
$1,017,863 


33,295 
240,000 
$1, $1,820, 241 $1 017, 862 
—9 Rise End. Sons. 30— 
925. ? 24. 
$1. B78. 830 
374,225 
70,464 
73.182 


‘ 
$1,501,887 
W. Spicer and R. E 

Otrice. South Plain- 


240,000 
2,549,077 
Sept. 30— 
924. 
$387 .924 
159.513 
27.055 
62.069 


Total profit & loss surplus Dec. 31 


_ Cue one. 
Period .— 
Gross profit. --- 
Adm.. sell. & gen. exps_ 
Miscellaneous income. _- 
Interest and discount--- 


Net profit $535,718 $193 .397 
OFFICERS.—Pres., Charles A. Dana; V.-P., C. 
ed pier Treas., J. ‘. Lerry; Sec., Alvin Devereux. 
. I—(V. 121, 2169.) 4 
NSTANDARD MILL ING CO.—ORGANIZATION.—Incorp. in NJ 
Oct. 900 ry owe with Colonial Milling Co. May 25 1916, pe 
ay y 103, 65, and owns directly or through subsidiary cos. wilk 
D Minneapolis. Rw est Supenor, Buffalo. Kansas City and New York 

total daily capacity, 38.000 bbls. of flour. 


CAPITAL STOCK.—On Dec. 22 1922 paid on common 60% stock divi- 
dend payable in common stock. 

COM. DIVS.— ‘'12-'13. '14 
Per cent. .-. 2 

do in stock._-- y 


BONDS.—The first &'ref. mtge. lien 54% gold bonds are releemable 
all or part, on 30 days’ notice at 103% and interest during the first two 
years, thereafter at 103% and interest less 4% for each two full years 
which shall have expired after March 1 1925, to and including March 1 

gee. one thereafter ac 10244 and interest fees | \% % for each full year after 

arc 34. 

As a sinking fund for company will agree to retire on or before March 1 
1926, and on or before March | of each year thereafter, $75,000 bonds (by 
redemption by lot or by purchase at not exceeding the current redemptiop 


201 6.640 
$897 .040 | 








18. °19 °20. '21. °22. °23-'25 
winiitae 6 10 8 








e). 
Authorized, $12,000.000. Additional bonds may be issued to the extent 
5,376,500 for the retirement of $3,618,000 mortgage bonds and $1,500, 
3-year notes and of the $258,500 subsi\iary company bonds. The 
remaining authorize! bonds may be issued for not to exceed 75% of the cust 
or fair value of subsequent acquisitions or iraprovements, provided that the 
average annual consolidated net earnings for the three years preceding the 
e of bon:s shall be not less than twice the annual interest charges on the 
mortgage debt, including the bonds to be issued, and in each of such years 
gt not less than one and one-half times such interest charges.—V. 120 
° 4. 
’ Subsidiary company bonds outstanding: 
Hecker-H-O Co., Inc., due 1933, $258,500. 
REPORT .—For year ending Aug. 31 1935, in V. 13 
Aug. 31 Years— 1924-25. 1923-24. 
Net profits, aft. int., &c. $1, oat 811 $1, 047 356 
Div. on pref. stock 249 389,196 
Div. on com. stock 624. 589 624,532 


Balance, surplus $626. 973 $33 627 $31,374 

OFFICERS.—Pres., A. P. Walker; V.-P., F. L. Rodewald, 
row, J. A. Sim and E. G. Broenniman; Sec. & Treas., J. 4, Neville; Asst. 
oom fe Dart. Treas., Geo. Macdonald. ‘Office, 49 Wall St., N. Y.—(V. 121. 
D. +») 

STANDARD OIL CO. (CALIFORNIA).—ORGANIZATION., Incerp 
in California Sept. 10 1879 as the Pacific Coast Oil Co. Present name 
adopted July 23 1906. Owns and operates producing properties, pipe lines 
for the transportation of oil, refineries at Richmond, E! Segundo and | 
Bakersfield, Calif. Also owns tank steamers and barges for the transpor- 
tation of its products and sales stations in principal cities and towns on 
Pacific Coast and in Nevada, Arizona, Hawaii and Alaska (compare V. 110 
p. 1080; V. 114, p. 1647). Government suit, V. 118, p. 3161. 

CAPITAL STOCK.—The stockholders voted Dec. 5 1922 to increase 
the authorized capital stock from $115.000,000 te $250,000,000, par $25 
e directors declared a 100% stock dividend, payable Dec. 30 1922 
115. P; 2592. Stockholders of record Mar. 26 1923 were offered 1,024, 
vid additional shares of stock at $25 per share in the proportion of one share | 
for each eight shares held. V. 116, p. 1190. 

LATE DIV8S.(%)—'16. 1917. "19. 
Regular cash 10 10 1” 

: 1 


In Liberty bonds.... _. 2% i 


NOTES.—The 5% serial gold notes (V. 116, p. 2779) are redeemable as a 
whole or in part in amounts of $2,500,000 or multiples thereof and consti 
tuting single maturities, on any interest date on 30 , el notice; at 100 and | 
interest plus a premium of \ % for each six months’ period unexpired. Pro 
ceeds were used to redeem on Aug. | at the outstanding $25.000,000 10 


year 7% gold debentures, due Jan. 1 1931 


REPORT .—For 1924, in ‘on, 120, p. 2810, showed: 
for year 


— $44,354, 798 $35. 430, ‘36 $42, 
ation, &c 


13,535, ‘ 830 
noes charges _ 1, 197 ‘OF att ‘667 
Excess profits & income 

taxes (estimated).... 3,020,000 
Dividends (cash) 18,720,029 


Balance,’ surplus_____ $7,881,484 
OFFICERS.—Pres., K. RK 


of 


lst mtge. 6% gold bonds, 


601,600 





2 
14 
1 


25 


8 


20. 
10 
4 


‘1S i. ‘22 
10 bg 6 


100 


23. °24. 
8 8 


590,000 


’ 00 ,000 c 
18,016,273 16,285,659 15,499,546 | 


$6,426,166 $10,734,154 $18,088,684 


Kingsbury; V.-Pres., F. H. Hillman, R. J 
ones. H. M. Storey and H. T. Harper; Treas., R. C. Warner: Sec., J. H 
le. 


New York office, 120 Broadway; head office, Standard Oil Bldg., San 
Francisco.—(V. 120, p. 2810.) 


gun et OIL CO. UF INDIANA.—ORGANIZATION, &C.—In- 
in ma in Indiana. Has r ies at Whiting, Ind., Sugar | 
Greek” Mo. -. Wood River, Il!l., and Casper, W Also markets oll, ite 
st. Guus about 33% of stock of Midwest Refining Co 





. yo. 
territory comprising extensive areas th Middle wert aad North 
p . 


| 1925 passed to the Standard Oil Co. of Indiana, 


=9 | properties of the Pan-American Petroleum & Transport Co., 


| Ca 


| holders ¢ record Dec. 28 1922 received a stock div. of 100%. 


pine 165 —- and a crude distilling capacity of about 4.750. 000 bbls: 


| par $100, 
| per share. 


G. K. Mor- | & 


| Net 


| Res. Fed. tax. cur. year. 


| Regular (%)-- 


| Extra, 


Eany in 1921 purchased 50% of the capital stock of the Sinclair Pipe. Lin® 
Co. ‘ 660. Formerly controlled by Standard Ojl Co. of N. J.+ 
but eonie Me in 191} V. 105, p. 1216. See Standard Oil Co of N. J- 
V. 85. po. 216. 790; V. 93. 1390; V. 95, p. 1750: V. 97, p. 1290. Govern- 
ment suit. V. 116, p. 3161: V. 318, p- 1966; V. 120; p. 2825. Suit by 
State of Missouri . 119, p. 1635, 1 

On June 15 1921 pets to ac ales sy of stock of Midwest Refining Co. 


| by exchange of stock on basis of 2 shares (par $25) of Stand. Oil for one share 


par 350) of Midwest Refining (99% acquired to July 1922). V. 112, p. 
2649; V. 115, p. 317. On Oct. 1 1921 took over the operation of the plants 
of the Midwest Refining Co. at Casper, Greybull and Laramie and 

act as agent of the Midwest so far as the refining end is concerned, without 
encroaching on the Midwest producing department. The Midwest will 
continue its activity in prospecting and developing oil resources in Wyoming 


| and neighboring States. 


Control of the Pan American Petroleum & Transport Co. on April 1 


Blair & Co., Inc., the Chase 


Securities Corp. and their associates when Edward L. Doheny signed a eon- 


| tract for the sale of 501,000 shares of the voting stock of the company. 


The deal gives to the Standard Oil Co. of Ind. contre! of the Mexican 
its pipe lines 


and refineries, and also its tanker fleet of 31 vessels, with an aggregate dead- 


_ weight of 272,500 tons, capable of transporting 1,800.000 barrels of crude 


oll 

The deal will involve no new financing. Neither will there be any ex- 
change of stock in connection with the transaction. 

Control of the Pan American Petroleum & Transport Co. will pass to the 
Standard Oil of Indiana interests through the Pan American Eastern 


Petroleum Corp., organized in Delaware, Mar. 26 1925 with an authorized 


. "18. °19. °20-25. 
12 12 #£48See 
12 12 text 
Quarterly dividends 1917 to June 1920, both Pg 3% and 3% extra, 
in Sept. and Dec. 1920, 3% and 5% extra. A 2.900% stock div dend was 
paid May 15 1912. Stockholders of record Dec. 17 1920 received a stock 
div dend of 150%. Mar. 1921 to Dec. 1922 paid 4% quar.incash. Stock- 


Mar. 15 1923 


‘15. 
12 


‘pit alization of 250,000 shares of preferred stock of $100 par value and 

100,000 shares of common stock of no par value. It is this aw 
that ac .cquired the Pan American stock from Mr. Doheny. Compare V. 
120 1757. 

8’ roo K.—The stockholders on Dec. 27 1922 increased the authorized 
capital stock from $140,000,000 to $250,000 000. 

DIVIDENDS (%)— ce * "16. '17 
SEE ssccncussnnesce one 6 12 12 3 
RS tsb waiiiniiedibammanees 7 20 _— 


12 
13 


to Dec. 15 1925 paid 24% quar. on increased capitalization. 
aaroet, —For 1924, in VR he p. 1340, showed: 
1924 92 


Calendar Years— 1922. 

Net earnings $46 .088 868 $46. 938, 499 $55,881, 108 $2 

Reserve for Fed. taxes... 5,300,000 5,400,000 6,500,000 2,000 
22.284,750 22,106,839 17,453,994 15.686.1 123 


Dividends 

Surplus for year $18,504,118 $19,431,660 $31,927,110 $5,602,225 

Chairman, Robert W. Stewart; Pres.. Wm. M. Burton; Sec. & Treas., 
E a. Seubert. Office, 910 So. Michigan Ave., Chicago, Ill.—(V. 120: 
p 9 25 ) 

STANDARD OIL CO. OF KANSAS (THE).—ORGANIZATION, &c. 
—Incorp. in Kansas in 1892. Owns refining plant at Neodesha, n. 


1921. 
3,288,348 





early. . 103, p. 1512; V. 96, p. 1093, 1428. Govt. suit, V. 118, p. 3161. 
gy stockholders voted on Nov. 29 1922 (a) to increase the 
authorized capital stock from $2,000,000 (all cutstanding) to $8,000,000, 
and (b) to reduce the par value of the stock from $100 t to $25 
The Groctors on Dec. 5 1922 declared a 300% stock dividend 
payable Dec. 30 1922 
1913. 


LATE DIve-e| : 
Regular % 12 12 12 
Extra J, \28 & “e *. ee ae 

ony in 1924: March 15, 2%; June 16, 2%; 

) 


RE PORT. —For calendar year 1924, in Fi 
Calendar Years— 1924. 19 
»rofits 
Dividends 


"14. °15. °16. °17-"21. 1922. 

6 12 yly. 12 
12 yly. 3 & 300 stock 
Sept. div. was passed. 


120, p. 


loss$480, 742 loss$: 3a. 382 $1, 339. A 54 
320,000 640,000 300,000 $780, 000 
Pres., J. ©. McDonald; V.-P., Thomas Black and A. 8. Hopkins; Sec- 
& Treas., E. A. Warren. | Office, Neodesha, man—(V. 120, p. 1598.) 
STANDARD OIL CO. (KENTUCKY.)—ORGANIZATION, &c.— 
neorp. in Kentucky in 1886. A marketing and refining co. Formerly 
ontrolled by staaere ce Co. of N ag segregated tn 1911. See 
Standard Oil Co. of N. . 85, p. 217, 790; V. 93, p. 1390. Government 
suit V. 118, p. 3161. 
STOCK.—The stockholders on Dec. 21 1922 increased the authorized 
capital stock from TT aaa ,000 to $17,500,000. A stock div. of 66 2-3% 


was paid Dec. 30 19 
CASH DIVIDENDS.— ‘15. °16. '17. '18. °19. °20. '21.°22. °23. °24. 
| . 12 12 12 12 enh 16 16 


Regular 
* Also paid stock dividends of 33 1-3% in April and | 66 2-3% 


1923. 
8 


1 


V.119, 


1598, showed: 
19 1¢ 


$207, 789 


Extra 
in Dec. 
Paid in 1925: March 31, 4%; June 30, 4%; Sept. 
REPORT.—For calendar year 1924, in 20, wae 
Calendar Years— 1924. 19 
Net profits_ 41 $6,286,182 
Cash dividends 93 ,723 2.681.796 
2 oO 000 767 ,000 


p.- 1598, 


19 
$5, O86. 87 5 $3" 377 B43 
3, 763.7 725 72 0,000 
625, 000 660,000 


$2.689,218 $2,837.386 $698,150 $1,997,542 
8S. W. Coons; V.-P., Wm. E. Smith, W. G. Violette 
Whitelaw: Sec. & Treas., Jos. C. Steidle: Asst. Sec., J. W. Bell; 
Asst. Sec. & Asst. Treas., T. Q. McGoodwin. Office, Louisville, Ky.— 
(V. 120, p. 1598.) 

STANPARD OIL CO. OF LOUISIANA.—(V. 118. p. 3209.) 

STANDARD OIL CO, OF NEBRASKA.—ORGANIZATION .—Incorp. 
in Nebraska in 1906. A marketing company. Formerly controlled by 
owe Oli Co. of N J. but segregated in 1911. See Standard Oil Co. 

. J., V. 85. p. 216, 790; V. 93, p. 1390. 

‘sauce 1912. 1913. 
20 
10 


‘Vv. 1 
23. 





Balance, surplus 
OFFICERS.—Pres., 
and A. K. 


1914-20. 
20 p. a. 


1921. 
10 


1922. 
10 
10 


1923-24. 1925. 


Extra, in cash 

in stock 

REPORT.—For 1924, in V. 
Calendar Years— 19 

Net profits. __- 

Federal taxes, 

Dividends. __-. 


120, p. 1101, , showed: 
19 


1922. 
$370. ‘619 $661, re 3 963, 546 shai. ‘702 
11,108 90,9 118,450 94.396 
(10): 300,000 (10)300, 000 (20)600. 000 (10)300,000 


$467,911 $271.090 $245.096 $167,306 
Office, Omaha, Neb. . Pierpont.—. 








Surplus._ ae 
Richardson. 


Pres. A. H. ; Sec., H. W 
(V. 121, p. 2287.) 





Nov., 1925.] 
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MISCELLANEOUS COMPANIES. 
{Fur abbreviations, &c., see notes on page 6.) 


Standard Oil Co (of New Jersey) —Stock $625 ,000.000 auth 
Pref (a & d) stock 7% cum $200,000,000 call after 3 yrs 115 
Staatand Oil Co of New York—Stock $375,000 ,000 auth- 
12-year gold debentures red (text) Ba.xxxc* 
Standard Oil Co (of Ohio) —Com stock $14.000.000- 
Pref (a & d) stock 7% cum call 115 beg 1925_- 
Sterling Products Inc—Stock 1,000,000 shares auth 
Stern Bros—See text. 


Stewart-Warner Sveedometer Coro—Com stock 600.000 sh 


Date 
Bonds 











f 1507 301.775 


Amount 
‘ulstand tng 


Rate Places Where Interest ané 


Dtvidends are Payabie 
Guaranty Tr Co, N ¥ 
‘ at & M Nat Bk, N Y 


B nkersTrorBl'’r&Co NY 
Ohecks mailed 


When 
Payabie 








Q—M 
7 Q—M 14 

ec text |Q—M 15 

6% 6iM & NiMay 

10 Q—J 

7,000 000 7 M 1 \% 

625,000 shs F |Dec 15 1925 $1 


See text 
599,990shrs|\See text; Q—F |Nov 14'25 $2\% 


‘1199 .972,90) 
228 960.390 




















STANDARD OIL CO. (OF N. J.).—ORGANIZATION .—This com- 
= was incorp. under the laws of New Jersey in Aug. 1882 and reorgan- 
{ip 1899 taking over from peutinees A} “ i. +s of the 
amer Standard Oil Trust (V. 68 p. 1227: V. p. 1293.) 
he U. S. Supreme Court having on May 15 qoiP A AE the dissolution 


of = company for violation of the anti-trust laws (V. 92. p. 1343, 1378) | 


the company on Dec. 1 191] distributed its holdings in 33 ew 
% fen. pipe line and allied companies in the amounts given in V 
he od refineries at Bayonne. Baltimore and Parkersburg. 
Ww. Va., were retained. Owns a large majority of the capital stock of the 
East Ohio Gas Co. Hope Natural Gas Co., Carter Oi] Co. of Okla., Stand- 
ard Oil Co of Louisiana and Imperia! Oi) Co. of Canada with its dependency . 
ag A ay pe Petroleum Co., Ltd. V.105. p 2002. 2369. 2462, 2547; 
pes P- 401. Fleet, V. 107, p. 297. Govt. suit, V. 118, p. 3161. 
umble Oil & Refining Co., at Houston, Tex., in Feb. 1914 voted to 
mm its capita! stock from $4,090,000 to $8,200,000, and sel! $4,100,000 
of the new stock to W ©. Teagle of New York, President of the Standard 
Oil Co. (New Jersey), for $17,000,000, or a basis of $414 63 per share 
Deal with Maracaibo Oil Explor. Corp.. V. 112 p. 1625. 1748; V. 113, 
1061. In 1921 organized the Standard Oi!) Co. of Bolivia. V. 113. Dp 
io3. Interest in Nobel ey an . properties, V. 114, p. 2249. 
in Ethyl Gasoline Corp., 119, 


Suit alleging cmeitent started against Pure Ot! Co. . V. 115, p. 769 
*"BTOCK.—The stockholders Nov. 8 1922 voted to increase the authorized 
common stock from $110,000.000 to $625,000,000. The directors declared 
a stock dividend of 400 % in $25 par value shares payable Dec. 20 1922. 
V. 115, p. 1740, 1952, 2057, 2168, 2279. 

DIVS. (on com.)— [ "O1. "02. 03. '04. '05-'10. "11. °12-'22. 
Since 1898. __. -%\ 48 45 44 36 40 y'ly 37 20 y'ly 4 yily. 

Also a distribution of 40% ($39.335.320) on Feb. 15 1913 re funds re- 
ceived in liquidation of loans to former subsidiaries. V. 96. 423 

Also a oO div. of 400% in $25 par value shares payable Des. 20 1922. 
V.115, p. 2279 

REPORT.—For 1923, 








in V. 118, p. 2433, showed: 
1924. 1923. 1922. 


3 % 
rth 7 eee at: 4-4193028 3 a: oT 
7 “ 
8. 26S. 677 
15,282,413 
224.568 
40.788 .300 
56 295 .282 
13 ,.998.103 
20,013,718 


22 283,461 
x Gross income from operations with all departmental transactions 
eliminated. 


—_— Showing Products of Company's Own Refineries, 1915-1919, V. 110 
D- 

DIRECTORS.—C - a Wy George H. Jones: Pres., Walter C. 
V.-F., F. H. Bedford, A. Moffett Jr., 8. B. Hunt, Chas. G. 
Edgar M. Clark, E. J. better: Walter Jennings and Geo. W. Mayer. 
tary is Charles T. White. Office, 26 Broadway, N. Y.—(V. 121, 


STANDARD OIL 


Gross income 

Divs. from other than affiliated cos_. 

Proportion of earnings of affil. cos____ 

Tetal income 

Dividends paid, pref., 7% per annum ‘3’ ‘998. 163 
Dividend, common, 20% 





Balance, surplus 


Black, 
Secre- 
p. 2533.) 


—ORGANIZATION, &c.— 
incorp. in New York in 1882. Has several refining plants at New York, 
Buffalo and East Providence, and also markets oil. Also conducts a 
eumber of collateral businesses, including the manufacture of barrels. cans 
boxes and wicks. Formerly controlled by N. J. company, but segregated 
In 1911. See Standard Oil Co. of N. J. V.&85 pn. 216 790: V. 93, p. 1290 

Owns 69% (non-voting) interest in the $180,247.100 capital stock of 
the Magnolia Petroleum Co., a petroleum producing and refining organiza- 
tion, operating in the oil fields of Okl: — Kansas, Northwest Texas and 
Mexico. New office building, V. 112, 1031, 1748, 2091. In Oct. 1923 
— the Sogeey Burner Corp., a suhaidler?. V.118, p. 213. Govt 

V.118, p. 3161 

The directors of st andard Oil Co. of New York and the trustees of the 
Magnolia Petroleum Co. have 
companies, calling for the exchange of four shares of Standard Oj] Co. of 
New York (par $25) for each share of Magnolia Petroleum Co. 
Compare V. 121, p. 2417. 


STOCK. The stockholders on Nov. 4 1925 increased the authorized capi- 
tai stock from $235,000,000 to $375,0600,000, par $25. The new stock will 
be used in  cquiring additional oil producing properties and additional 


refining capacity and asso to provide for the distribution of a stock dividend. 
Compare V. 121, p. 1920. 


CO. OF NEW YORK. 


able all or part on May 1 1928 at 103 and int. and thereafter on any int. date 
at 103 and int. less 3-10 of 1% for each succeeding 6 months until maturity. 

Company will proves $750,000 a., available semi-annually, beginning 
Nov. 1 1921, to be applied within 6 months to the purchase of these deben- 
tures at not over 100 andint. If debentures are not available for purchase 
at that price, the balance will revert to company. 

Restrictions.—(1) Total funded debt, incl 
any of these debentures are outstanding exceed 50% of total net assets; 


(2) company wil! not create any mortgage unless debentures share equally } 
and ratably in lien of such mortgage (this onal not mit ad to purchase money | 
1 


mortgages, &c., to secure temporary loans). 
ye 12 °13 tts 3 ‘16 "17 *% 19. "20. ’21, °22. 
Per cent..| 6 t6 11 16 16 16 *16 
* Also 200% in stock ibe to holders of record Dec. 1 1922. 
+ Also 400% in stock payable June 30 1913 
On $25 par value stock paid 35 cents ouar. Mar. 15 1923 to Dec. 15 1925. 


REPORT.—For 1924, in V. — p. 2561, showed: 
Calendar Years— 19 1923. 
xTotal earnin $38, ert 197 $99. 827 475 $34. 
tion & insurance 13,.340.600 12, prey r+ 
Interest on debentures__ é; 310,554 3,4 4 
isSol 746 2, 


°23-'25. 
text 


Dividends paid 12,690 .527 
Balance, surplus $9,329,516 $2,361,593 $7,434,735df$2,301,029 





x Total earnings are after deducting expenses incident to operations, in- 


cluding taxes. 


Chairman. 
R. P. Tinsle: y. 


(THE 
{ncorp. 


H. C. Folger: Pres.. mi. Hep Hynes Bee. F. 8. Fales; Treas., 
Office, 26 ‘Broadway, N. Y.—(V. 121, p. 2417.) 


STANDARD OIL CO. (OF OHIO).—ORGANIZATION.— 
0. Hasrefineries at Cleveland and Toledo, Ohio. also 

i. we -3 controlled by N. J. company. V. 85, p. 216. 790 
. 93 _p. 1390. Shareholders on May 25 1916 authorized an increase of 
stock from $3.500,000 to $7.000.000 to provide for 100% stock dividend, 


| one share of new p 


| Jan. 1917 to Jan. 1 23. ‘18% p 


Interest | 


1923-25. | 





| 1923, Dec. 


| Net 
| Previo 


2,544,746 | 


Teagle; | 





| Lynch & Co., Tucker, Anthony & Co. 


agreed upon a plan for the merger of the two | 


(par $100). | 


Common shares (no par value) 
DEBENTURES.—The $20,000,000 64% % gold debentures are redeem- | 


| stock now outstanding and sale of 30,000 Class “‘A"’ 
this issue, shall never while | 


| Gen., 


| contro! of the Bassick Alemite Corp. 


| payable oz £1986. V. 102, p. 1544, 1991; V. 106, p. 2371. Govt. suit 


The shareholders voted Jan. 12 1920 to increase the auth stock from 
$7 000.000 to $21,000,000 by creating $7,000,000 new 7% cumulative 
referred stock and — $7,000 000 2 additional common stock. 
olders of record Jul 920 were given the privilege of yn | to 
iene stock at par ($100) for each share of common 


Dive... Dec. 16 1912, 5% for 6 mos. ending Oct. 30 1912; p03, 20% (3% 
and 2% extra quar.; 1914. 9% and 9% extra; 1915, 12 and 12 extra 
3% and 3% extra qu -J.): 1916. Jan.. Apr. & July, 3% and 3% — 
a. (quar. 3% and 1% extra). On D 

1922 paid 100% in common stock. Apr. 2 1923 to an. } 1926 paid 2 
quar. On pref... 1%% quar. paid Sept. 1 1920 to Dec. 1 1925. 


REPORT.—For 1924, in V. 120, p. 1963. showed: 
Calendar Years— 1923 1922. 
Net. profits $3. 731 ‘822 $3,143.166 $6,214,837 
490.000 90, 
1 400: ‘000 1,400,000 ~=1,120,000 


Preferred dividends (7%) 
Common dividends 
Surplus $1,841,822 $1,253,166 $4,604,837 
Office, East Ohio Gas Bidg., Cleveland, O.—(V. 120, p. 1892.) 


STANDARD PLATE GLASS CO.—(V. 121, p. 2170.) 


STERLING PRODUCTS, INC .-incerperated under laws of West 
Virginia on May 14 1901. ‘The business of the corporation and its sub- 
«idiaries is chiefly the ‘coebuataan and sale of medicines and pharmaceutica) 
a ant ooogae he various products manufactured and sold include the 
ollowing: Bayer'’s Tablets of Aspirin, Cascarets, California Syrup of Figs, 
Danderine, Pape’s Diapepsin, Pape'’s Cold Compound, Diamond Dyes, 
Dandelion Butter Color. Dodson's Livertone, Drake's Palmetto Compound, 
Phillips Milk of Magnesia, Dr. James’ Family Remedies and Neuralgyline. 
In Feb. 1923 purchased a one-fourth interest in and assumed the manage- 
ment of Household Products, Inc., manufacturers of ‘Chas, H. Fletcher's 
Oastoria.”” V. 116, p. 731. 
STOCK.—See table at head of page. 


DIVIDENDS.—On stock of no par value paid div. of 62% cents a 
share on May 1 1922; Aug.) 1 and Nov. 1 1922 paid 75 cents each; nae 
1922 paid 75 cents extra: Feb. 1 1923 to Nov. 2 1925 paid $1 quar.; Dec. 1 
15 1924 and Dec. 15 1925 paid $1 extra. 


REPORT.—For 1924, in v. 120, p. OF mow 


Calendar Years— 
iat th £4. 4-So7 


rofits after Fed’! & State taxes_ 
4.728.029 
125, 





wed: 
1923. 
642,255 
153 ,886 


488 369 
3,038,128 


ous period adjustments 





312 
418 
93 


2,893, 
Dividends paid 2,166,132 
Contingencies 


Sterling Remedy Co. pref. divs 





Balance, surplus 


$1,594,870 
Previous surplus 


4,710,225 
$6,305, te 


$1 .442,008 
3,268,217 
$4,710,225 


harles A. Aul; Sec. & Treas., 
“Office, 88 Nineteenth 8t., 





Profit and loss, surplus 


OFFICERS.—Pres., H. F. Rares: y. -P., 
4 H. Diebold; Gen. Mer., . Ss. Weiss’ 
Wheeling, W. Va.—(V. 12], p. W583. ) 


STERN BROTHERS—Or “ido in N. Y.on Jan. 31 1910 for the pur- 
pose of taking over and continuing the business of Stern Brothers, a co- 
partnership organized in March 1867 and conducting a general department 

dry-zoods store in New York City. 

STOCK.—Ladenburg, Thalmann & Co., Hornblower & Weeks, Merrill, 
i G. Becker & Co., H. M. Byllesby 
& Co., Inc., ‘and Paine, Webber & Cc 6. in April 1925 offered at $55 50 per 
Class ‘A’ share 180,000 Class ag shares, carrying voting trust ctfs. for 
60.000 common shares (V. 120, 1893). Class ‘A’ shares are entitled to 
receive pref. cum. divs. at the bane of $4 per share annually, and after com- 
mon shares have received divs. of $2 in any year all further divs. declared 


| in such year are to be declared share and share alike to both classes until 


Class ‘‘A’’ shares have received $2 additional! per share for any year, a 
which all further declared divs. for that year will belong to the common 
shares. Divs. payable Q.-J. Class ‘A’ shares non-voting unless divs. aggre- 
gating $6 per share shal! have accumulated. Callable as a whole or in part 
(in blocks of 5,000 shares or more) at any time upon 60 days’ notice at $70 
r share and divs. Entitled in dissolution or voluntary liquidation to 
60 per share and accrued divs. 
Capitalization (No Bonds)— 


Authorized. 
Class ‘‘A"’ shares (no par value) 


Issued, 
180,000 =. 
200,000 shs 

\After giving effect to (a) retirement at $115 per share of the pref. stock 
(redeemed on May 25 1925): (b) recapitalization of the company, to consist 
of an authorized issue of 200, 000 Class “‘A’’ shares without par value and 

220,000 common shares without par value, in lieu of 75,000 shares of par 
value common stock now authorized; (c) exchange of 150,000 Class “A 
shares and 200.000 common shares for 75,000 shares of no par value common 
shares for cash.] 


DIVIDENDS.—An initial div. of $1 per share on the Class A stock was 
paid on July 1 1925; same amount paid Oct. 1 1925. 


REPORT For year ended Jan. 31 1925, in V. 121, p. 211, showed: 
Jan. 31 Years— 1924-25. 1923-24. 1922- D3. 1921-22. 
Gross income_____.--- Not Not Not {$1 491,834 

admin., &c., exp. } shown shown shown 457 ,450 


$864,704 $1,062.320 $1,014,717 $1,034,384 
159,730 150,995 160,000 105,000 





Net profit 
Federa! taxes 
Net prem. & expense on 
purchase of pref. stock 
Preferred dividends- --- 
Common dividends_ - - - - 
Pref. dividend (stock)x-_ 


85,769 
258,398 





Balance, surplus $290,430 $643 943 $510,550 a a 
x Stock dividends, covering accumulations unpaid to oe. 
33% %: paid in 8% pref. stock, 981,800; cash fractions, $15,600 


OrEzic ERS.—Pres., Samuel D. 4%. op Treas., Richard A. Koegler; 
Sec., E. H. Rosenstock.—(V. 121, p. 720.)3 


siteesceues tala umnanitiie CORP.—ORGANIZATION, 
Incorp. in a ae on Dec. 20 1912. Plant is located = ome: I. 
Ful) data, V. 104, p. 450; 96. p. 207, 1, 66; is. 

499). As to allied Stewart Mfg. Co.,’ see V Str; p. 1198: tes ‘21 
B05: a Pore : ene i fozd hat th ion had acquired 

t was announ on Nov that the tion 

19, D. 2300, 2420. 

During 1925 the corporation commenced producing radio sets. 
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{Vou. 121. 





=—— 





MISCELLANEOUS COMPANIES. 
{For abbreviations, &c., see notes on page 6.) 


ftrombers Carburetor Co—Stock 150.000 shares auth. 

tudebaker Corp (The)—Com stock 2,500,000 sb Ares ——— - 
Pref stock (a « 6! 7% cum $15,001) (4) red |} 25tallorpart 

Stutz Motor Car Co of Amer Inc—Stk 263,000 shs. auth... 


Par 





) 000 auth- *) 1922 $1,000) 
Oonvertible gold debs red (text) $1,500,000 au Gk.xxxc None|766 920 shrs 
= None/1121238shrs|See text 

| $100 &c| 


ubmarine P oat Corp—Stock $90 .600 she no par vaiue__-. 
uperior Oil Coro.—Stock 2,500,000 shares auth 
lst mortgage s f g bonds red 105 (see text) 





| 
{ | 





Value _ Outstanding 
None} 8{ 
None} 1,875.000sh 

100 
None | 229.889 shrs 


Amount Rate 


To 


See text 
See text 


See text 
746 
See text 


Last Diridend 
and Maturity 


Oct 1 1925 31% 


| Places Where Interest ané 
Dictdends 





80,000 shrs 
Check mailed 
8.235.000 a icnecke panes 


$925,000 





Dec 20 11920 50c 
Feb 15 1929 








$1,000, 600) 7¢ 
| | | 








STOCK.—Stockholders voted June 4 
stock to 600,000 shares, no par value. 

On June 30 1925 there was also outstanding $927,300 preferred stock of 
Bassick Co. and $1,125,000 collateral trust 7% serial gold notes of Bassick 
Alemite Corp. 

EVER DS. -- 1920. 1921. 
Per share _. $4 $2.50 

Paid in 1925, Feb. 16, $1 25; May 15, $1 
$1 25 and $1 extra. 


REPORT.—Fer 1924, in \ f3. Pp. 108, showed: 


Profit & eae. , Gee note)... $3. 
Federal ta 

Dividende paid 

Prem. on pref. stk. ret'’d 


Surplus net inceme. -- $37,694 $2,458,512 
Report for 9 mos. ended Sept. 30 1925, in V. 
uar. End. Sept. 30— 
x1925. 1924. 
$2,162,843 $725,889 
256,480 72,916 


$652,973 
585,836 


1920 to increase the common 


1925 
$6 


14, 


1923. 1924. 
$9 $7 
15, $1 25; 


1922. 
$4 
; Aug. 


25 Nov. 


1922. 
$6,019,725 


1921 
$1,106,573 
684 563 67 ,000 
1,875,085 


1,172,105 








$3,460,077 def$132,532 
121, p. 2533, showed: 
—§ Mos.End. oon .320— 


x1925. 
$6,077,677 $2,982. 625 


704,341 
$5,373,336 
2,290,936 


Period— 
Profits (see note) 
Federal taxes 





$2,662,523 
2,968,692 


$3,082,400 def$306,169 





uar.; Jan. 
$2 quar.; 


1921. 
$422,236 
302,253 
28,312 


$91,670 
10,000 








Earnings. 

Expenses 

Deductions, less oth. inc. 
Federal taxes 


Dividends 


urplus $i, 
x Includes Bassick- ‘Kicusdte pe 
—**Profits and income” are shown, “after deducting all manufactur- 
te and losses on doubtful accounts, depreciation on plant equipment, 
OFFICERS. -—Pres., ©. B. Smith; V.-Pres., V. R. Bucklin; V.-Pres. & 
ith, V in, W. J. Zucker, L. H. La Chance, J. E. Otis, Chicago. 
STROMBERG CARBURETOR co. oF. AMERICA. INC. —ORGAN- 
IZAT 
ation 
in Chicago and branches in N. Y., Boston, 
neapolis. In Nov. 1924 acquired the entire 
Corp. 
er motor cars 08, Dp 
STOCK.—The stockholders on < e 10 1923 Sperenned the authorized 
a 
ENDS.—No. } Aout 2 1917 to —_ 1 1918, 75 cente q 
ptibee Angi pa ata and 25 cen ts extra. July 1919 to Oct. 1020 
id: Jan. 2 paid $1 25: A April 1923 to Oct. 1923 paid 175 
paid $ uar. and $1 ; April 1924 to Oct. 1924 pai 
925 S 
REPORT.—For 1924, in V. 120, p. 3077, 
Calendar Y 1924. 923. 1922. 
Gross profit on sales___. $1,253 ‘Gl $1,656,376 $1,217,474 
634,1 631,049 446,891 
Oth. deduc., 
Profits for year 004 Ter $996,475 $690 263 
125,000 86.000 
Dividends 580. ‘000 656,250 168,750 
Balance, surplus 
Report for 6 mos. ended June 30 1925, in V. 121, p. 1111, showed: 
—s afoe. . ne. June 30— —6 Mos. End. June 30— 
$308.486 $795,627  $665.621 
124,655 374,386 247 585 
23,500 48 000 53.000 
- ($1. 50)120: 000 ($2)159,000 ($3)249,000 ($4)300,000 

Surplus. $105,064 $16,403 $145,369 $70 708 
Profit and loss surplus $3.174.834 $3.135.177 $3.174.834 $3.135.176 
Weatherbee, Y. City: George H. Saylor. N. City, Treas.: George F. 
Lewis, Sec.;: Harland B. Tibbetts, N. Y. Cit : Withagn L. O'Neill, V.-P., 
p. 1111.) 

STUDEBAKER CORP. (THE)—ORGANIZATION.—Incorporated in 
carriages 28.) av. South peed. Ind., and ‘‘E. M. , Gatomnabae) 
Co."" of Detroit, V p. 534, 602; V. 98. p. 834; V. 103, 46. 

The completion of the new automobile plant at South Bend becun in 1916, 
and buildings erected since, gives the company a capacity of 180.000 au to- 
a Oy Co. in 1920. V. 112, P. 477. 

Industrial Acceptance orp. has been organized to take over and 
dealer and from dealer to individual purchasers 

K.—A special puryrue account, which on Dec. 31 1924 amounted to 


8 670 $67 ,137 
Note 
ing, ne and administrative expenses, including adequate provisions for 
.-Pres. & Treas., T. T. "Sullivan. Directors, Oo. B. 
July 21 fred the capital 
otor D on —we nots 
Researc’ V. 119, p. 2300. 
n Jan. 1919 Atatgee gquwoes eupptying carburetors 
cnghel stock from 75.000 shares (al tetanding) to 150,000 shares, no 
hen none until Oct. 1999. when $1 war 
Poa rye 
ct. 1925 paid $150 50 quar. 
showed: 
ear 93— 
Belling & admin. e 
.inc. Cr.22. 538 28,852 86,320 
Federal! taxes (est.)_____ 
def$18,203 $215,225 $435,513 
1924 1925. 1924. 
Cr.6 072 12,128 Cr.5,672 
DIBBOTORS, —Charles W. Stiger, Oak Put, Tll., Pres.; Hicks A. 
and Chas. A. Brewn, Ohicago. Office, 37 all St., New York.—(V. 121, 
——e > Feb. te 1911 and took over the Studebaker Bros. (wagons and 
are located at Wi? Bend. Ind.: Detreit! Mich., and alkerville Ont. 
mobiles per annum. The wagon business was sold to the Kentucky Wagon 
continue financing the sales of Studebaker automobiles from factory to 
$5,265,000, retires 3% oe. stock yearly at not exceeding 125; the 


ere lagued , had on June 30 1925 thus been reduced to 


$8.235.000. No ae or preferred stock pocrengs. except by consent 
of at eas 75% of each class. See V. 101, 1482; V. 102, p. 527, 894. 
The stockholders on April 1 1924 chang the AY common stock from 
750,000 shares, par $1 (all outstanding) to 2,500,000 shares of no par 
value. Of the new stock, 1,875,000 shares were issued in exchange for the 
3 common stock, par $100, in the ratio of 2% shares of no par value stock 
ra - ae Sie share bi held. The remaining 625,000 shares will be held in 
Voting rights of the 7% pref. stock will not be affected in an 
the change in the common stock, as an amendment provides that holders of 
the new common shall be entitled to only one vote for each 2 4% shares and the 
holders of less than 244 shares of common stock shall not be entitled to vote 


ee 1915 1916. 1917. 1918. 1919. 1990-26. 
On co 4 


SET 

t.1 1917 Se t. 3 3919. 4% ananek (1% Q.-M.); Dec. 1°19, ON % 
extra. 109, p Mar. 1 1920, 1 % May 5 1920, 33 13%. 
tis le in mA. AIR, Ta. 1920 ay 1828, uar. 

eee eet quer. and 14%, extra: Dec. 1 1922 %; Dee. "29 922 

in com. stock. 115, p. 2 oe. Mari io 3 to Mar. 1 1924 

Pela 3% quar. " June 2 1934's to Sept. 1 1925 paid $1 per share each quar, 
on new stock of no par value; Dec. 1 1925 paid $1 25 quar. and $1 extra. 


320,102 | 


D. 1198. showed: 
1924 923. 
110,240 745.167 
406 .055$166,153,683$1 
624,654 144,704,833 1 

392,809 1,141,045 


Net earnings on sales_$15,388,592 $2 20,307,805 $20, 
Deduct—Interest, net. ..Cr.$369, 834 r-$606, 936 Cr. $61! 

“ed. & Canadian taxes 1,984,557 "25 72, 518 2, 572. 
, referred divs. (7%) 595.000 63 673,750 


8,750 
Common dividends... ($4)7 )7,500,000 (10) 7500; 000 (10) 6000 ,000 (7)4, 200. 000 


Balance, surplus-__-_-_- “$5 678, 869 $10, 203,473 $11,412,445 $5,523,691 
Report for 9 mos. end. , Som. 30 1925, in V. 121, 2150, showed: 
- fos. End. Sept. 30— — 1908" End. ty 30— 
19 Et 2° 


74 
$46,430'492 
Cost of mfg., seiling and 

general ecpenses 40,459,630 
Deprec. plants & prop-_- 448,700 
$5,522,162 


Net earnings 
Int. reed. — 201,278 
$5,723,440 


Net 
Uv. 688 |263 00/571 2,045,158 1.427.718 
$5,035,177 $2, 131,409 $15, 157. 226 $9,703,679 
$144:113 $147,000 $435.225 $448: 000 
; 5,625,000 5,625,000 


1,875,000 1,875,000 
Balance to surplus... $3,016,065 $109,409 $9,097,001 $3,630,679 
R. Erskine; Treas., 


OFFICERS. —Chairman, Frederick 8. Fish; Pres. 
E Daiten. Office, South 


N. R. Feltes; Sec., A. G. Rumpf; Gen. Aud., H. E 
Bend, Ind.—(V. 121, p. 2287. 


TUTZ MOTOR CAR LO; OF OP AMERICA I 


capital stock and in 1917 the 
SS Fl eens ‘acturing motor cars at {te t in Indianapolis. 


REPORT .—For 1924, V. 
Automobiles sold 
$13 


Mfg., ee. gen. ~ &el 
Res. for depreciat a 


120, 


2 
0 


5, 
8. 
1, 





$12,532,297 
Cr. $1 os" 149 


SSK5i = 








oft on 


76,508 
$22, 325, 0348133, 000: 256 $93,431,261 


19,613,862 114,795,608 81,515,943 
352,973 1,346,101 1,039,691 


$2,358,198 $16,858,546 $10,875,627 
73,781 343 ,837 255,770 


$2, $3). ,980 $17,202,384 $11,131,397 


Number of cars sold_.-- 





paid) _..- 





rofits 
Can. inc. taxes- 





Net profits 
Deduct—Preferred divs_ 
Common dividends.- _. 





INC.—ORGANIZATION. 
. 2347) and took over 
‘the Stuts Motor Car 





for all new Stude- | 


into 
Ry 


Plante | 


way by | 


OAPTT Al. STOCK.—The auth. capital stock was increased in May 18 1930 
from 120.000 shares to 200,000 shares, and in Nov. 1922 to 263, 000 shares. 


Gosnctens 
def$: 517, 567 


1923. 1922. 1921. 


$3. oes. See $10,505,516 $5,855,591 
246 9.472.492 7.830.217 


$1,335,300 $1. 033 ,024 loss$ 1974626 
622,703 -160,747 8,410,504 


$1,958,003 $2,193,771 $6,435,878 
‘ 577,938 8,635,354 


$1,615,833 df$2,.199,.475 
5,760,096 8,472,324 
$160,092 

352,660 


$7,375,929 $5,760,096 


Spear, Henry R. Sutphen. 
: Frank Wallace Sec. N. Y. office, 11 


DIVIDENDS.—An initial dividend of $1 3 was paid Oct. 2 1916 ano 
paid the same rate to Jan. 1 1920. In Apr. 1920 1 25 in cash and 
pne-fifth of a share in stock, On June 29 PT 920 lio, stock div 

In July and “Oct. 1920 and Jan. 1921, paid $1 2 cash. None since. 
BON DS.—7 \& % debenture bonds, maturing Oct “ 1937, jas convertible 
po stock on the basis of 33 shares of stock for each $h 000 bond held. 
redeemable at 107 and int. until Oct. 1 1927 and therearver 

5 ar and int. V. 116, p. 

" SaPORT, —For 1924, ia pF 120, Dp. som. wed: 

Results Cal. Years— 1922. 921 
Net sales $4. 297. 133 $2. 737,218 $3. 071.411 
Net earnings 278,964 def26, 
Interest, &c., 

Net profit defsi6. ri ae 964 def$26,006 
Inventory losses, &c____ 415 606 365 

OFFICERS.—Chairman, E. V. Pere: Pres., kneel B, , Mosko- 
vics; V.-P. & Sec., Willard A. Mitc hell: V.-P., Gordon Peach: V.-P. Edgar 
S. Gorrell: Treas., Anthony F. Cassidy. Office, 141 RE New 
York.—(V. 121, p. 1357.) 

SUBMARINE BOAT CORPOR ATION .—ORGANIZATION .—In- 
corporated at Albany, N. Y., Aug. 4 1915. 

During 1925 the company segregated its business. To carry out the 
segregation a new Electric Boat Co. was organized and Submarine Boat 
Corp. purchased 766,920 shares of the capital stock of the new Electric 
Boat Co., or an amount approximately equivalent to the number of shares 
outstanding in Submarine Boat Corp., paying therefor $76,692 in cash. 
This stock was deciared as a dividend to the stockholders of Submarine 
Boat Corp., on the basis of one share of stock of new Electric Boat Co. for 
each share of stock of Submarine Boat Corp. 

The new Electric Boat Co. will be engaged in the business of building 
submarines, motor boats and marine equipment formerly carried on by 
the old Electric Boat Co. and its subsidiaries. The Submarine Boat C orp. 
will operate the properties located at Port Newark, consisting of the Newark 
Bay Terminal facilities, the Atlantic Port Ry. Co. and the fleet of the 
Transmarine Corp., subsidiaries of Submarine Boat Corp. 

DIVIDENDS.—Dividends of $1_50 were paid Jan., Apr., July and Oct. 
1916 and Jan. 1917; Apr. 1917, 75 cents. July 1917, 75 cents. None 
thereafter until Feb. 7 1920, when 50 cents was paid; Aug. 7 1920, 50 cents: 
Feb. 7 1921, 50 cents; none since. 

REPORT.—For 1924, showed: 

Calendar Years— 1924. 

| Gross earnings from con- 
struction and sales... $7,797,324 
Cost of constr. & exps.. 6,503,101 





| | Net income 
| Other income 








Balance, surplus_..-- 
Previous surplus 
Fed. taxes, prior years__ 
Dividends paid 


$160,810 
7,610,162 





Profit & loss surplus_. $7,770.972 $7,610,162 

OFFICERS.—Henry R. C arse, Pres.; L. Y. 
V.-P.; H. A. G. Taylor, Treas., 
Pine St.—(V. 121, p. 5961.) 


SUN OIL CO.—(V. 121, p. 2533.) 
SUPERIOR OIL CORPORATION.—Incorp. in Delaware on Oct. 25 
Lf peateings aggregate nearly 29,000 acres, ef which 20,028 acres are in 
entucky 
DIVS.—The Mar. 1921 div. was omitted. Pa mts had previgoay. 
ren, made as | the rate of $2 per annum. (Q-M ).—vV. 11 
p 
BONDS.—The Ist mtge. 7% gold bonds have a sinking fund of $200,000 
ney and have attached (a) a detachable stock option warrant entit 
bearer of each such warrant to purchase from the corp. its common 
plete det fp hy 1,000 of bonds; at $4 per share on or be- 








Nov., 1925.] 


INDUSTRIAL STOCKS AND BONDS 


225 








UISCELLANEOUS COMPANIES 


Date 
For abbreviations, &c., see notes on page 6 


Bonds 


Par 
Value 


Amount 
Outstanding 


When 


Last Dividend 
Payabie 


Places Where Interest and 
and Maturity 


Dividends are Payable 





Superior Stee! Corp—Common stock $11.500,000 auth__-_ 
st mortgage s f bonds red 105 UPi. 
Sweets Co of America (The)—Stock auth $5,000,000 
Swift & Co—Stock auth $150,000,000 
lst M gold « f red 102% boa if zc*&r* 
10-year ainking fund zx ” notes red. (text). 1C.xxxc* 
Swift International (Comp Swift Internacional) —Stock 
Symington Co (The)—Common stock 300,000 shares auth 
Class A stock $2 cum red $32.50 200,000 shares auth 
Telautograph Corp—Common stock 207,500 shares auth_- 
Pref (a & d) stock 7% cum red (text) $750,000 auth 


1923 


1914 
1922 








$10 
1,000 
50 
100 
500 &e 
100 &c 
None 
None 
None 
100 


$10 900,000 
2.606 .000 
5.000 000 

150.000 000 
26.253 .500 
48,500,000 

{,500,000sb 

390,000 shs. 

200 090 shs. 

192.000 shs 
$750,000 


Union Trust Co, ‘Pittet 
New York and Chio 
Am Ex N Bk.N Y & 


Am Ex N Bk. NY&IC 
; ;Ohecks mailed 


Feb 2°25 % 
Dec 15 1938 
Oct 1 1925 2% 
July 1 1944 


Oct 15 1932 
Feb od "25 6% 


Oct ; 
Nov 2 ‘2! 
Oct 10 1 




















fore Feb. 14 1926: at $5 per share from Feb. 


15 1926 up to but not after | 


Feb. 14 1927; at $6 per share from Feb. 15 1927 up to but not after Feb. 14 | 


1928; at $7 per share from Feb. 15 1928 up toand incl. Feb. 15 1929; and (0) a 
detachable stock option warrant entitling the bearer of each such warrant to 
Senay from the corp. its common stock at the rate of 100 shares for each 

1,000 of bonds, at $3 per share on or before Aug. 15 1924. ~~ ment of the 
purchase price of the stock u ee exercise of any such stock option warrants 
may be made at the option of the respective holders thereof e to in cash or 
In bonds at their ne amount. with cash adjustment of interest on the 
bonds. V. 118, p. 


REPORT .—For roel showed: 


Calendar Years— .... 1924 923. 922. 
Gross income $1,375. 799 si 359. 146 $1, 869. ae8 
Operating expenses, &c_ 334,218 548,163 684.371 

Gen. & admin. expenses-_ 215,296 213,111 

Adj. of warehouse invent 

Depletion 813,996 
475,739 
.% 


1,138,530 
Depreciation 606,477 





$350.03 $691, $754,352 $1,550,032 

Report f for third quarter of 1925 in V. 121, p. 2418. 
OFFICERS.—Pres., H. G. Davies; Treas., Robert H . Colley; Sec., E. J. 
Henry. Main office, Lexington, Ky.—(V. 121. p. 2418.) 


SUPFRIOR STEEL CORP.—ORGANIZATION.—Incorp. in Va 
Dec. 22 1916 to acquire all outstanding stock of Superior Steel Co. of Car- 
a Pa. Manufactures hot and cold-rolled strip steel, which is used in 
making pressed stee) parts. replacing castings and machine parts for auto- 
mobiles, furniture, buildings, &c. Plant covers 24 acres 

The official statement made to the New York Stock Exchange in connec- 
tion with the listing of the preferred and common stocks, was in V. 104 
Dp. 1904, giving full particulars regarding the company's properties, &c. 

S8TOCK.—The entire oumpnting, is st) pna 2d ae: stock was redeemed 
on Feb. 15 1924 at 115 and divs . 2662. 

DIVIDENDS.—On com., No. 


6% yo Nov. 1 1917; Feb 1918 to 
May 1919 paid 1 eb. 1990. % 


1, ‘o 
% quar ; Aug. and esa 1919 paid 4%: ¥ A 
and 4% extra: ay 1929 to May 1921. 1%% quar.: Aug. 1921. %%: 
then none until May 1 1924, when “uo quar. was paid; Aug. 1 924 to 
Feb. 2 1925 paid %% quar.; a since. 

BONDS.—The Ist mtge. bonds have a sinking fund of $150,000 ae 
annum, commencing Oct. 15 1924, to be cone to purchase pate upon ten 
during each Oct. 15 to Nov. 15 at less than 105 and int. - 117, p. 2899. 


REPORT.—For 1924 in V. 120, p. 840, showed: 
Calendar Years— 1923. 1922. 

$5, ey 752 $8,749. ‘442 $6,248,551 21386, 561 

2.096 Tog" 566 572 2043 ef 273.335 


780 
165,000 





def$361.848 $373,475 

531,967 803,010 

Report for 9 months ended Sept. 30 1995, in V. 

——Quarters Ended 
Period— Sept. 39° 25. Sept. 30°24. 
Net sales, less discounts. $1,397.85 $914,176 
Total income 169, B24 21,682 
Res. for Fed., &c., 

105.844 82,957 


int., amortiz., | aan 
75,000 225,000 


Dividends 
Balance $63,980 def$136,275 $13,962 $82,293 
OFFICERS.—Chairman, James H. Hammond; Pres., R. Edson Emery: 
V.-P., Frank R. Frost; Sec. & Treas., C. D. Claney; Asst. Sec. & Asst. 
Treas., Donald M. Liddell.—(V. 121, p. 2053.) 


SWEETS CO. OF AMERICA, INC (THE) —ORGANIZATION.— 
Incorporated in Virginia July 1919 and acquired entire outstanding capital 
stock of the Sweets Co. of America, Inc., including the capital stock of the 
Lance Cough Drop Co., Inc. Products, Tootsie Rolls, Nut Tootsie Rolls, 
Tootsie Lunch Rolls, &e., and Lance Cough Drops are sold to over 8,600 
wholesale dealers who act as distributers, Factory buildings located in N. 

City. V. 109, p. 379. Has made arrangements with Metropolitan 
Tobacco Co., New Jersey Tobacco Co., Union News Co., United Cigar 
Stores Co., and other large chain stores for the distribution of its products 

STOCK.—tThe stockholders voted Dec. 5 1924 to change the capital 
stock from 500,000 shares, par $10, to 100,000 shares, 
new stock being issued in exchange for five shares of ol 


| ne dg —For 1924, in V. 120, p. 1340, showed: 
Years— 1924 1923. 92 
$1, O07. $1, 34 


83 ,.268df$1,115.373 
61,852 278,399 

121, p. 2053, showea: 
——9) Months Ended——— 
Sept. 30°25. Sept. 30°24. 
$4,126,472 $4,335,833 
335,654 353,294 


321,692 210,586 





Other income 
Federal tax, &c 


34,61 
59,895 
$10,704 
. End. 


Se a 30— —2 a. Sept. — 
Period— 19 


Profit before depr., &c_ 337. 037 1959, 355 $02. 680 
OFFICERS.—Chairman, awe L. Clare; Pres., Ray L. Skofield; V.-P. 

& Treas., E. Stanley C larke; Sec Henry A. Fehn; Gen. Mgr., Charles H. 

Butler. Office, 414 West 45th St., New York.—(V. 121, p. 1920.) 


SWIFT & CO.—ORGANIZATION.—Inco p Illinois April 1 1885. 
V. 95. p. 1547. Company owns and o tes oane plants, the prin- 
ones being located at Chicago, Kansas City. South Omaha, uth 
St. Joseph, East St. Louis, South St. Paul, Fort Worth, and Denver; and 
over 50 plants for the manufacture of creamery butter and the collect ion of 
poultry and for sale through its distributing agences. Branch houses 
and sales agencies number of 500 and serve practically every important city 
in the world. Owns and gperates over 7.000 ator cars opens) to 
ite business. V.95. p. 547. 1547: 96 , 1133: 101, p. 698; V. 108, p. 
688. Canadian Co. <7 105. p isoo' 11 
In Aug. 1918 the South American and Aasteetien es were organ- 
cole wie Swift Internacioua) Ltd, under the laws of the A 
blic, with a stock of $22.500.000 Argentine gold, divid 
1,500, ave & $15 each all one clas, fully 
outstanding. Each stockholder Swift & Oo. 
was given Seal oct. 15 the op on of exchan 
in Swift & Co. AN AG 5, ame qunount of 
evidenced First Trust of Ohi 


pant, “eke cosipany"by hor sasha’ 22500 
ny us 
subsidiaries for oxaal amount of stock of Swift & Co - Xk the latter asa 
qm a: sinee sold (see below) for requirements of business. V. 107, 
’ Dividends paid by Swift International: No. 1. Feb. 20 1919. 8%: onan te to 
Feb. 21 1922, 8% semi-annually; Aug. 15 1922 to Aug. 15 1925. 6% 
ann. ift International ann. report for 1924 in 0. p. 1476 ova 30 30 Sor7.. 


ar $50 one share of 
toc 











| 1925 totaled 11,027. 


The aforesaid exchange » Oct. 1918 had reduced the outstanding capita 
stock to $127,500,000 when the holders of record Oct. 26 were offered 
antil and incl. Nov. 30 the further option of exchanging one-tenth of thelr 
($100) shares for an val r value fn the $10 shares of the $12,750 a 
stock of Libby. McNeil bby (canners), held in Swift & Co.'s treasu 
This further reduced ae stock to about $114,750,000. The $35,250, 
TT Ta stock —_— rere. at par to shareholders and employees in May 

In Aug 1919 the National Leather Co. was incorporated in Maine with 
$30 000 000 of authorized capita) stock tn shares of $10 each. to take over 
the company's tanning and leather Interests, &c. Swift shareholders of 
record Sept. 10 1919 were allowed to subscribe at par e os for two of the 

10 shares for each $100 share held in Swift & Co. P: 782. For 
at. Leather Co. refinancing plan, compare V. 13” Dp. eit 

Packers’ consent decree suspended—See Armour & Co. above 


DIVIDENDS.—188~% to Agoe ing. 8%; 1895 to July 1898 Iincl., 6%, 
Oct 1898 e ~~ pore, e 1915 to and incl. Oct. 1 1925. 8% D.&.. 
ay. On 17 Paid 2% extra 

ov. os 1916 ne was paid to shareholders of record Nov. 8 & casa 
aividend of Do 1-3% in order to distribute $25 .000.000 of accumulated earn- 
ings. See V. 103, p. 1416, and “STOCK above. V. 108, p. 1420. 

On July 15 1918 stock dividend of 25% was paid out of adjusted 
values of fixed assets as reappraised to values current Jan. 1 1914. 
v. 106. Pag tt. Appraised value of physica! properties Now 2 1918 


v.10 
Sonne, yy — . dated July 1 1914 ($50,000,000 auth. tissue), 

are secured by al plants and branch houses and further 

the pledge of oy F enbaitiany 000° 'V OS > representing an = by 

160, 242, om 528; V. 99. p. 


the company of over $15. 000 ,000 
3 the $50,000 ist Nite fs on 


1678, 1515: V_ 100, p. 292, 560. B47. 
Nov. 1 1925 there had been issued and retired ~ af. a a ie 116,500, $26,253,- 
500 were outstanding, $1,630,000 were reserved for corporate purposes and 
the remaining $15, ,000 may be issued only for 75% of the ‘eoab of addi- 

Pe yp: upon which the mortgage shall be a first lien. Sink- 


tional rea! 
tng fund 2% per annum 


NOTES.—The 10-year 5% sinking fund gold, notes of 1922 are redeemable 
all or part on doing F o a gy of 2% % if redeemed during 1923, such 
em decreasi each aucceeding year therea 

ovisions.—(1) -f-4 covenants to apply $500.000 annually to the 
ma... and retirement of these notes ff availahle in the market at not 
to exceed par and Interest. (2) While any of these notes are outstanding 
and unpaid no new mortgage except purchase money mortgages for th 
acquisition of additional erapertian shall be placed on the property an 
assets of company, this provision, however, shall not prevent the emission 
of the authorized and unissued Ist M. 5% bonds and the execution of such 
supplemental mortgages as may be required under the terms of said Ist M. 
(3) So long as ~y of these notes are outstanding, company will at all Cmnee 
maintain current assets equal to an aggregate amount of 1% times all 
current Habilities, plus the outstanding notes of this issue. 

Proceeds were used in retiring $40.000.000 7% gold notes, due Oct. 15 
1926 (called for payment Oct. 15 1922 at 191% and Int.) and $25,000,000 
gold notes, “» Aug. rs el (called for payment Feb. 15 ‘ons at 
109% and tae). VTE pe 1338 


REPORT sey year ending Nov. 1 1924, in V. 120, p. 204, show 
Nov. 11924. Noo.3 1923 Nov. 4 22. Noe 51921 
12 Mos. Ending— $s 


$ 
Business done 775,000 .000 750,000,000 650,000,000 800,000,000 
Trading profit (?) (?) ?) 


Loss on inventory 
my 





13,184.619 13,049.217loss7,812,292 
12,000,000 12,000,000 12,000,000 


sur2,125,988 surl ,184,619 surl 049,217 df19,812 ,292 
a After interest and depreciation. 


Pres., Louis F. Swift: Trees. L.A Carton; Sec.,C. A. Peacock. Oftice. 
Chicago.—(V. 121, p. 471 


SWIPT INTERNATIONAL (Compania Swift Internacional).—See 
Swift & Co. abo 


SYMINGTON ‘a. (THE Incorp- under laws of Maryland on Dec. 2 
1924 to acquire the business of the T. H. Symington Co. of Delaware. Also 
owns about 90% of the common stock of Gould Coupler Co. The compa ny 
manufactures standard railway equipment, including journal boxes, dra 
gear attachments, center bearings. side bearings and miscellaneous devices 
for cars and locomotives, and also malleable iron castings for railway equip- 
ment and other purposes. Plant is located at Rochester, N. Y. 
STOCK.—The Class A shares are entitled to $2 cumulative annual divs: 
from date of issue, are callable at $32 50 a share upon 30 days’ notice, and 
are entitled to participate in the assets in case of liquidation, dissolution, 
distribution or sale to the extent of $32 50 per share and ac crued dividend. 
DIVIDENDS.—An initial dividend of 58c. per share on the Class A stock 
was paid April 1 1925; on July 1 and Oct. 1 1925 paid 50c. quar. 
REPORT.—For nine months ended Sept. 30 1925 showed: 
——————Quarter | aalleeeatrnenl 
Sept. 30°25. June 30 ‘25. Mar. 31°25. 
$159.260 $334 .737 $5 6 age 
4.62: 4.866 


133.998 139. R28 
42.808 35,688 
$153 .065 $352. 279 
7.329 1.354 
1,590 


2 230 
$161,985 $355,863 
coupes 599 


7.419 


3.439 
43.051 


$301,355 $422,416 
Ist V. » % Donald Symington: 
Kramer and J. Sauer; Sec. & Treas.. 

J. Linnekin. Ofiries. Rochester, N. Y. 





p Aig * End. 
Sept. 30°25. 

Gross mfg. profit 31. 031,054 

Shipping expenses 18,750 

Selling expenses 

General & admin. exp... 


es) 
— 
s+ 
oo 
> 





“io 
~~ 


Rl moo 2 
rere ery 


Net profit from oper 
Interest earned 
Rent, disc. & misc. inc-- 


314.227 
4.301 
4.609 

$23,137 

585 


985 
19,900 


ON | D315 





Total income 
Cap. stk. & franchise tax 
Interest paid 
Miscellaneous deductions 
Federal income tax 


~o 


Bae | SZ 


S28 : 





Net profit after taxes_ 


OFFICERS.—Pres., C. 
V.-P., Donald 8S. Barrows, 
P. P. Meade; Asst. Sec.-Treas 
—(¥. 121, p. 2287.) 


TELA UTOGRAEH CORPORATION .—Incorp. under laws of Virginia 
on Nov. 261915. Business is the manufacturing and leasing of mechanica) 
machinery and devices by which, in the o ye of what is known as the 
telautograph system, liner or characters drawn or written at one place are 
simultaneously reproduced in fac-simile by another. 
The corporation reported that Telautograph instruments in service Oct. 1} 
Annual renta is based on machines in service Oct. } 
1925 amounted to $609,571. 


STOCK.—The preferred stock is redeemable after three years from date 
of issue at 105. 


$1.458 $119,603 
J. Symington; 
Le Ry 
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Vate 
Bonds 


MISCELLANEOUS COMPANIES. Par 
abbreviations. 


(For &c., see notes on page 6.) 


Tennessee Copper & Chem Corp—800,000 shs cap stock _- 
Texas Cumpany (The) ims $164.450.000 auth a 
exas Gulf Sulphur Co—Stock $6,350.000 auth 
exas Pacific Coal & Oil Co—Stork $10.009.000--- 
Thyssen (August) Iron & Steel Works—See text. 











Value 


None 
= $25 


Amoun 
Outstanding 


794,506 shs 
164 .450.000 
6.350.000 
8,448,045 


Rate 
% 


When 
Payable 


Last Dtetdend 
and Maturtty 


Dec 15 1925 25c 
Dee 31 '25 3% 
Dee 15°25 $2% 
june 30 '23 2% 


Places Where Interest ané 
Dtetdends are Payable 





10 
10 




















DIVIDENDS.—Aazn initial semi-annual dividend of 3% % was paid on th® 
erred stock July 10 1924; Oct. 10 1924 to Oct. 10 1925 paid_1%% quar: 
m common stock, paid initia! dividend of 25 cents per share on May 1 1925 
same amount paid Nov. 2 1925. 
REPORT .—For calendar years: 
Ander Years— 


oe 
‘a sales 
idicctiancous income 


c=) 
to 
w 


WON POIDN WO | Ordo? 


oo 
DWRPWNMOW—K— SMUD | SMe 


Rete 


on 
aa! 
ak 
Ow 


oN: 
S=h 
Baro 


3 





$534 .286 
$39 325 
75,891 


bo 


no 
at 


wt 
MAIR EOD 


Derm IAD 


Maintenance 
Engineering 
Depreciati 


— 


D-awow 


Sues 
COIs 
SSF388 a) 
QO = WOW GO De 


J 





—Me Shao 
ral—) WES 
N-dar 

Grn 


Profits before Federal! taxes 
Federal taxes paid or accrued 
Preferred dividends 


Net profit 
Nine Months Ended Sept. 30— 
Gross income. -._. 
Administrative expense -_ . 
Selling expense. ----_-- 
Installation... .-.-.-.-- 
Maintenance._ ; 
Engineering. _._- 
Depreciation Se er eee 
Miscellaneous expenses and extraordinary items 
Interest and taxes other than Federal taxes 
Federal taxes (estimated) ” 





| 


OQ) NO 
mh 
oo 





$28 .383 
1924. 
$393 .562 


1925. 
$440,182 


Net profit $120,019 


OFFICERS.—Pres., C. H. George: V.-P., J. V. Mitchell: Sec. & Treas.: 
W.H. Nash. Office, 448 West 37th St., New York.—(V. 121, p. 2287.) 


ENNESSEE COPPER AND CHL MICAL CORP.—ORGANIZATION 

-in N. ¥. Oct. 14 1916. Organized as a holding company (per 
plan in V. 103. p. 1412). with power also to do a mining and chemical busi- 
ness. Owns 194,436 shares of the 200,000 shares of stock of the Ten- 
nessee Copper Co. of N. J., whose properties include: 3 copper mines, 
railway, smelting works (5 blast furnaces, converters and flotation mills) 
sulphuric acid plants and copper sulphate plant. 

n 1919, with view to more profitable employment of the unsold 
portion of its 
of 60 d s Baume per annum), out of the $5,000,000 pro- 
ceeds of the new stock issue below mentioned bought a phosphate prop 


erty in Florida and in 1920 constructed a modern steel and concrete plant | 
at Atlanta. Ga.. for the manufacture of Acid Phosphate and other fertill- 


gers. For this purpose the Southern Aerieu!tural Chemical Corporation wae 
nized with a capital stock of $1,000,000. V. 108, p. 2439; V. 109, p 
279; V.106. p. 934 2226 It was announced in Jan. 1923 that a new acidu- 


lating plant at Cincinnati had been completed and was operating to | 
In | 


This plant was subsequently enlarged. V. 116, p. 1063. 
the Southern Agricultural Tank Line was formed with a capital 
1,000,000 (subsequently reduced to $750,000). V. 113, p. 1898. 


capacity. 
Aug. 1930 
of 


STOCK .—The stockholders on May 28 1919 auth. an increase in the | 
The | 


capital stock from 400.000 sbares to 800,000 shares (no par value). 
holders of v. t. c. of record tune 9 1919 were given the rizht to subscribe 
eat $12 50 per «hare for the 100 000 new ahares of stock, V. 19K, p. 1722 
1819, 2028, 2439. Initial dividend of $1 paid in May 1918: then none until 
April 16 1923, when 25 cents was paid: same amount paid quar. to Jan 15 
1924; then none until Sept. 15 1925 when 25 cents was paid; 
paid 25 cents. 

REPORT.—For 1924, showed: 

Calendar Years— 1924 

les $6 
Miscellaneous income___ 


1922. 
$3,948 886 
398,109 
$4,346,995 
3,414, 
225 24: 
60 865 
308, 


<4. 1921. 
$4,805,478 


4 
3 345,616 





Gross income 
opera ting expenses_____ 
iscellaneous expenses_ 
Bond interest 


Depreciation 
Dividends 203 873 


Balance, surplus def$90 523 $337. 
Total p. & |. surplus__.. $1,470,536 $1,561,058 $1,505.7: 


OFFICERS.—Adolph Lewisohn, Pres.; Sam A. Lewisohn, V.-P.: 
Westlake, V.-P. and Treas.; Frederick G. Fischer, Sec. WN. Y. 
61 Broadway.—(V. 121, p. 2171.) 


TEXAS COMPANY (THE).—ORGANIZATION.—Incorp. in Texas 
April 7 1902 and is engaged in the production, refining and distribution of 
perelcun and its products Owns and leases properties in Texas, La., 

.. Kan., Ark. and Wyo. Also controls pipe lines reaching Texas. 
Oklahoma and Louisiana oil fields, and owns 6 refineries, 4 asphalt plants 








and 3 topping plants (combined capacity 135,000 bbls. daily) located in | 


Port Arthur, Port Neches and West Dallas, Texas: West Tulsa, Okla: 


pocmport. Tll.; Casper, Wyo.: Ardis. La.; Norfolk. Va.; Marcus Hook, 
Pa.; Providence, R. I.; also roofing plant, 4 asphalt plants, case and can 
factory, 2 barrel factories, shook mill, fullers earth plant, 24 tank steamers 
and motor vessels, 4 tugs, 4 ocean barges, and 1,600 sales stations in U. 8. 
The Freeport Sulphur Co. has taken over the sulphur lease of the Texas 
Co. at Hoskins Mound in Brazoria County, Texas. 
The $14,000,000 stock of the Texas Pipe Line Co. and the $6,000,000 
stock of the Texas Pipe Line Co. of Oklahoma Is all owned (V. 106, p. 186). 
ese companies took title to the Texas Co.'s pipe lines, now totaling 
2,289 miles. exclusive of gathering lines, in Texas, uisiana and Arkansas, 
and 641 miles, exclusive of watiering tines. in Oklahoma, respectively. 
In Oct. 1918 the Texas Pipe Line Co. had completed the 8-inch oll pipe 
from Fort W , Tex., to its ucing near Ranger, Tex., 
about 100 miles. Extensions V 107 p. 1389: V. 106, 1692 
Tn July 1920 sold control of the Central Petroleum Co. to the Union 
Oil Co. of Delaware. V. 111. p. 385, . 
P toe Production Co., a subsidiary, was organized in Aug. 1922. V. 115. 
The Texas Petroleum Co., an exploration and producin 
U o., g subsidiary, 
was incorporated in New Jersey on Jan. 6 1925 with an authorized capital 
of $1,000,000, to operate in South America. 
Govt. suit, V. 118, p. 3161; V. 119, Pp. 1636. 


STOCK .—For changes in capitalization prior to 1920, see ‘Railway & 
induatrial’’ Section for Nov. 1920. 

The stockholders op Nov. 18 1920 ratified an increase in the capital stock 
from $130,000 ,000 to $143,000,.000, to provide for the pazment of a 10 
stock dividend payable March 31 192] to holders of recor ec. 10 1920. 
further increase to $164,450.000 was ratified on March 31 1921. V. 112 
p 1406. The additional stock was offered at par ($25) to stockholdere of 
record April 99 1921 on the basis of 15% of holdings. V. 112, p. 1626. 


1914-1919. 1920. 1921. 1922-1925. 
10 yearly 11% HF 12 yearly. 


REPORT .—For 1924, in V. 1260, p. 1322, showed: 

Calendar Years— 1924. 1923. 1922. 

Gross earnings $139 .613 6228118 ,422,367$130,996 907 

| Net earnings. 50 .568 30,875,791 50,420, 

16,182,727 14,928,514 
1,500,000 


6.495.482 7.402.518 
19.734.000 19.734,000 


.275df$11536,418 $6,854,972 

.709 $88,477,435 $94,476,397 

Chairman, E. C. Lufkin; Pres., Amos L. Beaty: V.-Ps., T. J. Donoghue; 

| R.C. Holmes, G. L. Noble, W. W. Bruce, D. J. Moran; Sec., C. P. Dodge; 
Treas., C. E. Woodbridge. N. Y. office, 17 Battery Place.—(V. 121, p. 
1236.) 


TEXAS GULF SULPHUR CO.—Incorp. under laws of Texas on Dec. 

23 1909. Company is engaged in the mining of crude sulpbur or brimstone 

| at Gulf tn Matagorda County. Texas, and in selling it In the United States 
and other countries. Owns in fee over 2.950 acres of land at Gulf. Texas. 


DIVIDENDS .— 1921. 1922. 1923. 1924. 1925. 

| Regular 50c. $3 75 $5 75 $6 50 $7 50 

Extra... 50c. 1 2 5Ne. 1 00 1 25 

Paid in 1925: Mar. 14, $1 75 quar.; June 15, $1 75 quar. and 50 cts. extra; 
Sept. 15, $2 quar.;: Dec. 15, $2 quar. and 75 cts. extra. 

REPORT.—For 1924, in V. 120. p. Sei, owes: 


| Sinking fund & depreciation account. 19,2 21 
| Pee Cl On... Co cwéscdocne seein 
Inventory adjustment .861.§ 
| Dividends 734, 
4 





Balance to eurplus.......<.-<<«.<- $6 ,72¢ 
Total profit and loss surplus__.__--- $95,201 


1922. 
9,074 877 
5,221,715 
3,853,162 
5,609 334 


OS ee $11.869:°784 $11.024.517 $9,462,497 
Di, idends paid 4,762,500 3.968.750 3,175,000 


924. 1923. 
$9,814,976 $10.74 
5,000,960 6 


$4,814,017 $4, 


7,055,767 


Gross income 


$s 
Cost of sales, &c., exps., incl. Fed. tax 





Balance, surplus 
PRS DI, D connneccnecannans 








—Quar. Ended Sept. 30— —9 Mos. End. Sept. 30— 
Period— 124 2 





output of sulphuric acid (approximately 350,000 tons | 


Dec. 15 1925 | 


1925. 1924. 1925. 1924. 
$1,478,847 $1,140,219 $4,174.225 $3,477,860 
1.270.000 1.111.250 3,810,000 3,333,750 


_ $208,847 $28,969 $364,225 $144,111 


OFFICERS.—Pres., Walter H. Aldridge: V.-Pres., Theodore Schulze 
Sec. & Treas... Henry F. J. Knobloch. Main office, Bay City, Texas 
New York office, 41 East 42d St.—(V. 121, p. 2533.) 


Net earnings. ------ 
Dividends --- 


Surplus = 


TEXAS PACIFIC COAL AND OIL CO.—Incorp. under laws of Texas 
in October, 1888. Owns in fee 69,188.47 acres and leases on 164,185.15 
| acres. Also owns a net interest of 24.603.48 acres in leases held under 
joint operating agreements. On Dec. 31 1924 there were 446 oil wells, 
91 gas wells and 8 drilling wells on the properties operated by the company, 
and 205 oil wells, 11 gas wells and 6 drilling wells on leases operated by its 
associates. Daily gross production as of Jan. 1 1925, 5,430 bbls. In Apri) 
| 1918 name was changed from Texas Pacific Coal Co. to present title. 


STOC K.—The stockholders voted April 16 1919 to increase the authorized 
capital stock from $5,000,000 to $6,000,000, the new stock being offered at 
par to shareholders of record May 1 1919. V. 108, p. 1615, 1516. The 
stockholders voted Nov. 11 1919 to subdivide the $160 shares into ten shares 
of $10 each. V. 109. p. 1468, 1898. 

The stockholders on April 21 1920 anthorized an increase in the copicel 
stock from $6,000,000 to $10,000,000 par $10). Of the new stock, $2, °° 
000 was offered to stockholders of record May 22 1920 at par. V 110, p 
2 


199. 

In Nov. 1919 the shareholders were given the righ. to subscribe at par. 
$10 a share, for the $600,000 stock of a new earthen products company, 
probably to be known as the Thurber Earthern Products Co. V. 1 
1ROR. 


REPORT.—For 1924, showed: 
Calendar Years— 1924. 
Gross earnings........- $5,080.9 
Operating profits 
Other income 
Depreciation, &c 
Inventory adjust., : 
Divs.-(cash and stock). 
Surplus for year. ___.-.-- 


923. 
$5,625,306 
2,926,028 
79,7 
1,905.6 
1,379 36 
422.282 
def701 .520 
. Sept. 30— — Ss. 
92 1925. 


1924. ¢ 
$1,257,693 $4,633.757 
387 .208 1,576,696 
5.71 


6,096 225.711 
136,137 
666 


Period— 925. 
GE 5. cc cade eecesacé $1,722,.2: 
Operating profit. --.-—- 489. 
| Other income... _-. a 
I in ie cach ie 

Net income before de- 
preciation & deple’n 
DIVIDENDS. /1911-13. 1914-17. 1 ; 
Per cent_....| 7 yrly. 6yrly. 16 35 *14% 10 
* Also paid 6% in stock. 
Paid in} 923: Jan. 2,2% %; Mar. 31,24 %: June 30, 244%; nonesince. — 
OFFICERS.—Chairman, Edgar L. Marston; Pres., J. Roby Penn: 
V.-P. & Treas., Edgar J. Marston; V.-P., R. 8. King; Sec., Herman W. 
Knox. Executive office, Fort Worth, Texas. N. Y. office, 24 Broad 8t. 
General office, Thurber, Texas.—(V. 121, p. 2287.) 


THYSSEN (AUGUST) IRON & STEEL WORKS (AUGUST THYS= 
SEN-HUTTE GEWERKSCHAFT) AND AFFILIATED MINING AND 
SALES COMPANIES.—Properties constitute a complete unit for the 

roduction of coal and coke and for the manufacture of iron and steel from 
Piast furnace operations to finished on nag Operations include the 
mining of coal from the coal reserves adjoining the steel plants, the pro- 
duction of coke, the manufacture of pig iron, steel ingots and a large variety 
of semi-finished and finished steel products, and the sale of coal, iron and 
steel products by branch organizations in important German cities, and, 
directly or through dealers, in various other parts of the world. 


33,231 


360,073 1,627 ,931 
. °23. °24'25. 
7% none 


58: 
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MISCELLANEOUS COMPANIES 


Date 
[For abbreviations, &c., see notes on page 6) 


Bonds 


Par 
Value 


Amount 


Rate 
Outstanding 


% 


When | Last Dividend 


Places Where Interest and 
Payable | and Maturity 


Dividends are Payable 





Tide Water Oi! of NJ -Common s:sock 4.000.000 sh 
Preferred stock 5% cum. convert. red. (text)_________ “aay: 

Timken Roller Bearing Co—Stock 1,250.000 shares auth__ 

Tobacco Products Corp—Com stock $100 000.000 ______. 
Common stock Class **A"’ 7% non-cum $49,354,000 auth__ 


eine i 








None 
$100 
None 


100 


2.917,.741sb 
$25,059 800 
1,200,332 sb 
51,490,400 
44,808,500 


See Daas 
See text 
See ~~ 


Q—M 31\Sept 30 '25 25c 
Q — _FINov 16 '25 1\% 
Q—M 


Dec 5 1925 $1 
we Q—J 15 
Q—F 15 


5iOct 15°25 1% 
Nov 16 °25 1% 




















BONDS.—Dillon, Read & Co., New York, in Jan. 1925 sold at 98% | 
and int. $12,000,000 5-year 7% Sinking Fund (closed) Mtge. Gold bonds. | 
Dated Jan. 1 1925; due Jan. 1 1930. 


Authorized and issued, $12,000,000. Interest payable J. & J. Prin- | 
cipal and interest payable at International Acceptance Bank, Inc., N. Y. | 
City, in U. 8. gold coin of the present standard of weight and fineness. | 
Denom. $1,000 and $500 c*. Callable at the option of the companies, 
as a whole or in part by lot, after 60 days’ notice, on any interest date to | 
and including Jan. 1 1926 at 102% and int., with successive reductions in | 
call price of 4% of 1% during each year thereafter to maturity. The com- 
panies will agree to pay $1,200,900 per annum, commencing with $600,000 
on or before July 1 1925 and $390.000 quarterly thereafter, to be used as a 
sinking fund for the purchase of bonds, if available, at prices not exceeding 
100 and int., any unexpended balances to revert periodically to the com- 

anies. Principal, interest and sinking fund payable without deduction 
‘or any taxes levied by German Governmental authorities. 


These bonds will be the joint and serveral obligations of August Thyssen 
Iron & Steel Works (August Thyssen-Hutte Gewerkschaft) and affiliated 
mining and sales 7 They will be secured by closed mortgage lien 
on ro erties valued by H. A. Brassert, American consulting engineer, at 
$117,183,500 (based on German costs). 

The mortgage will be subject to underlying liens securing less than 
$1,250,000 of obligations, and to reparation charges under the Dawes plan, 
which, under existing arrangements, are to be met by annual payments 
estimated at not exceeding $152,000 for the year ending Aug. 31 1926, 
increasing to a maximum annual amount estimated at not exceeding $330,- 
000 for the year ending Aug. 31 1928 and for each year thereafter. 


EARNINGS.—Annual net earnings available for bond interest, after all 
charges including reparation payments, as at present estimated, taxes and 
depreciation, are estimated by Mr. Brassert at $6,500,000, on the basis of 


an annual production of 5, ,000 tons of coal and 1,000,000 tons of 
inished steel. 


Export sales in the 6 months ended Dec. 31 19 


of approximately $12,000,000.—(V. 120, p. 219 
TIDE WATER OIL CO.—ORGANIZATION .—Incorp. in N. 

Nov. 1888. Producing, transporting and refining crude oil. Owns: (1) 
through subsidiaries, producing properties in Pa., W. Va., Ohio, Illinois, 
Okla., Ky., Kan. and Texas: (2) refinery at Bayonne, N. J.. on New York 
Harbor (capacity 35.000 bbls. daily), with private docks to accommodate 
cosne-gring steamers and steel tanks, aggregating capacity 3,500,000 bbis.; 
(3) through a subsidiary. 828 miles of 6-inch trunk line, extending from 
Bayonne ag ey i, the Bradford oil regions of Pennsylvania, to Stoy, Ul., 
whence via the Illinois pipe line and the Prairie pipe line, direct connection 
is had with the Okla., Kansas and Texas fields: (4) 1,929 miles of branch 
pipe line. Manufactures gasoline, kerosene, gas and fuel oils, lubricatin 

, Wax, pitch, coke, cylinder oils and greases. The company is one o 
the largest producers of gasoline. See financial statement to N. Y. Stock 
ro in 1917 epee listing of stock, in V. 105, Pe 79, 82, 1426, 2100, | 
2372. In April 1921 acquired control of the Guffey-Gillespie Oil Co 
V. 112, p. 1985, 2762; V. 113, p. 301. 634. Govt. suit, V. 118, p. 3161. 


STOCK.—The stockholders on May 6 1925 changed the authorized 
Capital stock from 1,000,000 shares, par $100, to 4,000,000 shares of no 
par value. Four new shares of no par value were issued in exchange for | 
each ‘share of old stock outstanding. Stock of subsidiaries held by out- 
siders $139,919. 


The stockholders on July 20 1925 increased the authorized capital stock 
by approving the issuance of 252,215 shares of 5% cumul. conv. non. voting 
pref. stock, par $100. This stock was offered to the common stockholders 
at par on the basis of one share of the pref. stock for each eight shares of no | 
par value common stock held. Pref. stock will be convertible at any time 
at its par value into the common stock, without par value, at the following 
rates: the first $5,000,000 of pref. stock surrendered for conversion will be 
convertible on the basis of one share of common stock for each $37 50 par 
value of pref. stock; the second $5,000,000 par value of pref. stock, on the 
basis of one share of common stock for each $40 par value of the pref. stock; 
the third $5,000,000 of pref. stock on the basis of one share of common stock 
for each $42 50 par value of pref. stock; and the balance of the pref. stock on 
the basis of one share of common stock for each $45 par value of pref. stock. 
If called for redemption, the hoiders of the pref. stock so called shall be 
entitled to convert, at the prevailing rate, up to and including the tenth 
day prior to the date set for redemption. Redeemable as a whole or in 
amounts of not less than $5,000,000, on any dividend date after three years 
from the date of issue, upon sixty days’ notice, at 105% and div. V. 121, 
p. 471, 852. 


DIVIDENDS.— 1918. 1919. 1920. 
Regular % 12 


% 8 
11% 8% tie 


Paid in 1925: March 31, 1%; June 30, 1%; Sept. 30, 25 cents per share 
on new stock of no par value. 


24 were at the annual rate 
). 


J. in 





1921. 


1922. 1923. 
10 None 1 


1924. 
4 


BONDS.—AIll of the outstanding 10-year 6% % gold bonds, dated Feb. 15 
1921, were redeemed on Aug. 15 1925 at 101% andinterest. The company 


Gearnatens, principal, interest and sinking fund, $2,729,000 gold bonds, due 
ug. 1 1931, of Tidal Osage Oil Co. 


REPORT.—For 1924, 

Calendar Years— 
Total business. __ 
Operating income 
Other income 


in V. 120, p. 1 
1924. 
$66,256,620 $5 
9,049 224 
697 892 


599. showed: 
923 1 1921. 


923. 922. 
8,274,731 $52,426,025 $46,255,290 


6,362,530 6,673,734 960,846 
926,431 2,128,294 952,493 


$7,288,961 $8,802,028 $1,913,339 | 
4,476,775 3,826,060 3,933,727 | 


Cr96 031 52.651 
(1)499,968 


$2,408,249 $4,923.317dfS6,198,364 
Report for 9 months ended Sept. 30 1925, in V. 121, p. 2151, showed: 








Tutal income_______. $9,7: 
Deprec'n & deple’n.... 5,3: 
Federal taxes 
Outside stockholders. _-_ 
Dividends (cash)__..(4 





Balance, surplus___.-. $1,898 268 


Consolidated Income Account 
1925 
Total volume of business.$59 .036. 
Operating income. . 10,266, 
Total income. . 10,732, 
Less—Depreciation and 
depletion charged off. 4,303, 
Outside stockholders’ pro 
portion (Cr.)- 26,114 
Estimated Federal taxes. 803 567 
ns beénanscoe 1,513,287 
$4,137,794 


Nine Months Ended Sept 
. 1924 1923. 9: 
559 $49,541,280 $45,098,028 $38,536 
071 7,839,735 5,713,442 5,4 
297 8 ,374 869 6,469,771 
3,079,710 

64,687 


763 1,030,498 
46,699 
543.047 
1,500,100 


$2,347,924 


Dr .69 387 


$3 454,748 


Balance $3,294,517 


| 1904 as the Timken Roller Bearing Axle Co.; name changed to 
| on June § 1909. Manufactures anti-friction bearings for ve 
| kinds; also manufactures bearings and kindred devices for machin 


| chased the John J. Bagley & Oo. of Detroit. 


| for a 
| America, to the American Tobacco Co., of all the brands of cigarettes and 


Brothers. 


| Nov 1921 


OFFICERS.—Chairman, Robert D. Benson; Pres., Axtell J. Byles: 
V.-P., Robert McKelvy; V.-P., Edward L. Shea; Treas., F. A. Marsellus: 
Sec., George L. Webb. Offices, Bayonne, N. J., and 11 Broadway, N. Y. 
City.—(V. 121, p. 2171.) 


TIMKEN ROLLER BEARING CO, (THE)—Incorp. in Ohio on Dec. 15 
les of ait 
c 


of all 
kinds. Plants are located at Canton. Ohio, Columbus, Ohio. and Walker- 


ville, Ont. In May 1925 acquired the Gilliam Bearing Co. of Canton, Ohie 


DIVS.—On stock of no par value: Sept. 1922 to June 1923 paid 75 cents 


quar.; Sept. 1923 to Dec. 1925 paid 75 cents quar. and 25 cents extra each 
quar. 


REPORT.—For 1924, showed: 
Calendar Years— 

a Manufacturing profit 

Selling, admin. & gen., &c., expenses. 


Operating profit 
Other income 


1924. 1923. 1922. 
$9,616,655 $12,523,903 $10,925,159 
2,578,503 2,524,183 1,613,450 


$7,038,152 $9,999,720 $9,311,709 
376,744 385 063 


443,250 
$7,414,896 $10,384,783 


$9,754,959 
834,210 1,162,980 930, 
75,000 1,125,000 = ‘1,100, 


"286.427 
1,800,000 
$1,004,358 $3,896,131 $4,992,602 


a After deducting cost of goods sold, including material, labor and factory 
expense. 

OFFICERS.—Pres., H. H. Timken; V.-P., W. R. Timken: V.-P., M. T. 
Lothrop; V.-P., H. J. Porter; V.-P., J. G. Obermier; Sec. & Treas., J. F. 
Strough. Office, Canton, Ohio.—(V. 121, p. 2287.) 


TOBACCO PRODUCTS CORPORATION.—ORGANIZATION.— 
Iacorporated in Virginia Oct. 1912 and has taken over concerns manufac- 
t uring cigarettes, smoking tobacco and little cigars. Owns entire capital 
s ock of Mt Melachrino & Co., Inc. (N. Y.), Melachrino Tobacco Trading 
O>., Inc. (N. Y.), Nestor-Gianaclis Co. (Me.), the Surbrug Co. (N. J.), 
Khedivial Co. (N. Y.), Schinasi Bros., Inc (N. Y.), Prudential Tobacco 
© >., Ine. (N. Y.), Falk Tobacco Co., Inc. (Va.), and approximately 50% of 
te capital stock of Stephano Bros,. Inc. (Va.), which companies own 
a nong others, such well-known brands of cigarettes as Melachrino, Schin 








Total income 
Depreciation 


Dividends—Preferred stock (retired) . 
Old common 





| Aros. Naturals, Rameses, Milo, Nestors and Herbert Tareyton, and also 


own prominent brands of amoking tobaceos and little cigars 


Tn Jan. 1919 
purchased Robert Harris & Bro., Inc. V. 108, p. 282. 


In Jan. 1923 pur- 


These companies carry on an extensive business throughout the United 
States, and also operate factories and depots in New York, Richmond 
Philadelphia, Cairo, Athens, Cavalla and Smyrna. 

In Feb. 1919 purchased the business and assets of Philip Morris & Co., 
Ltd., of New York, and transferred same to a new Virginia corporation with 
an authorized capital stock of $3,000,000, 300.000 shares (all of $10 par 
value) of these, 265.000 shares were subscribed for by the Tobacco Producta 
Corp. at $4 per share, which in turn offered to its shareholders 256,000 


| shares at the same price in the ratio of one share of new stock for a share of 


the Tobacco Products pref. or com. at said price. V. 108, p. 689, 789. 


During 1923 the company acquired over 87% of the common stock of 
the \nited Cigar Stores Co. of America. 


Contract with American Tobacco Co.—The stockholders on Nov. 15 
1923 ratified a contract dated Oct. 26 1923 between the company and the 
American Tobacco Co. This contract provides for the lease and license 
eriod of 99 years, beginning Nov. 1 1923, for the United States of 


smoking and chewing tobaccos owned by the company and its subsidiaries, 
and for the sale to the American Tobacco “o. of substantially all of the 
manufacturing assets thereof at substantially the book value thereof 
as of Nov. 1 1923, and also for the payment to the company by the Amer. 
Tobacco Co. for such lease and license of $2,500,000 annually for the term 
of the lease. 


The contract will in no wise affect the ownership by this company of the 
stock of the following corporations, which it will continue to hold: United 
Cigar Stores Co. of America, Tobacco Products Export Corp. and Stephano 

Compare V. 117,p. 2224. 


CAPITAL STOOK.—The stockholders on June 28 1922 increased the 
authorized Common stock from $25,000,060 to $100,000,000 (par $190). 
and created a new class of Common stock, known as “Class A stock, 
the aggregate amount of $49,354,000 (par $100), such Class A stock to be 
entitled to non-cumulative dividends at the rate of 7% per annum before 
any dividends shall be declared or paid on the Common stock. 


Holders of Common stock of record July 10 1922 were entitled either (a) 
to retain the same. or (0) to exchange the same for an equal number of shares 
of the Class A stock, or (c) to exchange each share for half of one share of the 
Class A stock and half of one share of the Common stock. 


The entire outstanding preferred stock was redeemed on July 1 1924. 


The common and preferred stockhviders of record July 1 1919 had the 
“wht to subscribe at $10 per share for 256.000 shares v. t. c. of no par value 
of the Tobacco Products Export Corp. (of N. Y.), total auth. issue, 450, 
tbs., in a voting trust for five years; voting trustees, L. B. McKitterick, 
4idney Whelan and Charles R. Stoddard. V. 108. D. 2336. 789; V. 110, p. 
067° V. 111, p. 1573, 1957; V. 113. p. 738. 


DIVIDENDS— 1913. 1914. 1915. 1916. 
Preferred . —7% annually (1% 
Common (cash)... << 
‘ommon (scrip)_x-. 
ommon (stock)... 


"17. "18. °19. ‘20-’25: 
% Q.-J.)-———"——_ Be 
$1 50 


50. 00 
Jan.,10 . 


x 2-year 7% scrip. Series A" div. certif.issued May 15 1918 and due 
May 15 1920. were paid on the latter date. Series ‘‘B"’ div. certif.. issued 
on Aug. 15 1918, were paid at maturity, Aug.15 1920. Series “O" 2% 
were paid at maturity, Nov. 15 1920. Series certifs. were paid on 
Feb. 15 1921: Series ‘‘E"’ certifs. were paid May 161921. In Feb. and May 
1920 paid 14% quar. In Aug. and Nov. 1920 and Feb., aeey - Aug. and 
118%, payable in 2-year scrip. V. 111, p 500.1572°V 112, p. 

477: V. 113. pb. 1 . In Feb., May and Aug. 1 paid 14% In cash 
then none until Jan. '24, when 14% was paid; Apr. '24 to Oct. '25 paid 
1 % quar. 
n class “A” stock paid 1%% quar. from Nov. 15 1922 to Nov. 16 1925. 


NOTES.—The sinking fund 7% gold notes of 1921 were called for 
payment Dec. 20 1923 at 108 and int. 
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Date 
Bonds 


MISCELLANEOUS COMPANIES 
(For abin eviations, &c., see noles on page 6) 


Par 
Value 


—_—- 


Places Where Interest and 
Dividends Are Payable 


When 
Payable 


Last Dividend 
and Maturity 


Amount Rate 
Outstanding| % 











Transcontinental Oil Co—Com stock 4,000,000 shs auth - Rg 
Pre & 7% cum red 110 $25,000,000 auth. _- 

i 

| 


(a Cc Btock 
lst mtge & col tr s f gold bonds $10,000,000 auth red (te t)| 
5-year gold notes red (text) CLPi.kxxxc* 

Transue & Wilitams >teei Forging Corp—8tk 110,000 sur 
Saderwood Typewriter Co—Common stock $10.900.000 a 
Preterred 7”, cum (a & @) red 125 $5,000,000 
Union Bag & Paper Corporation—swck $20_000,.000 auth 
First mtge gold Series A red (text) Emk.xxxc*&r*| 1922 | 
Alien Brose (0, 24 M $100,000 assumed. - aes 
Onion Carbide & Carbon Corp—Stock 3.000 00 she no par| 2 | 
Sauda Falls Co Ltd lst mtge s f g bonds Series A guar} 
p & ired (text)_......- y 


1925 


| 


None} | 682.529sh 
$100) 315.7 


|5008&1000 
aNui 
2 5 


100) 
10 
500 &c 
None 


1500&100( 


——— 


50.000) 
See tert | Re 
4,000 .000 72 

(1.000 enue See text 

19.900 OO |See text 
3.590 O08 7 

| 14 604,350)\See 

5.980.000 
yi OORT 

2,659,733 sb} 


4,000,000) 
| 
| 
\ 


Pittsburgh or New York 
suereauty (Crust Oo, N ¥ 
‘thecks malied 

do 


A & O} Apr 1 1930 — 
Q—J set 15 1425 | 50 


text 
62 
f, 
$5 
52 


| By check ae 


O|Oct 1 1955 Cent Un Trust Co, N ¥ 











REPORT.—For 1924, in V. 
Calendar Years— 
Net income... 
Pref. dividends (7%) __- 
Common divs. (cash)... 
do do (scrip) ...- 
Federal taxes (est.)__._- 


120, p. 1894, 4, showed: 
1924. 
$7,.766.832 $4, 529 556 $5 
560.000 
6.221.563  3,894.978 
150.000 


150,000 
$1,395,269 def$75.422 
4.641.536 6,428,059 

28.329 2.41% 


1922. 1921. 

587.519 $2,148,431 

560 .000 560 ,000 
1,665,904 





$3.358.615 
2,506 .978 
87 534 
350,000 


$460,728 
2,662 .620 
181.370 
435,000 


Balance, surplus 
vious surplus 
Exc. prof. tax, prev. yr- 
Contingency reserve_. -. 
miums, &c. 
Agreement with A. T. Co 3.55! 
Prem. on pf. stk. retired. x1,880,000 


Total profit & loss sur. $4,114,920 $4,641,536 $5,428,059 $2,506,978 

x Includes fina! dividends on pref. stock 

OFFICERS.—Pres., Themes B. Yuille; 
Office, 44 West 18th St., N. Y. 


» oy ne Raahencicarednant ay OIL 

aware June 27 1919 and is engaged in all 
Operates 407 Pe < lines and 1,276 tan 
owned and 173 
have a ——e of 14,000 barrels daily. 


487 ,077 
101,611 





Treas., George Wattley. 


CO.—ORGANIZATION.—Incorp. 
hases of the oi) industry. 
cars, of which 1,103 are 


Company's net daily crude 


ucing wells. Owns or has an interest in leases pasresating |. .200 ,000 acres, 
situated in the States of Oklahoma, Arkansas, Louisiana, Texas, Montana, 
Kansas la omning. West Virginia, Illinois, Colombia (South America) and 
Rumania. — Mid-Colombia Oi) & Development ©Co., a subsidiary, was incor- 
persted in Jan. 1921. sf 112, p. 264, 380. Carpathian Oil Co. was organ- 

in June 1922. V.1 . Acquired the holdings of the Rockwell 
Oil Co. in Feb. 1923. v ‘ibs pet 526. Transcontinental California Oil Co. 

121, 
ent with Arkansas Natura 

idin 


was organized in July 1925 
Arra 
tion of 
tt of 51% of stock interest tie to Standard Oil Co. of California. 
111, p. 1480; V. 112. p. 169; V. 113, p. 2513. In Jan. 1922 pure 
thie properties of the Continental Y eared .in Oklahoma. V. 114, 
STOCK .—The stockholders on Feb. 28 1924 (a) increased the common 
stock from 2,000,000 shares, no par value, to 4, ,000 shares, no par value 
and (4) created 8 new issue of § 5,000,000 7% cumul. pref. (a. & d.) stock 


Peach share of preferred stock shall entitle the holder to 10 vote; and 
each share of common stock shall entitle the holder to one vote. 

The stockholders of record March 11 1924 were given the right to sub. 
scribe, share for share, to 2,000,000 additional shares of common stock, no 
par value, at $4 per share. 

DIVS.—An authoritative statement, issued in Sept. 1925, said: ‘* There 
will be no dividend on the 7% cum. pref stock this year (1925], but the 
results being obtained in the compan s operations justify the hope of 
pref. dividends before many months The executive and operating offices 
are now moving to Tulsa and this should result in further efficiency and sub- 
stantial reductions in operating costs. Developments in various fields are 
favorable to oil production on a larger scale and the re fineries are in position 
to take advantage of favorable market conditions.’ 


BONDS.—Of the $10,000,000 authorized first mortgage and collateral 
trust sinking fund gold 8s, due Dec. 1 1931, $8,657,000 have been issued, 


P+ '6o.., V. 110, p. 977. Acquisi- 
of Latin-American Petroleum Corp. of Colombia, and 


| i } 
‘i The refining and marketing facilities of the com- | April. July and Oct.. 
2 , Syl. 2%, and § 
broduction in March 1925 was approximately 6,000 barrels from 255 pro- | 2%, 


| sey. 


of which $6,657,000 have been retired and the remaining $2,000,000 are | 


held by Standard Oil Co. of California. 
1926, and at 102% thereafter. 


NOTES.—The 5-year 7% gold notes are redeemable, all or 
and int. on or before April 1 1926, the premium decreasing 
year thereafter. 

WARRANTS.—Each note will carry a detachable warrant which will 
entitle the holder to purchase 100 shares of Transcontinental Oil Co. com. 
stock for each $1,000 of notes held, upon the following terms: On or before 
oot. 1 1925 at $5 50 per share; thereafter and on or before April 1 1926 at 
$6 50 a share; thereafter and on or before April 1 1927 at $8 per share; 
thereafter 


1929 at $12 per share. - 120, p. 
REPORT.—For 1924 pach, 
Calendar Years— 1924. 

Gross earns., al] sources_$14,100.722 $1 

Material cost & oper.exp. 12,210,972 


Operating income... $1,889,750 
Admin. exp., int., &c... 1,391,145 
Loss on drilling non-pro- 

ducing wells 

on ~~ = cap. asse 


Net d ~~ $621,765 $2,363,221 $467 .973 

Profit a deficit.. $6,254,401 632,636 $3,269,415 

Incom Account for Thr « and Nine Months Ended Sept. 
1925—3 Mos.—1924. 

.78 $485, 55 

45,341 


$530,898 
64,435 


Callable at 105 and int. to Dec. 1 


art, at 102% 
of 1% each 


1 . 1922. 1921. 
218,657 $13,593.947 $12.079,986 
476,573 11,528,727 12,785,362 
$742,084 

1,888,734 


92 
4,218, 
3,476.5 


1,617,139 
916,055 


1,381,895 
717,990 


“$2,902,374 
2.208 ,166 
30. 
1925—9 Mos.—19 
$2,204,856 $1, if! 
288.015 14 
$1, os 


$2,492,871 
181,963 Lo 


4. 
Net earnings ‘51 
Other net income 








Gross income 
Depreciation 


Net profits subject to 
Federal taxes $655,605 $466,463 $2,310,908 $1, . 
fig te a dar ©. H. Huston, Pres., F. B. Parriott, -P., 
Bottomfield, Adams, L. B. McCammon and J. M. tolliday’ 
7 Treas., E. D. ‘een Com Wm. H. Weiss. Office Wright 
Building, Tulsa, Okla. —(V. 121, p. Bis.) 


TRANSUE & Ww UAARs ered. PORGING CORP.—ORGANIZA- 
TIO Incorp. in N. ¥ 619 
game (organ. in 1898). VFN. steel forgings, stamping forme , etc 


S8TOOK. eo stock, auth. issue, 110,000 shares; no par value 
outestand! in hands of public) SCY: on N. Y. Stock 
xchange in Jan. 1917 (V. 104, p. 368); remaining 10,000 shares reserved 
for sale to employees. No funded debt. 
DIVIDENDS.—1917, Jan. and April, $1. In July 1917 increased the 
uar, div. to $1 25. Oct. 1917 to Jan. 1921. $12 25 b guar: April and July 
921. $1 quar.; Oct. 1921 to Apr 1923, 50 uly 1923 to Jan. 1925 
paid 75 cents guar., Apr. 15 1925 to Ae is 1 25 paid 50 cents quar. 
REPORT.—For 1934, Le Vv. 130. i P- 715, showed: 
Gross Federal 


$715,630 
60,025 





Betense. 
Paid . 
$300,000 aase 4,957 
$355: 903 183.891 
x 1,137 
300,000 def 256,862 


. Tazes. 
1924 BR mares, ene $70,513 $1,500 
[170,183 loss$123 3 $03: $35 — 


1 665,444 oosl0. 7 a | wenbas 


and on or betore April 1 i. at $10 per share; and until April 1 | 
9 


| 


| and Bogalusa, 


~ $2,065,220 loss$705,.376 | 


in | 





| erties Inclu 
| & Paper Oo. and undertook the erection of a newspa 
| Madeleine, P. 


97,113 | 


— Mos. 
1924 1925 
Not avail. $3,743 


End. Sent. 30— 
1924. 
Not avail. 
,080 85.130 
Sec. & Treas., 
and factory, 


—(Quar. End. Sept. 30— 


1925 


325,657 


Period— 
Gross sales $1. 
Net pre ofitsafter charges. loss$ 085 loss! 5,043 27 

Pres., O. F. Transue; V.-P., Frank Transue; V.-P. 
F. E. Dussel. New York office, 14 Wall St.; general office 
Alliance, Ohio.—(V 4 F 2287 

TRUMBULL STEEL cov 121, f 

UNDERWOOD TYPEWRITER co. 
incor por: ated in Delaware. V.90, p. 632. 
port, Conn. 

STOCK.—Preferred stock, see V. 


734 


. 2434.) 
INC.—ORGANIZATION .— 
Plants at Hartford and Bridge- 


90, 788. In 1917 retired $100,000 
pref. and in A aril 1922, 1923 and 1924 teitped $100,000 each, maling, 9. * 
400,000 of the $5,000,000 pref. acquired and canceled. V. 103, p. 179 

The stockholders on June 12 192. authorized the change in the par value of 
the common stock from $100 to $25 per share and authorized the creation 
and issue of an additional $1,000,000 common stock. The stockholders of 
record of June 15 1923 were ‘given the right to subscribe to the new stock 
(par $25) at $40 per share. 


DIVIDENDS.—On pref., July , 1910 to Jan.1 1926, 1%% quar. On 

com stk, July 1 1911 to Oct. 19 quar.; Jan., April, July and Oct. 
1917. 14%; 1918, es extra from accumulated surplus; 
1K % quar Jan. | 4% and 5% extra; Ape. 

extra in U. 8S Victory onds; Oct., 2% cash; ip 
April. 2%: July. 2% cash and 5% 
1921 to Tily 1923 paid 24% quar, 
23 1925 


i Jaa and 5 . extra in casn: 
in Victory notes; Oct. cash: Jan. 
Oct. 1923 to Jan. 1926 paid 3% auar., also paid 4% extra on Dec. 


REPORT.—For 1924, in v. 2: 20, p. 82 20) , Showed: 
19 19 
21355, 587 $2, 881 968 $1, O72. 937 $1, 
203 407 219.937 311, 274 
Total net income____- $2,558,994 $3,101,905 $2,284, 212 
Deduct—Deprec. charged 
$263,784 $250,112 $199,381 


off, 
Reserve for employees’ 

90.972 218,209 108,416 
tt gl 350, 000 275, oon 


profit-sharing plan_ 
Res. for Federal ous. 
50 260.750 267.7 273,000 
Common dive... .42%)1. 500. ‘000(11)1050. 000 (10)900, bo (10)900,000 


Preferred divs. (7% 
$163 888 $972. 835 $533 665 $13,179 
—6 End. June 30—- —6 Mos. End. ovae 30— 


1924. 1925 924. 
$475 &. 463 $1,586,068 $1, 285. 90 
191.172 


$1,777,240 
121,938 


1921. 
219,976 
269.546 
$1,489,522 

$183,343 


Net earnings. _-_. 
Other net income, 
est received, &c 


inter- 





Trans. to surp. acct_- 


Net earnings 
Other net income 6.313 
$481,777 
68.380 
x Net profits $499,460 $413,397 $1,655,302 $1,255,326 
x The above profits are subject to deduction for Federal income tax. 


OFFICERS.—Pres., John T Underwood; V.-P., Clinton L. Rossiter. 
Treas... De Witt Bergen; Asst Treas... John J Hinchman;Sec.,L.W Guern 
Office, 30 Vesey 8t.. N. Y.—(V. 121. p 852.) 


UNION BAG & VArae CORP.—ORGANIZATION. ~~ 
io New Jersey Oct. 1916 as a consolidation, per plan in V R 
144, 762, of Union Bax & Paper Co and ita sales agent, the Riegel Bas 
vaper Co. In this merger the $27,000,000 stock of old Union Bag & Paper 
‘o ($11,000,000 being pref.). gave place to $10 900,000 stock all of one 
class. See full statement, V. 104, -, Fhe n Dec. 1916 purchased the 
Cheboygan (Mich.) Paper Co. and guaranteed its $1,000.000 bonds, 
princips! and interest V. 103. p. 2436, 2161; also then percmages for 
cash Badger Bag & Paper Co. of Wausau, Wis. V. 104, p. 262. In Dec§ 
1923 acquired the capital stock of Columbia Bag & Paper C orp. of Long 
Island City, N. Y. Mills and factories are located at Hudson Falls, N. Y., 
Chicago, T., Kaukauna, Wis., Cheboygan, Mich., Long Island City, N. Y., 


La. 

Owns 60,0989 shares of a total of 95.393 shares of capita) stock of the St. 
Maurice Pap ©Co., Ltd., a company which in Dec 1915 took over the prop- 
ng water powers of the Canadian subsidiaries of the Union Bag 

x mill, &c , at Ca 
The St. Maurice Paper Co. sold in 1916 $1,500,000 lst 

conv. sinking fund 6s, = of a $5.000,009 issue due Jan. 1 1946. ab 
bonds issued have since n either converted into stock or redeemed. V. 





$1,387 .725 
132,399 





103, p. 148: V. 109, p. 1085. 

STOCK —The stockholders voted May 4 1920 to increase the capital 
stock from $10,000,000 to $2,.000.000. Of tne new stock $4,977,850 was 
distributed as a 50% stock dividend on May 20 1920. 

DIVIDENDS.—Dec. 15 1916 to Sept. 15 1919, 6% p. a. 14% Q Q.-M.) 
Dec. 1919 to Dec. 15 1921, 2% quar.: Mar. 15 1922 to yo 15 194, 14% 
quar.; none since. Also extra div., 1917, 2%, cash, and on Nov. { 
1917, Jan. 25 1918 and Feb. 15 1919, each 2% in Liberty Loan bonds. 
Paid 50% stock dividend on May 20 1920. 

Ree ry first mtge. gold 6% bonds, Series A, are redeemable, aN 

art, at 105 if redeemed on or before May 1 1932, and thereafter at face 


va ue plus a premium of \& % for each full year between the date of redemp- 


| tion and maturity. 


1,789 | 


| Interest... _ 
| Dividends 


16 as successor of company of similar | 





fund equivalent 


The mortgage provides for a os jo 
amount o n 


in each year to not less than 4% of the maximum principa 
iasued under the mortgage. v. 114, p. 2024. 


REPORT.—For 1924 showed: 
192 


Calendar Years— 4. 1923. 
x$1, ong. 849 $1,580,827 
6,214 244,196 
20. 741 
369 836 5.922 
(3%)433,141 (6)869.658 


Balance, surplus____- def$115.083 $81,051 
Profit & loss, surplus__. $1,164,041 y$1,279.124 

x Net earnings, hog sare dividends from sub. 
of capital assets 8,869 in 1924), 
and maintenance, but before providing for depreciation. 
$30,000 for taxes and contingencies. 

OFFICERS.—Chairman. August Heckscher; 
-. GC. R. McMillen, E. B. 
M. B. Wallace; Sec., Charles B. 
Y.—(V. 120, p. 2624.) 


UNon CARBIDE AND CARBON CORPORATION.—ORGANIZA- 
tea in New York Nov. 1 pd LA is 105, p- 163 1426, 1718; 

produci BAT rr — i nometam le nd all que ots 
u Ry ma a ylene ‘one. and a ery 
relating thereto; also yi t ~~, =< chemical substances and com- 
pounds. &.; coal. coke. ofl, lumber, &c.; fron, steel, silicon, chromium 
Setybdcnuns, vanadium. titanium, tungsten, manganese, calcium. carbon 


De preciation 
Prop. of bd. disc. & exp- 


3,281 
(6) 867 834 (8)1,1 


$162,031 def$781, 
$1,228,073 $1,186. ona 
cos. (anda = rofit rt -. 
and after deducting or a BH 
educting 


y After 
Pres., M. B. Wallace; 
Murray and Alexander Calder: Treas., 


Sanders. Office, Woolworth Building, 





N. 
TIO 
v 
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MISCELLANEOUS COMPANIES Nate Par 
{For abbreviations, &c., see notes on page 6] Bonds| Vaiue 


Amount Rate Last Divideno |Places Where Interesi ane 
Dutstandin % and Maturtiy Dividends are Payable 








Usion Oi) Co of California toes auc. $125.000,000-. $25) $94,500. 900 See text . Nov 10°25 45c| Uus An eles 


First Lien Vi $21).000.000 2 callahle se ) Exe* Ar 1) « 


Eu 
20-year non-callable eold $10.000.000 auth. _LLo.xx«: *} 19% 5ONKINNG! ~=—«88 934.500 
10-year sinking fund gold bonds red (text) C 925 |500&1000 9.970.000 


Secured gold notes due 5.000: emi- ~annually | 1g 500 &c 75.000 


Union siees firs acol te p y | Luu 
Union Tank Car Co—C som atocks $25 ano 006 suth.. ai 


United Alloy Steei—Stock 995.000 «hares None 


erred stock 7% cum $10,000,000 auth 100 


a An additional $28 .935.000 held bv trustees of sinking f: . 
After payment of stock div. of 33 1-3% ($6,141,100) on Diec. 1925. 








A 1% |b24 564.400 
erred stock (non-voting) $12.000.000 authurized___. 100) + 2,000,U00 


5.520.000 jan 2 19341 N Y, Los Angeles, &c 
May 1 1942 Los Angeles Tr & Sav Bk 
Feb 1 1935 {Pac-S W Tr &SB, LosA 
\Cent Union Tr Co, N Y 
To Dec 28 1925) Citizens Nat Bk,Los Ang 
Vee i 1¥5z VOW vib tiuse wo, N 
Dee 11925 14% alled 
Dee 1 1925 1% 
$00,000 sh Apr 10 1924 50e 
3,300,000 Oct 1 1925 1% 


eR RR 


a! 5.000.000 


Ne cr CIr@or 


~J 




















oop Der. aluminum, nicke! and other elementary substances, and any anc 
all alloys compounds. &c., also to manufacture and deal in electrica 
batteries, starters. lamps, machinery and other electrical appliances 
oxygen. hydrogen nitrogen and other gases separated from air, etc. 


The Corporation owns directly or indirectly substantially all of the com 
mon capital stock of Union Carbide Co. (V. 105, p. 916, 722). Nationa 
Oarboo Oo inc., the Linde Air Products Co. (V. 104, Pp 668) the Prest-O 
Lite Co., Inc. (V 104. p. 458), Electrio Metaliurgical Co.. Michigan North 
ern Power Co. Union Carbide Co of Canada Ltd. Electric Furnace 
Products Co., Ltd.. Oxrweld Acetylene Oo., Oxweid Railroad Service Corp 
and other subsidiary companies. [The outstanding peer shares iaclude 
National Carbon. Inc., $5.600.000 8% cum. pref.. callable at 140 (pas $100): 
Linde Air Products Co. 6% pref . $759.000: Dominion Oxygen Co., Ltd., 

ref., $121.000.) In April 1921 acquired the Carbide & Carbon Cl>ainica) 

orp. and the Clendennin Gasoline Co. .V. 112. p. 1748. 


CAPITAL STOCK.—Stockholders of record Dec. 12 1918 had the right 
to subscribe for 406.857 shares of additional stock at $40 per share to the | 
amount of 20% of their holdings Stockholders of record Oct. 20 1920 
had the right to subscribe to additional stock at $40 a share to the extent 
of 10% of their holdings. V.111, p. 1480; V. 107, p. 2195, 2482. 


DIVIDENDS.—An initial dividend of $1 per share was paid Jan. 2 1918 
Dividend No. 2, $1 per share. paid April 2 1918; July 1918 1 Oct 
1918 to Aprtt 1920, paid $! 25 quar July 1920 to Apr 1921 paid $1 So 
ae, July 1921 to Jan. 1924 paid $1 quar., April 1924 to Oct. 1925 paid 

25 quar. 


BONDS .—Guarantees, principal, interest and sinking fund, $4,000,000 
Sauda Falis Co., Ltd., Ist mtee. 5% sir atcir iz fund gold bonds, Series A, 
due Oct. 1 1955 and redeemable in whole or in part at 107% and int. prior 
to Oct. 1 1945, thereafter at 104 and int. prior to Oct. | 1950, and there- 
after prior to maturity at 102% andint. V. 121, p. 2040. 


REPORT .—For 1924 showed: 

Calendar Years— « 1924. 1923. 1923. 
Net earns. aft chgs., taxes & pf. divs_$16,771.312 $16, 24,415 $1} 1,71 
Dividends 13,298,665 10.638.932 10,63 

Balance, surplus $3,472,647 $5,565,483 $1,077 
Profit and loss, surplus_. $75.334.931 $71.450.857 $66.550 


The amount set aside for depreciation, bad debts and other reserves -e 
1924 was $6,178,215, against $6,504,044 in 1923. 


OFFICERS.—Chairman of board. George 0. Knapp. Pres., J. J. Ricks, 

Yiso-Trengemte, G. W. Mead, M. J. Carney, B. O'Shea and W. J. Knapp. 

W. Mead. Treas., W. M. Beard. Office, Carbide & Carbon 
Building, 30 East 42d at., N. ¥.—cV. 121, p. 2053.) 


UNION OIL CO. OF CALIFORNIA.—ORGANIZATION .—Incorp. 
in California Oct. 17 1890 and produces fuel oil. refined oil, gasoline, kero- 
gene, benzine, &c. The company owns in fee or mineral rights in fee ap- 
proximately 619,506 acres. and has under lease approximately 182.871 acres, 
as follows: California, 193,640 acres: Wyoming, 15,180 acres; Texas, 2, 198 
acres; Colorado, 34,743 acres: Utah, 2,560 acres: Mexico, 470 acres: Colom- 
2 B40; A., 425.746 acres; New Mexico, 124,000 acres; British Columbia, 

acres. 

» Son all | of Protuens Transportation Co.'s $7,000,000 stock. V. 104, 

p 
In £617 purchased Pinal Dome properties. V. 105, p. 826, 2280; V. 


07, p. 298. 

Organization of Union oS Associates, V. 113, p. 2193; V. 114, p. 956, 
1072, 1296. 1417: V..115., 191. 

The Fort Collins Producers’ OCorp., a subsidiary, was inco 

lorado in July 1924 with an eutharined capital stock of $10, Bar 

per share, to take over the operations in Colorado of the Union ti 

of Califoruia. 82% of the stock of the Fort Collins company is owned by 
the California company. V. 119, p. 207 


STOCK .—No dividends while ee First Lien bonds ore 7 id, unless 
pet income is twice the interest charge. V. 101. p. 523; . Dp. 1353 
1616, 897: V. 192. p 1065; V 103. p. 762. 


The stockholders voted on Feb. 26 1924 to increase the authorized stock 
from $100.000.000 vw $125,000.000. 


During 1924 the par value was changed from $100 to $25, four shares 
of new stock being issued for one share of old stock 


TE ave i ‘ a "13. fmt 58. 16. "17. "18. "19. "20. "21. 1922-25 
48 6 ' 6 “> 6% 8 See 
3 4 4 4 4 text 

os ée MRD as be on 


On Jan. 19 1918, 14% and 1% extra; Mar. 15 1918. 10% in stock 
hoes 1918 to July 1920. 14% cash and 1% extra (Q.-J.): . 1920, te 
Oct. 1922. 2% quar. and 1% extra. On Dec. 20 1922 paid 30% in stock 
On My 27 1923 paid 1%% on increased capitalization; April 28 1922 te 
Oct. 2% 1924 p:id $1 SO quarterly. On Feb. 19, May 10, Aug. 10 and Nov. 
10 1925 pid 45 cents a shure on new stock of $25 por value, which was ex- 
changed for old stock of $100 par value op the basis of four shares of new 
stock for one share of old stock. 


BONDS.—First Lien 5% 20-year bonds. Sinking fund retires yearly | 
at 102 and int.; also callable as an entire issue at 105 and int. on any int 
date. - 102, p. 1726. 


The 20-year non-callable 6% gold bonds have a sinking fund of $500.0 
p. a., commencing Aug. 1 1922, available in equal installments each ¢ 
months, Br the purchase of these seae in the market if obtainable at o 
below a 5% % int. basis to maturity. . 114, p. 2024. 

The 10 year 5% sinking fund gold s ate ire callable, all or part by lot, 
at 102 and int. up t and incl. A ao 1 1927, 101 4 and int up to and incl 
April 1 1929, 101 and int. up to and incl. April 1 1931 id 100! ind 
int. thereafter. A sinking fur rd ¥ ill be pro vic “i, payme nts due April | 
1927 and annually there ifter to maturity, of $300.000 per annum to and 
including April ] 1930, $500,000 on April 1 1931, aad $600,000 per annum | 
thereafter to maturity, to purchase bonds if obtainable at or below the then 
prevailing call price, and to the extent not so obtainable to call bonds by lot 
at such price. Bonds so acquired are to be canceled. V. 120, p. 596. 

REPORT .—For 1924, in V. 120, p. 951, showed: 

Consolidated Annuai Statement, Including € mes c pence. 
Ov 1921. 
0.217835 | 


027.577 








Production, net barrels. 1 
Gross sales 95.950.218 $72,.962.5 § $59: 
Total profits. ,* 32 24 2! 23. 

eneral exp., taxes, &c. 7h 3,237.11 3.141 02% 3. 

epreciation 309.415 311,23! 563.726 8. 
Interest on bonds. =e. 3Y- ¢ é 
Provision for Fed. tax i. 
Oash dividend 





$1,507,649 $4,735,875 


OFFICERS.—Pres., W. L. Stewart; Exec. 1,7 -P., E. W. Clark; V.-P., 
W W. Oreutt and L.’ P. St. Clair: Comp D. Matthews: Sec., John 
—— hang a J. Keown. Office, Union Ou Bldg., Los Angeles, Calif. 
—/( 21, p. 1920.) 


UNION STEEL CO.—The United States Steel Corporation, which took 
ossession as of Dec 1 1902, owns the entire $20,000,000 stock, searentenas 
5,000,000 of 5% bonds. See V. 75, p. 1359, 1150; V. 74, p. 100. 


BONDS.—The Ist and Coll. 5s of 1902 (845, 000.000 authorized Issue) 


| are guaranteed principal and interest by the S. Steel Corp., and are 


secured by all the property of the company, Sensis the Sharon Stee! stock 
ac nired Thev are enubiert to call einee Ner 1 1907 at 110 and Interest, 
TA sinking fund 2% of apgoune of bonds out. V. 75, L160; Vv. 76, 
2 546. Yuaregty v.¥ p- 709.—(V. 78, p. 1171, 1227; . 83, D. 

12; oF. 91, p. 721; V. 92, p. TB4 ) 


UNION SWITCH & SIGNAL CO.—See Westinghouse Air Brake Oo. 


UNION TANK CAR CO.—ORGANIZATION, &c.—Incorporated in 
N J. in 1891 as Unton Tank Line Co..name changed to present title June 11 


| 1919 (VV 108, p. 2131, 2336). Owns about 33 000 tank cars which it leases 


to shippers at rental charges + oe | to capacity. and in addition receives 
a mileage rote from the railroads ormeériy controlled by Standard Oil 
Co of N. but eegregated in 1911. Auth stock was increased in June 
1919 from $1: 2,000,000 to $25,000,000. V. 108, p. 23236. Dividends, 1914 
to March 25 1919, 5% yearly (2%% M. & S); June to Dee 1919 paid 
144% quar.; Mar. 1920 to Dec. 1 1922 paid 144% quar.; Mar. 1923 to 
Dec. 1925 paid 14% quar. on increased capitalization. ‘Also paid 50% 
in common stock on Dec. 28 1922 and 33 1-3% in common stock on Dec. i0 
1925. 


The stockholders on Jan. 27 1920 authorized the creation of an issue of 


| $12,000,000 cumulative 7% non-voting pref. stock. Stockholders of record 


Jan. 27 were given the pave e of su ibing to the new stock at par on 
the basis of one share of pref. for each share of common held. Initial div. 
of 1% % on new pref. stock paid June 1 1920, to Dec 1 1925, 1% % quar. 


All of the outstanding equipment trust 7% gold notes, Series A, due Aug. 1 
1930, were redeemed on Aug. 1 1925 at 102% and int. 


REPORT.—For 1924, in V. 120, p. 147), showed: 
Calendar Years— 1924. 1923. 1922. 

Earns. after oper. exp... $7,223.926 $8.374.135 $8.097.781 
Deprec. & amortization. 3,401,368 3,616.755 3, itt i 
Reserve for cones. 592.688 e. on ad 
Reserve for annu Sn 
Preferred di widend <= -(7 9% %)840.000(7 840: D007 810 Soot % 
Common dividends... _ (5%) 901 ,125 (5%) 900.000 (7 %)840.000(7 %)840.000 


Balance, surplus..... $1,488,745 $2,365,399 $1,622,859 def$677,376 
Report for 6 mos. ended June 30 1925 in V. 121, p. 990, showed: 


6 Mos. End. June 30— 1996.. 1924. 1923. 1922. 
Earnings after oper. exp- 971.210 $3,311,654 $3,968.084 $3.056.958 
Depreciation 1.708.678 $1,918,456 $1,668,492 $1.698.746 
Reserve for taxes _. _. 155,000 291,480 290,000 124,781 
Reserve for annuities. .- 735,000 79.577 


Balance, surplus ---- $1,107,532 $1, 19} 718 $1, riety 592 $1,153,854 
Preferred divs. (344 %)- $420,000 0,000 20,000 
Common dividends. . (2% %)454,000( 2%)4 50.00 000 (2149450, 000 (3 34420, 000 


Balance, surplus $233 532 $231.71: 7 17 $1 05 4, 592 $313,854 


OFFICERS.—Chairman, Henry E. Felton; Pres., E. C. Sicardl; V.-Pres., 
A. E. Smith; V.-Pres., B. C. Graves; Sec’ er F. Cook; Treas., E. L. 
Gridley. Office, 21 East 40th St., New Yor - 121, p. 2418.) 


UNITED ALLO}, BreeL CORP.—ORGANIZATION .—ILncorp. 
N. Y. State Oct. 25 6. Owns in fee property of former United Steel oo 
of Canton, O. AD oe in 1903). Produces pig iron from native ores and 
coke, and converts same into steel in its own furnaces. Two plants, total 
combine d eapreitv 59.099 to 60.009 tons oer month In 19°92 purchased 
The Canton Sheet Steel Co. from the Hydraulic Steel Co. V. 115, p. 83. 


STOCK.—The stockholders in March 1921 ratified an increase in the 
capita: stock from 525,000 shares of Common stock (no par value) to 905 000 
shares Common stock (no par value) and created an issue of $5,000,000 7% 
Cumulative Preferred stoc The new stock was used for the purpose 
of acquiring, through exchange of shares. the Berger Mfg. Co and the 
United Furnace Co. The authorized preferred stock was increased to 
$10,000,000 on July 31 1923. V. 117, p. 563. 


DIVIDENDS.—On pref., in full to date. Initial dividend on common 








| of $1 per share was paid Jan. 10 1917; April 1917 to Jan. 1921. $1 quar., 
| then none until July 1922, when 50 cents ne pes same amount paid quar. 


to April 1923; July 1923 to Jan. 1924 paid 7 
50 cents quar.; none since. 


REPORT .—For 1924, in Ae OY haat Pp. aes, owes 


Calendar Years— 

$2'933.666 $5,657 .640 
Taxes, real, pers. & corp. 363.819 395.64 
Miscellaneous 261.294 346.45 
Depreciation a 494,299 1,493.17 


cents quar.: April 1924 paid 


l 
3 
9 , . ‘ 
Adjustment of inventory - om wate i eS 404, ‘636 
Prov for Fed .taxes (est.) 100.413 350,000 

Preferred dividends... 231.000 231.000 231. 225.750 
Comunon dividends. --.- - 400,000 2.200.000 1,200,000 


Balance, surplus_---- “$82, 840 $641 366 $1, 570,607 $2, 521,329 
ee ay for 6 mos. ended June 30 1925, in V. 121, p. 721, showed: 
Mos. End. June 30-— 928 1924. 1923. 


Profits . ene $2,234 82 $1,653,424 $3, rt yer 
Other income. - hal 5. 105 698 5.040 


Total income . $2,360,637 $1 959, 02° 


| Interest & depreciation. $1,109.6S0 § 4 $684.1¢ 
s 


Provision for Fed. taxes- 156.369 : 
Preferred gividends. --- 115,500 5. 115.500 


| Common jends.- ~~~ ; : 400,000 , J 400,000 


sureties - $979,088 $132,517 $857,085 $759,423 


DIRECTOR. —Edward A. Langenbach (C poems re ). David B- 
Day. J. C. McLauchlan, George H. Charis (V.-P. Gen. , 
Kri tibec: & Treas.), L. G. Pritz, H.C oulby. oy ., Bayard d Dominick and § Bere 
Bgl Offices, ‘Canton, Ohio, and Pershing Square orcy 
—( -1 »P 
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Date | 
Bonds | 


MISCELLANEOUS COMPANIES. E Par 


(For abbreviations, &c., see notes on page 6.) 


Uaited Cigar >tores Ce of Amer-——('om $60,000,000 auth~ 
Preferred stock (a & d) 7% cum $5,000,000 see text 
Guaranteed Bonds— 

United Stores Realty Corp s f g debs call (text) kxxxc*| 

Gaited Urux Co, Auts common $55,000,000 __ 

Ist pref » & ad) 7% cum $45,000 000 call any time at $60 
Pref stocks of sub companies outstanding 
20-year gold bonds red 107% 
5-year gold notes 
estate mtge bonds a!! sub cos 

United Dry Goods Cos—See Associated Dry Goods Corp 

United Dyewood Corp—Common stock $15,000,.000_-. 
Pref 7% cum $5,000,000 

United Fruit—Stock $1: 500, 000,000 authorized 

United Paper Board Co Inc—Com stock $12, 000,000 aul h_ 
Pref stock 6% non-cum $1,500,000 red 110 (Vol 104, p. 765 





1922 | 


1920 
i 





UNITED & CIGAR STORES Cu. OF ANMERICA.—ORGANIZA1! 
porated in N July 24 1912. On June 1 1917 for 
aomica!l o tion it took over all! — roperty and assets of its subsidiaries, 
the Uni Cigar Stores Co., Inc Inited Cigar Co of Ill and United 
a vo Corp. V. 105, 718: V4. p. 1451,1386,1122: V.93, p. 1108 
RD - 1132). Sr cigars, cigarettes. tobacro, &c.. hav 
oe ove M4 2, 500 bores and agencies in various parts of the country. United 
— Sharing Corp., see V. 98, p. 1465: V. 99. p. 474, 1683: V. 100, p. 59. 
14 


During 1923 the Tobacco Products Corp. acquired over 87% of the 
common stock of the company. 


STOCK.—tThe preferred stock has equal voting power with common. A 
special - lus fund out of net profits may be used after Ja . 1 1916 to 
redeem . Stock at prices not exceeding $140 per share. The stoc Kholders 
on Apri i I 1924¢ hanged the par value of the common stock from $100 to $25 


BONDS.—The company guarantees, principal and interest, $5,% 0.000 
20-year 6% s. f. debenture gold bonds, due 1942. of United Stores Realty 
Corp. The bonds are non-callable during first 5 years except at 105 for 
sinking fund. Callable in whole or ow after Sept. 30 1927, up to April 1 
1932 at 105 and int., and after April 1 1932 to 1942 at 105 and int., less 
\%% for each 6 months to maturity. V. 116, p. 1953. 

Bait DS (old co. prior w merger of 1917).—Uiy. on commoa 

es 4A id Feb. 15 1913; May 15 1913 to Nov. 15 1913. 1% % 
Feb. 151914 to May 15 1915. 6% yearly Aug. 1915 to Feb. 15 1917 184% 
May 1917. 2% quar. to May 1918. 104, p. 1392. Om Aug. 15 1918 In 
creased the common dividend to 24% Nov Re to May 1919, 24%% 
uar.; then none till Jan. 2 1920,6%. V_ 107. 410. In April and again 

Nov. 1920 paid 10% in common stock. jon. 1221 to Mar. 1921 paid 
1%% monthly. In April 1921 paid 1%; May 1921, 1%: June 1921, 2% 
July 1921, 14%: Aug. 1921, 14%: Nov. 1921, 2%: Sept. 1922, 2% 
Dec. 1922, 2%, and 1% extra: Mar. 1923. 2%: May 1923. 2% Aug 
1923, 2%; Nov. 1923, 3%: Feb. 1924, 3%: May 1924, 3%: June, 1924 to 
Dec. 1925 paid each quar. 2% in cash and 14% in common stoc k. 


REPORT .—For 1924, in ve a5 09- D. 1169 ona 1216, ewes: 


Calendar Years— 
a37. 33 997 $5,817. 027 
700.000 700,000 


Net profits 

Federal taxes, &c 
355 5,298 359.100 
301. 808 316,890 


Preferred dividends_ --- 
3.968.002 2,957,234 


Common dividends 
lus $2,426,889 $1,483,803 
a Includes $1,247,789 enhancement of leasehold values. 
6 Mos. End. June 30— 1925 1924. 192% 
Net profits after Fed. taxes, int., &c.. $2,853,860 $%2.212.059 $2 010 019 
OFFICERS.—Chairman and Pres., Charles A. Whelan; V.-Pres., Elliott 
Averett, taal Baeder, R. L. Ramsdell, C. R. Sherlock, J. F. Whelan, H. 8. 
Collins » - Posey, Dr. M. Monac- Lesser, Albe rt C. Allen, tw 
Simons, = E. Denslow, Julius Schwartz, M. A. Boubier; Sec., Fer- 
guson; Treas., Geo. Wattley —(V. 121, p. 2534.) 


UNITED DRUG CO.—ORUANIZATION.—lIncorporated in Mas: 
in March 1916. In addition to Ite manufacturing ag: Hy and business. 
owns the entire capital stock of the Louls K_ Liggett Co., the retail com 
which succeeded to Riker-Hegeman Co., Riker-Jaynes Co. and Louis K 

ett Co. business. 
British companies, &c. V. 108, 2637: V 109, p. 894; V. 103, p. 

- 102, p. 615, 1167, 1255. In te laboratories and factories in 
New Haven, St. Louis and other places the a oy produces drugs 
pharmaceuticals, toilet pa, rubber goods, hospital) supplies, and 
@ variety of other merchandise required by drug stores. 
are protected by trade marke and distributed chiefly through its 8,000 
stockholder agents, called Rexall stores, situated In nearly every place io 
the United States of over 1.000 population, and aiso through 29% Liggett's 
drug stores. Ip 1917 purchased Seamless Rubber (‘o. in New Haven 
Goan. the lessee of a new $1.%00.000 plant owned by Seamless Rubber 
associates op account of which the latter sold $1,200,000 6% preferred 
stock in Nov. 1919. having dividends and sinking funds covered by rental 
under guaranty by United Drue Co. V. 109. p. 1706. In 1919 acquired 
Schuhles Pure Walle Juice Co., Inc., of Pa York 
1922 to Hudson Va ley Pure Food Co.). 104, p. 1495, 2562. United 
Drug Co., L Canada. V 106. D. 2127, Bigs. V.112. p.2323. In Aug 
1919 sold Vivaudou Co. V. 109, 894. In Nov. 1919 purchased a con- 
trolling interest in the Absorbent Gotton Co. of America, St. Louis, 
on Jon. 28 1923 acquired all the outstanding stock of that company. 

During 1919 formed the United Drug Building Co. 
ey 500. 000 of Sends. pporenteed b 


TON 
urpose~ of eco 


lm 


1921. 
$5, 4d pee $4,901 oe 07 
700, 800.000 


316,890 


1,642,836  3,942.426 





Balance, su 


417 
oston., 


iTS irrevocable 20-year iease of the 
property to the United Drug Co. . p. 877. In July 1920 Liggett’s 
ternational, Ltd., Inc., was ance aod took over the assets and 
business in Great Britain: all the outstanding stock of the Leuis K. Lig- 
ett Co., Ltd., of Canada, and the ordinary shares of the Boot's Pure 
rug Co., Ltd.. ef England 
In June 1925 Liggett's International, Ltd., was liquidated and its securi- 
transferred to the treasury of the United Drug Co. 


STOCK.—tThe pref. stock is non-voting, unless the dividends thereon 
are in default, in which case the pref. stock at least will have full voting 
power as well as the common. 

The stockholders on Jan. 21 1925 authorized an increase in the Ist Pref. 
stock from $20,000,000 to $35,000,000. 
gett'’s International, in Jan. 1925 were offered 1 1-7th shares 
of the Ist Pref. stock of United Drug Co. in exchange for each share of Pre- 
ferred stock of Liggett's International. 

All of the outstanding $124,900 2d pref. stock was redeemed on Dec. 1 
as 105 and dividends. 


out of the proceeds of the $12,500,000 20-year 6% gold bonds sold in 


Oct. 1924. V. 119, p. 1636. 
Guarantees, jointly with Louis K. Liggett Co., $2,250,070 7% 8. F 
1942, of Liggett-Winchester-Ley Realty Corp 


old bonds, due Mar. 1 

- 114, p. 953. 

DIVIDENDS— of 1919. 1920. 1921. 1922. 1923. 1924. 1925. 
On com. stock (%)- 7% 7% 6 0 3 6 64 
On pref. stock (%)- oy - full to date 


Paid on a ae 7 oom in Jan. 
Jan. 1920, incl., quar.: out 1920 te 1921, 2% 
until Sent. 11023 “when 1 54% wan paid: same amount pa 
5; Sept. l and Dec. 1 foos paid 1%% quar. 








d quar. to June 
1 192 


REPORT .—For 1924, in V. 120, p. 949, showed: 
Calendar Y\ 192 1923. 


1922 921 
$70.112.133 $67,244 rit $61,186,906 $60,490. 468 
092 «6, ois 5 844 4,093,867 


1,090,552 


1,388,114 1,346,894 1,377,739 


1,198,069 3,046,588 
1,270,838 1,742,300 


$2,033 ,198df$2,020,169 


355.953 2,244,051 
1.201.419 1,240,302 


Balance, surplus..... ean $1,920,771 





Value 


$25 
100) 


$2,400.080 def$157,660 | 


by | 
Also owns = the common stock of Canadian and | 
| March 30 1899 to carry on tropical fruit business. 


These products | : 
) ye _—o ope a ‘e Jan. 1919, capacity 3.500 bbls. a day. 


(name cnanged in | 


and | 
V_109. | 
‘which oe 


Preferred stockholders of Lig- | 


| 1925, declared in Dec 
D8S.—The 8% convertible gold bonds were redeemed on Dec. 15 1924 | 


| (WV. 121, p. 2418.) 


6 fo ® and 1% extra; April 1919 to | 
uly uar., then none | 





‘| 
| Amount Rate | Wher Last Diridena 
ana Maturity 


Outstanding | % Payable 
|$34 971 See tex1|/Q— il 31 See 1 text. 
4.091 lu! 7 Q—™M |Dec 15’ 


Places Where Interest ané 
Dividends Are Payable 





22¢ Checks walled 

1% do 

62 
text 5 1 Amer Trust Co, Boston 
7 251 Amer Trust Co, Bostos 

oloct 151944 |Chase Nat Bank, N Y 
Ai June 15 1926 Amer Trust Co, Boston 





3,918.3 0) See 

3.80 ',000) 7 
,000 000) - 

2, 00,000) des 


325 ,90U| See 


tex 


tex! 
tex’) 
tex' 


Text 
"Lext 


lhuly 1 1925 ¢ 
iJuly 1 1925 6% 





| 





Report for 9 mos. ended Sept. 30 1925, in V. 121 
a F Ended Se pt. 30— 
Period— 19 192 


Sales - $19, 303. 341 $17,536,868 
Operating profit- 1,840,168  2,076.699 
Other income. 392,726 111.431 
Depreciation, 346,457 320, 219 
$1.886.437 $1 867 911 i 
9,441,502 4,677 420 
$11,327,939 
49,296 2 22 TB 


, P. 2268, showed: 
—9 Mos. Ended Sept. 30—- 
25 1924. 


325,332 
1,033 ,089 
$4,569,078 
4,516,869 


taxes, 


; 


rou) ror 





Net profit_ 
Previous surplus_ 


a 





Total surplus 
Federal taxes ‘ 

Surp. acq. through Lig- 
gett's Int., Ltd., Inc_ 
Interest _- wikia 
Preferred dividends_. 

Common dividends - 


, Cr3 
289 862 
300,960 a 
536,025 1.684.818 1 B08: 961 
$5,296 306 $9,915,802 $5,296,306 


ist V.-P., Geo. M. Gales, Sec., 
Main office, Greenleaf & Leon Sts., 


236.196 
546.304 
580.344 


Surplus as of Sept. 30. $9,915,802 


OFFICERS.—Pres., Louis K. Liggett, 
A. W. Murray. Treas., J. A. Galvin. 
Boston, Mass.—(V. 121, p. 2534.) 


UNITED DYEWOOD CORP.—ORGANIZATION.—Incorporated in 
Vela. Sept. 26 1916 as a holding co. and may manufacture chemicals, 
‘oloring tnatertais and dyestuffs. Owns all the capital stock of American 
Dyewood Co. \incorp. In Pa. June 28 1904) and controls eyes other com- 
oanies in France England and West Indies. See full data. V. 104, p. 2559. 


STOCK.—Capital stock (par $100) auth., common, $15,000,000; ou 
standing, $13,918,300; pref. (7% cum.) auth., $5,000,000; issued, $4, 
000, of which $700,000 is held in treasury. 


DIV De NDS.—-On pref. stock paid or deelared in full to Jan. 2 1926 
tars (1% % qu.). Dividends on common (No. 1), April 1917 to July 


1% Y quar.; none since. In Aug. 1917 paid 1% extra to aid Red 
Cross contributions. 


REPORT.—For 1924 showed: 
&c.), $706,721; net income, 





Total income (divs. and int. received, 
$595 .837; loss on sale of foreign securities, 
$201.192; pref. divs., $261,625; common divs., $417.549; bal., def., $284,- 
529: previous surplus, $1.144.869: adjustments, Cr $54.118: total surplus. 
$914,458. For 6 mos. ended June 30 1925 showed: Total income, $299,139; 
net income, $232,986. 

Report of subsidiary companies for 1924 showed: 


Net profit from opera- 
tions, $732,255; other income. 


$20,294; depreciation, $186.773; interest on 
bonds and notes, $43,257: income and profits taxes, $62,880; net income, 
$159,639; reserves, $124,167: dividends, $701,989; bal., def., $366,517; 
pre vious surplus, $3.006.317: total surplus. $2.639_800: equity therein of 

Inited Dyewood Cor , $2,620,022. For6 mos. ended June 30 1925 showed 
Total income, $276,210; net income, $172,255. 


OFFICERS.—Pres., Joseph ©. Baldwin Jr.; 
Percival Thomas and William F. Fraser. Sec. 
Main office, 100 East 42d St., 


V.-P., De Witt O. Jones, 
& Treas., Ernest W. Picker. 
New York.—(V. 121, p. 1802.) 


UNITED FRUIT CO.—ORGANIZATION .— Incorporated in N. J. 
Properties, see V. 69. 
ans successive annual reports as published tn the ‘‘Chronicle.’ 
. 1780; V. 115, 2805. Bluefields SS. Co. Anti- Trust_case, 
3 Yop y. of Costa Ric a, 347 miles. See V. 71, p’ 
V. 8il, 618. Sole owner of Revere us ar Refinery; 


. 108, p. 48 
3, p. 1979; V. 99, p. 1755: V. 98 . p. 1619. 
"aor 31 1917 took over the property of the (controlled) Cuban su 
company, the Nipe Bay Co. 105. p. 2006, 2269. Interest in 
England Oil « orp. and Radio C orp. of America. V. 111. p. 2050; 
p. 1290. Lease of pier from Havana Docks Corp., V. 112, p. 2541. 


DiVS.— 1912. 1913. 1914-18. 1919. 1920 ‘21. "22 ‘23. "24. 
Renular _.. 8% 8% 8% 94% 11% 10 8 8&8 8 
Extra ___ ae 2% — 1% «ses “OO co 8 2 = text 
* In stock 
The directors in Dec. 1924 declared four quarterly divs. of 24% each, 
payable April 1, July 1 and Oct. 1 1925 and Jan. 2 1926. 


REPORT.—For 1924, in £ 120, p. 696, showed: 
24. 19 


Calendar Years— 1922 1921. 
Net income from oper ___$18.4 $40. 421 $26, Pt 8, 656 $20. 476.759 $18,827, ‘979 

2, 128,407 339,364 2,084, 790 1,751,857 
Total net income 


Interest, dividends, &c_ 
320, 568.5 828 $27, 218, 020 $22, 561,549 $20, 579. 836 
Less—Interest charges_ 8.906 


Estimated taxes 3,274,620 4,120,690 3.710.231 3,595,167 
Dividends (see note)_y10,000,000 x20,000,000 10,000,000 8.000.000 


Bal., profit, for year__ $7.294.208 $3.097.330 $8.851.318 $8.975.763 
Accum. profit Jan. 1_... 48,067,354 44.970.023 34.955.774 25,980,011 


ee $55,361,562 $48,067,353 $43. 807.092 $34,955,774 
alae to profit & loss. 4.624.000 .162.930 


Profit & loss balance. _ $50,737 .562 $48,067,353 $44,970,022 $34.955.774 
x Including $10,000, OR Serteents for 1924. y Being dividends for year 


bp 854, 


ew 
Vv. 112, 


1925" 
See 














DIRECTORS .—Victor M. Cutter (Pres.). William Newsome and 
Crawford H. Ellis (V.-P.), Bradley W. Palmer, Robert F. saa W.Cam- 
eron Forbes. Reginald Foster, F. R. Hart, George C. Lee, K. McLaren, 
Daniel G. Wing, W. S. Spaulding, T. Jefferson Coolidge, H. 
Cox, William K. Jackson and Henry Stockley. Treas. is Wm. T. Nolting; 
Sec. is Wm. K. Jackson. General offices, 1 Federal St., Boston.— 


UNITED PAPERBOARD CO., INC.—Inco Feb. 27 1912 in N. J. 
and acquired at foreclosure sale the roperties o! the United Boxboard Co. 
Preduct is pulp ond | en for the manufacture of paper containers and 
kindred commoditi 


CAPITAL STOCK.—The auth. 
000 to $1,500,000 in Nov.1920. 
power. 

The common stockholders of record March 21 1925 were given the J mg 
to subscribe for 17,093 additional shares of common stock at $18 per 
in the proportion of 17% or any part thereof of their respective holdings a 
common stock. 

DIVIDENDS.—On pref.. » ang Oct. 15 1996 to July 15 1921: then 
see until eo oe 2 poe. wien. a gary 1 z ; July 


— 
Ma rr: 16 m6 1920, 2 J 10 19 
thea none 920,29: Sept, 1925, when % % was 10 ipgt, 


. Steck was decreased from 


3.500 
. and common stocks have eq oting 





Nov., 1925.1 
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ae 





MISCELLANEOUS COMPANIES 


abbreviation. see notes on page 6) 


Date 
[For S$, &¢., Bonds 


Places Where Interes and 
Dividends are Payuble 


Amoun 


Last Dividena 
Oulstandin, 


and Maturity 





United Shoe Machinery Corp—Common stock 
Pref (a & d) s 6% cumulative (see text) 

US Cast Iron Pipe & Fdy Co—Com stock $15,000,000 auth 
Preferred stock 7% non-cumulative $15,000,000 auth___ 
American Pipe & Foundry Ist mtge $1,500,000 sk fund__z 

U S Distributing Coro—Common stock 220,000 shs auth 
Pref (a & d) stock 7% cum convert (see text) $2,750,000 au 

United States Envelope—Common stock $4,000,000___- 
Preferred stock (a & d) 7% cumulative $4,000,000____-_- 
lst mortgage ¢ part yearly red 104 OB.zc* 

United States Gypsum Co—Common stock $15,000,000_ 
Preferred stock 7% cumulative $10,000,000 authorized 

United States Hoffman Mach Corp—Com stock vy t c __-- 
Pref (a & d) stock 7% cum & convert red 110 


t After deducting $923.000 in treasury and sinking fund 
a Before payment of 15% stock dividend on Dec. 31 1925 








$48,534,891 Oct 51925 6% (Ctgas fror American 
10,593,225 Oct 51925 146|| Trust Co. Boston 
12,000,000 Office, B -NJ 
12, .006 do 


do 
*hattanooga, Tenressee 


S. 
253 
z 


SIND DW? 
SBosorw 


gn 
= 
é 


$332 


sas 
© 
a) 


elk caees 


a 
ovo 
oe 
z 
= 


Dec 11925 Ps 




















. 973, moet: 


REPORT .—For year Tet May SF 1925 
Ma 2 *93. 27 ‘22. 


Years Ended— 30 '25. 
Mill earnings $794. 476 
Taxes and insurance. __- 119,045 
Administration exp 133 596 
Depreciation 300.000 
Preferred dividends_-_-_- 79,476 
Common dividends 59,955 


Balance, surplus $102,404 


on CorgORns. —Pres., Sidney Mitcnell; V. “Pres, Matthias Plum; Treas., 


. Daniel; Sec., M. Bechthold. N. . office, 171 Madison Ave.— 
(Vv. 12: Pp. 973.) 


UNITED SHOE BAGH INERY CORPORATION. enw wy % 
TION .—Incorp. in N. pO, p- 1862. Properties, V 430° 
v- 8. en 75.5. 851.0 p. 1480: VBI. p. 878: 5 1609 

. 97, p. 1359. Vv 99. p. 275. The merger of the United Shoe Machinery 
jn the operating company, with the United Shoe Machinery Corporation 
the holding company was inally consummated Nov. 30 1917. 105. p 


The U.8. Supreme Court op May 20 191% refused to order the dissolution 
- the oe Company for alleged violation of the Sherman Anti-Trust Law As 
be Clayton Act sult, see V. 106, p. 2238. 2224. On Oct. 2) 


167%. V Govt. suit under Clayton Act upheld tn 
t A G. 8. District Court at St. Louis, V. 110, p. 1421. On April 17 
922 the case was rearcued on appeal of the company and the decree of the 
District Court sustained. The U 
April 17 1922 held that the United Shoe Machinery Corporation under the 
Federal anti-trust laws, may not include in its leases of machinery tc 
shoe manufacturers the so-called “‘tying™ Come See V. 114, p 1728 
1782. Company asks modification of decree, V. 114, p. 2250, 2368. 
Vv. 115. p. 1219 


102.981 


132.459 130°796 
00 100,000 





STOCK.—The stockholders voted May 19 1923 to increase the authorized | 
000 shares preferred (par $25) and 1,400,000 shares 


capital stock from 600, 

com. (par $25) to 2,400,000 shares of com. 

pref. (par $25). 
DIvis.— 


(par $25) and 600,900 shares of 
A stock dividend of 40% was paid June 18 192% 
Re 11-°14. ‘15. 16. °17 “ls. “10. ‘30. 231 °22 °23. 
On common. %} 8 yrly 8 & §8 8 8 12 8 8 8 
Extra casb__.. éa 1 6 4 6 
Extra stock __! 10 10 Test .. .. er 
On July 5 1917 an extra dividend of 10% in stock pnd. de . Liberty 
Loan bonds, in addition to incase quarterly 2% 104. 2457 
On July 5 1916 6% eure ® in 
of Thomas G. Plant erred stock (outstanding $2.500 
Common stock and $2, 500.000 7% cum. pref stock ( per 9100) $100) (Vv. ,103 
D. 2259) as to each $25 share held on June 19, see V 112. p. 224 


REPORT .—For year ending Feb. 28 A535, in av. 1, 0. P, 2 oy showed: 
Combined net earnings ss. O54 941 $6. 547 "216 
Excess profits taxes 1.000.000 1,500,000 
Cash dividends paid (com. and pref.) 4,239,171 3'396 903 

Balance, surplus for year 

DIRECTORS.—Edwin P. 


°24. °25. 
9 10 


R88! 
5.244. 968 


$1,257,774 
Brown (Pres.), Geo. W. Brown 
Moses B. Kaven (V.-P.), Wm. Warren Barbour, Edmund Le B. Garcner, 
E. P. Hurd (V.-P. & Asst. Treas.). Daniel G. Wing, Charles G. Rice. J. H 
Connor (V.-P.), Sidney W. Winslow Jr. (V.-P.), William Woo iward, 
Robert F. Herrick, Rohert Barbour, W.R. Sampson (Gen. Mer.), H. W. 
Hanan, Harold ©. Keith, Chas. G. Bancroft (V.-P.), H. G. Donham 
V.-P. & Sec.), B. HH. Bristow Draper, ae E. Abbey (Treas.). Office, 

bany Bldg., Boston, Mass.—(V. 121, 1357.) 


UNITED STATES CAST IRON Lak AND POUNDRY CO.— 

ar eh Sai hws in N. J. March 13 1899. V. 81, >, 233: 

Pio’ VA Properties, rights of stocks, &e., R5 

4 “157, 522, %. Yo3. A Pz09: ¥ 109, p. 1086; V. 114, p. 1176; .116.p. vi194, 

DIVS.|"OS. 09. 10. ‘11 ‘12 13. 14. 15 "16. 1917 to hg ‘23. '24. 25 

Pref % |345 546 2% 2 4 2 4 5% yriy. 7% 8 text 
Com. - None 

An extra div. on the pref. stock of 1% on account of accumulations was 
paid Dec. 15 1924. V.119, p. 2077. 

The directors on Jan. 
each, payable March 16. June 15. 
record March 2, June 1, Sept. 1 and Dec. 1, respectively. 

The directors also declared an additional dividend of $300.000 (2% %) 
on the pref. stock, pay able March 16 1925 to holders of record March 2, 
and an additional dividend of $301,370 52 (2.511 + %). payable June 15 
1925 to holders of record June 1. These additional dividends are payable 





Sept. 15 anc 


out of the fund which heretofore might lawfully have been distributed in | 


dividends to the pref. stockholders and was not so distributed. With 
these distributions all back dividends on the pref. will have been paid to date. 

REPORT.—For 1924, in V. 120, p. is 53, showed: 

Calendar Years— 1924 1923. 1922. 
Net operating income _ __x$6. 448. 764 $3. “- 794 $1,497. oe 
Other income 38.425 i 

Total income EBT As 
Depreciation reserve... $504,128 
Interest 62.140 
Preferred dividends- --- 960.000 
Common dividends 60.000 


Surplus for year $5.060.920 $2.511.268  $122.243 def$199.15? 
x Earnings are after deducting cost of operation and maintenance of 
plants ($2,470,885) expended for upkeep of tools, machinery. buildings and 


1921. 
$526.762 
6.905 85.1 102.667 
5085650 $629.429 

$472,936 $451.659 


118.496 
900, sai 600.000 





$1,583 w 4 
$439 .647 
121,169 
600.000 





equipment, expenses of sales and general offices, and provision for taxes | 


and doubtful accounts. 


et Vt 6 me. L. R. Lemotne: Peg. N. F. 8. Russell; 
& Treas . B. F. Haughton: V.-P., D 


-C. ce arpenter: V.-P. 
Ho Silas: tine has. R. Rauth Sc chien. Burlington, N. J. 
Hopkins 71 yoo —(V. 121, p. 2418.) 


UNITED STATES DISTRIBUTING CORP.—Incorporated under 
laws of Virginia on Sept. 919. Through its operating companies is 
engaged in the business of Ai.) SR. anthracite and bituminous coal 
operating mines in Wyoming, trucking all kinds of freight in New York and 


lst 
P 
N.Y 


ree + and Sie ~ orting coal and other commodities by barge in | 
e 


New — Harbor subsidiary companies are Sheridan ae 
Coal Co., Inc., Tongue River Tradi Co., U. 8. Trucking ate an 
Pattison & Bowns, Inc. The last-nam company controls the U. 
Corp. and the West New York Coal Co. 
It was announced in Sept. 


Corp. V. 121, p. 1581. 


STOCK.—tThe preferred stock is convertible into common stock at the 
rate of four shares of common stock for each share of preferred stock. Every 
share of preferred stock entitles the holder thereof to four votes and every 
share of common stock entitles the holder thereof to one vote. 


881714 lo 52155. 559 
95,070 | paid Jan. 


yo PE 


$266,793 def$481.355 | 





8S. Supreme Court In «decision rendered | 


also on July 15 i918. 15,1000 of a share | 
,000 each of | 


| Depreciation 
| Tax reserves 


—_—— | Profit and loss surplus... $ 
$2,815,770 $1,650.313 | 


(V .-P.), | 
| Day, 


| tile, 


| common stock from $10,000,000 to $15 
22 1925 declared four quarterly dividends of 1% % | 
d Dec. 15 1925 to holders of | 


619, 


1925 that the corporation had purchased the | t 
48 armored cars and the business of the Adams Express Armored Car 





DIVIDENDS.—Paid as follows: On common stock, Oct. 15 1920, 

er share, Jan. 15 1921, $1 per share, none since. On preferred s' 

tial semi-annual dividend of 34% was paid July 1 1924; same amount 
1 and July 1 1925. 

REPORT.—For 1924 showed: 


Calendar Years— 1923. 


$479,684 
162,647 

$317,037 
275,924 


$592,961 
50,000 


1924. 
$414,034 
150,894 
$263,140 
568,300 
$831,440 
101,678 
160.188 
$569,574 
J —Quar. Ended Sept. 30— —9 Mos. End. Sept. 30— 

Period— 1925. 1924. 1925. 1924. 
Net income after deprec., 
depletion & Fed. taxes $305,844 $236 334 $720,920 $658,118 
Gross receipts for the quarter ended Sept. 30 1925 amounted to $10,367,- 
12, and for the nine months ended Sept. 30 1925 na ae 
OFFICERS.—Chairman of Board, Geo. F. Getz, Pres., N. Taylor, 


.P., Gardner Pattison, Treas., J. R. Edwards, Sec., ‘Wecsiab Davie. 
Office, Whitehall Bldg., New York.—(V. 121, p. 2171.) 


UNITED STATES ENVELOPE in 1898 in Maine. 
¥ 66 p. 1003. 


CAPITAL STOCK.—The stockholders on Jan. 7 1921 voted to increase 
the authorized common stock from $1,000,000 to $4,000,000. Common 
stockholders of record Mar. 1 192] had the privilege of subscribing at 


Expenses, interest, &c 


SE ee ae Se ee 
Other income 











CoO.—Incorp. 


| for one share of new stock for each share of common stock held. 
| with the $250,000 issued as a stock dividend in Mar. 1921 increased the 


outstanding stock to $1,750. a V. 112, p. 753. 

LATE DIV IDENDS—~(. "14-16. °17-"19. °20. - "23. °2B. °24. 36 
Preferred yriy. 7 7 i te Boy 
Common , ‘ Thy. af 7 » S -maee 


(%)\ % 5 % 
. Stockholders of record Mar. 2 1921 received a stock dividend of 33 1-3%. 
BONDS. The first mortgage 5% serial gola bonds of 1908 ($2,500,008 
suthorized issue) mature Dec. 1 yearly from 192] to 1937. In Nov. 
$2 00) 00 were sold (falling due $50.000 yearly from 1910 to 1924, $100,000 
from 1925 to 1929 and $150,000 1930 to 1934. V. “y p. 1360, il 


REPORT.—For 1924, a 120, p. 1102, show 


Calendar Years— 1 Od: 902. 
Net profits $1,035. 181 $1, +10: 397 $1 88. 026 
125 117.625 


Interest 84.625 O01. , 
488: 792 435,874 
7 30, 


+4 128 
00.000 5.000 
280 000 280 .000 280,000 
140.000 __ 140,000 


___ 140,000 ___ 
$165,480 4.527 det$474,699 


$36 .428 
2.127.653 $2,129,030 $1,963:551 $1,879,024 
Wm. O. 


x Includes 33 1-3% stock dividend ($250.000). 
OFFICERS.—Pres., “oe. ogan. Worcester, Mass 
Spriugfield, Mass.; Sec .M. Whartield, Congmeadew, Mass.— 
(v- 120, p. 1102.) 


UNITED STATES GYPSUM CO.—ORGANIZATION.—Incorp. in 
filinois in 1920 as successor to a company of the same name incorp, in 
New Jersey Dec. 27 1901 (V. 74, p. 1138). Manufactures all classes of 


Preferred dividends. - ~~ 
Common dividends 


Surplus 


| gypsum hard-wall plasters and other gy psum products, including cement, 
| wood fibre concrete finishing 


moulding and pottery plasters, stucco. 
Keene's cement and hydrated lime; fireproof partition, sheetrock, wall 





board, plaster board, tile, beam and column protection, floor tile and roof 
pl ster boards, ke. ‘This company has been for a number of years the 
world’s largest protec er of gypsum (plaster of paris), doing about 40% of the 
business in the U. Its principa prope rties, consisting of mines, mills, 
quarries, 4. A, are located in different parts of the United States. 
STOCK.—The stockholders on Feb. 11 1925 increased the authorized 
.000,000, par $20. 
DIVIDENDS.—On Pref. stock: 1906, o4.F: 1907, ‘(i8. 1908, 8 
1909, 6%; 1910 i. ide 5% per annum; 191 54%: 191 1Df' + 
4% % cash and 43 all all accumulations in Common stock D. 
1633) 1916 to ho 7% perannum. Oncommon, 1% dus frome Dee! 
31 1919 to June 30 1924; on Sept. 30 1924 paid 1% quar. and 1% extr 
on Dec. 31 1924 paid 2% quar. and 25% extra; on M far. 31 1925 — ia 29 
quar.; June 1 1925 paid 5% extra; June 30 1925 paid 2% quar.; Sept. 1 19 
paid 5% extra; Sept. 30 1925 paid 2% quar.; Dec. 31 1925 paid 2% quar. 
and 10% extra. On Dec. 3] 1920 and 1921 also paid 5% in common fae 
on Dec. 30 1922 paid 10% in common stock, on Dec. 31 193s pate Z0% in 
common stock, on Dec. 31 1924 paid 35% in common stock and on Dec. 
1°25 paid 15% in common stock. 
REPORT.—For 1924, in V. 120, p. a owes: 
Calendar Years— 924 1923. 192 
Net earnings $8, ase. 696 $6.8148.942 $4, 370. 771 33.9 , 
Depreciation 0.590 553.323 470.216 1 
Contingencies 500.000 300: 000 200.000 
Pref dividen 7 592.076 421 {78 tis 881 8 
Pref. dividends (7) 2. 21, ‘ 
Common dividends x4,.292.515(24)1,180.491 (14)619,659 (9374, 670 
Balance, surplus $2.281.789 $3.429.253 $2.080,.493 $910.587 
Profit and loss, surplus.$12.595.681 9.045.049 $5.615,.795 33° 535 302 
x In 1924 includes 31% cash and 35% stock dividends. In 1923 includes 
extra of 20% and four regular quarterly dividends of 1% each. In December 
1922 a stock dividend of 10% yes pais and four regular queswssy dividends 
of 1% each during the year. 1921 5% was in common 
besides the regular cash dividends. These are included in the above amounts 


| shown. 


Pres., 8. L. Avery; V.-P., O. M. Knode; V.-P., O. F. Sasnenning:, See 
Treas., R. G. Bear. Office, 205 West Menroe ; v. 
p. 2418.) 


UNITED STATES HOFFMAN MACHINERY CORP. yma 
TION.—Incorp. under laws of Delaware in Jan. 1922. The compan 
the owner or exclusive licensee of basic patents covering the manuf. _ >» A 
of garment pressing machinery. 


STOCK.—The entire common stock has been deposited under a voting 
rust agreement expiring Jan. 1 1927. 


ore 


a CY 3 > ees of common stock for one share of stock. 
D. 
DIVIDENDS.—An initial dividend of 50 cents a share on the common. 


stock was paid Dec. 1 na same amount paid quar. to Sept. 1 1925; paid 
75 cents quar. on Dec. 1 1925. 


The rr stock is convertible at any time into common stock at the 
preferred 





232 


INDUSTRIAL STOCKS AND BONDS 


[Vou 121. 








Par 
Value 


MISCELLANEOUS COMPANIES 
For abbreviations, &c., see notes on page 6) 


Date 
Bonds 
Industrial Alcohol Co.—Common stock ($24,000,000) 
stock 7% cum guar red text éee 
Securtites uf Subsidiaries Held by Public— 
Ouba Disiilling “o pref stock (V 194 p 2148) 
Onited States | eather Co—See Centra! Leather Co. 
U S Realty & Improvement—Com stock (see text) 
United states Rubber oornen $290 00 000 authorized: . 
t Pref (a & d) $100.000,000 & % non-cum see text). 
First & Ref Vitae (see text) call 105 after 1919 yo*hr® 
Ten-year secured notes 
Serial gold notes due $2,000,000 annually red (text)...yc* 
Underlying Bonds — 


Oanadian POseset Rubber Oo OCol Tr call 110 
do do First and Refunding Mortgage (see text) ..-.- 











$108 


26,658 30” 
0 


Places Where Interest ané 
Dividends are Payable 


Checks mailed 
‘hecks matied 


Checks mailed 


Checks matied 
Othiee, 1790 ower. lie 


Rate 
% 


text 


When Last Mvidend 


and Maturity 
Sep 15°27 1% 
F1Oct 15 °25 1% 


Amount 
Outstanding 








See 


1.236 60 7 
See text 


! Dec 15 '25, 2% 
See text 2% 


Apri 1 
Nov 14 "25 2” 
tan 1 1947 
Aug 1 10an 
To Mar 1 1940 


81.000 008) 
465,110.000 
62.222. 29N 
19 256 NNN 
30,000,000 


2.600 .000 Oct 1 1946 
As collat Jan 11947 


-eceeceeeer eo errr eee 




















REPORT.—For 1924, in V. 120, p. 

Including Canadian Hoffman pfocsinery 

Pressing Machine 

Calendar Years— 
Gross sales 

Operating costs, &c 


1102, showed: 
Co., Lid., ane in 1924 United 


5 S12. 296 
a4 295.139 


o14 Ae? 





Profit from operations 
Interest, &c., income 


= 
‘ 
37 
$7 





$1.497 .648 
$301.729 
194.210 
30.000 


84.093 
204.017 


Gross income 
Interest, &c., charges 
Debenture bond interest 
Debenture bond premium 
Preferred stock premium ; a 
Federal & Dominion income taxes... 
Amortization of patents ------ 


Dividends on Preferred stock. 
Preferred dividends accried 
Deb. prem. & miscell. charges 
Common dividends -. 
Organization expenses 





$511.036 | 
def .356 


Surplus 
Profit and loss credit ‘ 
WENGS GUPSTEE. ccccccaacesess eee aoe 403 
Profit and loss surplus $1. 470.5 924 $1.105.403 $510,680 
a Includes expenses, returns, depreciation, &c. b Net sales. y Losses 
of United States Hoffman Machinery Co. (predecessor company) originating 
prior to formation of the present corporation. 
Results for Nine Months Ended Sept. 30. 
9 Mos. Ended Sept.30— 1925. 1924. 1923. 1922. 
Gross sales Not $4.191 7 $4. 246 -_ $4. fet ‘428 
Op. costs, exp., depr.,&c. avvilshle 3,292.57 3,294 N85 
Sov. 725 


ti fite.... $1.414.006 eae 343 
Other income! . ine 3s 1M .123 143.599 192 "994 

Gross inco $1.416.291 $1,005,248 $1,175,335 
Interest & other charges 133.155 124,42 214,429 
Fixed charges & reserves 145.868 199.662 234,124 
ee of patente. aa 236 7 s 943 158,865 


et income 202 $567 917 
he sheet as of Sept. 30 1926 in vy t2i* p. 2288.) 
OFFICERS. —Chairman, B. A. Brennan; Pres., E 


D. Stocker: 
. White; Sec., Albert K. Newman. Office, 105 Fourth Ave., 
New York.—(V. 121, p. 2288.) 


FONOL CO.—ORGANIZATION. On tere 
(Re ye denatured 
companies ae over 
. Industria! Chemical Ce. v. 166. 74 
The Distilling Co. of 
ration) in 1915 sold the 
owned by it. Ite guaranty of 
for term of charter oo Oct. 17 
101, D. 218." pevtiention to list, V. 92, p 1108 
RA UT" an additional distillery at Peoria, Il 
Pref. stock may be redeemed on any Circe — at 125 ane 
No m without consent of 2-3 of pref. stock 
d Oct 1919 increase the com. Stock from $12. 
.; Shareholders of record on Oct. 21 were giver 
aa a share for 


ization to Oct. 15 1925, 1% 
0,1) 16% wy A Ae py A ETS 


1916, for the year 1916, to be 

at fl 1917, to be on Dec. 

Lae Mar. OTA eo Rept, 1919 pal 1% quar. (16% P. Per . 1919, 2 
crease of stock and pending the construction and development 

Ay in ‘in establishing new lines, March 1920 to June 1921, 2% quar.; 

t. 1921. 1%: none since. 

REPORT.—For 1924 showed: 

Calendar Years— 

et; after deprec’n, &c_ 

terent. 











i = 136 





$1 .049 337 
209.340 





ater S. Virginia Oct 17 { A 
"oi 


© distilleries of t 


1917 and a div. of 18% for 


1923. 
892, 





Balance, surplus $2,752.462 $883.511 def$751.928 
OFFICERS.—Pres., H. 8. Rubens: V.-P., P. J. McIntosh, Milton C. 
Whitaker and H. I. Peffer: Sec., Joseph Malone: Treas., A. G. Robinson; 
Compt., R. R. Brown. Office, 110 East 42d St., New York.—(V. 120, 


p. 1758.) 
a iitro Braves REALTY AND IMPROVEMENT CO.—ORGANI. | 
vw? nN.J.on May 26 1904 and in May 1906 had acquired 
plan in V. 78, O19. $32. 750,200 of the $33,198, 00 common stock and 
Ro5 596.200 of the. $27, 011.100 pref. stock of the U. Realty & Construc- 
tion Co. Subsidiar companies are George A. Fuller Co., Trinity Build- 
ings Corp. of New York and Plaza Operating Co. Owns $722.200 of $2,- 
oo. ol Alliance Realty Co. stock. V. 81, p. 1798: V. 82, p. 1209: V. &3, 
90,p. 1422. The company on Feb. 4 1925 was awarded a verdict 
of $690. Yes in a suit against the City of New York for $1.040.000 for alleged 
breach of contract. V. 120, p. 716. The company signed a contract April 22 | 
1925 for the sale of the New York cae to the B. F. Keith interests. 
The purchase price Riy not definitely stated, but was said to be between 
$5. ,000 an $5.5 « 00,000. 
Statistics of the George A. Fuller Co. for Years Ending April 30. 


1924-25. 1°23-24. 
$18,352.729 $23,862,634 





Unfinished business at beginning of year 
ee ee Cr a eu memmdibeeend 38,840.214 22.937,.529 
Work executed during year 22.082.855 28.447.434 
Unfinished business at end of year...........__. 35,110,089 18.352.729 
estate ee nee —Loans on morteage outstanding April 30 1925, $18.,- 
: at gal. , + J ame real estate and buildings owned valued in balance sheet 
a , 
Guarantees principal and interest, $5,829.000 Trinity Building © 
CN. Y.) first mtge. 5% loan, due June 1 1939. 4 al 
8TOCK.—The directors have recommended to the stockholders that the 
present pratperiaed on ital stock be changed from 300,000 shares, par $100 
seb Sue Coe Sasee no par value. As the pref. stock has all con- 
verted and the debenture bonds retiwed “pntre Wid be just one lesue of stock. 
The directors further recommended to the stockholders that the new stock 





| be exchanged for the present stock on the basis of 244 for 1. 


|} on Dec. 


9 | Miscellaneous ._._..__- 


| Common dividends. - .- 


| dividend of 124% in common stock was paid Feb 


This will take 
666,457 shares of the new stock, leaving the balance ame The stock- 
holders will vote on the foregoing propositions Dec. 9 1925. 

"22-'25. 


DIVIDENDS— { "07. "08. "09. °10-"13. "15. “teal. 
On com (%) -------| 4% 4% 4% Sovrly : text 
The directors Nov. 9 1922 declared two marvert ‘ iwidends enn 14% 
15 1922 and 145% Mar. 15 1923. The last previous payment 
was 1% on Feb. 1 1915 June 15 1923 to “Sept 15 1925 paid 2% quar. 
Dec. 15 1925 paid 2%% quar. On July 15 1925 paid 10% in com. stock. 
REPORT.—PFor year ending April 30 1925. in V. 120, p. 2566, showed: 
Years End. April 30— y1924-25. y1923-24. x1922-23. x1921-22. 


Income from invest’ ts— $ $ $ 
2.435.491 2.486.449 2,491,242 2,511,032 


Real est. net oper. inc. 
Less interest on mort- 

gages thereon 639.275 601.146 611.321 673.764 

Net from said invest_-— 885.302 1,879.921 1,837 ,268 

190.148 711.374 546.706 

.305.053 1,239 .634 1,617,936 


Other investments... _. 
Bidg., &c., contr't profit 
110,811 416.060 


Real estate profits 
Carrying charges 
property sold 
355.407 


Total income ~~ 4.491.315 4,602,395 
Deductions— 

Gen. & corp. exp., Fed. { 
tax res., deprec., &c 
Int. on debenture bonds 
Int. on pref. stock sub- 

scriptions & expenses_ 


Preferred dividends -- 


~ 5,256,804 


b1,032,716 1,019,232 


106,513 


897 ,288 
369.416 


aie 192,216 
707.122 
1.144,982 1.616.280 

Balance, surplus 2.808,145 1.042,167 2.658.591 2.704.651 

a ~~ profit on sale of securities. b General and corporate ex- 
penses, incl. interest on 5% debenture bonds and provision for all Federal 
and State taxes and depreciation on buildings and equipment therein. 

x Includes U. S. Realty & —. ae Co., Geo. A. Fuller Co. and 
Trinity Buildings Corp. of New York. 

y Includes foregoing companies and Plaza Operating Co. 

Report for six months ended Oct. 31 1925,in V. 121, ? 5 2439. showed 

Income Account, Quarter and Siz Months Ended Oct. 311 
Including George A. Fuller Co. , Trinity Buildings Corporation dp Sor York 
and Plaza Operating he o} Bad. 


Ended——— 6 Mos 
Period— Od. 3 ‘oe ” July 31°25. Oct. 31 25. 
Income from investments— Real estate 
net operating income $550, b+ $1,110,641 
xAll other investments 274, "608,062 
396. 458 


Building contract profits 796,083 
94,727 98:702 193,429 


Profit on sale of securities 

Total income $1,388,018 $1,320,197 $2,708,215 
Interest on mortgages 127,261 127,542 254,803 
General and corporate expenses, Fed’ 

and State taxes and depreciation. - 228 605 303 ,486 532,091 

Net income 153 1¢9 $1,921,322 


$1,032, $889, 
x Including proportion of net income of Plies Operating 
OFFICERS.—Chairman, H. 8. + Ne Pres., 3. G. Banbace: ) ant 
fiacry Bambach and D. G. Scott; Sec., F. . Sanders; A. 
mer eT A me yo J. Flohr. Office, 111 | ne Bigs - New York: 
= p 


ant {tte STATFS RUBBER Cu. eS he ee Ae anD. og’ 
Y —Organized in New Jersey in April 189 55. p. 10329; V 
530. v.71 io produe: 


&; 545. Directly or through It« <u aidineies is oo 
ing rubber footwear, rubber-soled shoes. wa detent ioe ——— rub- 
ip eyeties 


ber guods. hard rubber Products insulated wire. ZS. — 
and other mechan Nem : 
ew Jersey, 
ab Gen- 


270.961 











ped ) Aa we p. 1700- See A oy \=. p 
ms Co., see V. ¥ 

ubher Sime nc., Was _organiord in thy owns all the = 

tations of the U. Rubber Co., all the outstandi 
a fp REY the General Rubber Co. os 1 

The ys of the old Rubber Goods Mfg Co Morgan & Wri 
but not General Rubber Oo.), ore sow owned to feet’. 8. Ru " 
(bough their is continued. and they retain their cur- 
"Tn Der hi 1904 ovens cil encept 278.000 of the capital eteck of Canad 
p Dec | allex 7 °o capita i 

— Rubber Co. 104. D. B64: Vv. 90. p. 1293 , a 


TOOK.—On Sept . 1919, stockbolders veted (V 109 
308. 1468) (1) to increase the authorized First Preferred and Galsasen sensi 
to $100,000,.000 and $200,000.000, te F (2) to retire the $403,600 
24 Pref. which was accordingly retired In Oct 919; (3) to te ees 
sew Common stock (enaeren tten) at par to the Common stockholders of 


record Sept 13 1919. 
DIV .(since’04 1905. 1906-"10. ‘11. he} hart 18 "19 "20-25. 
Common, %{/———None—— 1 4&20stk 5% 2 
ig yearly (2% Q.-J. : to and ince we ee. 
On common paid 2% quar. Oct. 1919 to Apr. 1921; none since. 
19 1920. 


Pirst peef &, 

BONDS.—The First & Ref. M. 5% bonds. Series A. oorme pro 
owned directly or through gepediactes, See offering, &c., V. 104, p. 

262, 1806: V_ 105, p. 395: 115, p 879. 

First & Ref. Mtge. (V. 104. "254. 262: V. 105. p. 712) is now Hmited to 
$97 .252,900 ithe amount of fu pes pref stocks and com. stock outetand- 
ix on Jan 15 1917). except to the extent of any Increase Ip the authorized 
amount of said bonds which from time to time thereafter may be consented 
to by the holders of the . and common stocks; and for the future itis 
‘imited to said amount plus the par amount of any additional stock issued 
at not less than par for cash actually paid in Bonds. however, additional 
to the Initial $69 _000 000, can be issu except for refunding) only when the 
total unencumbered quick assets exceed the aggregate debt of the cos. and 
their total annual net income for 3 fiscal years just preceding is twice the 
total annual ~eeress, including the bonds then to be Issued. Of the 
tional bonds, $2.609,000 are to retire the $2.600,000 Canadian 
Consol. Rubber Co. bonds. d due Oct. | 1946. and $25,000,000 Series B 6% 

4,079,000) have be colia 
einkin to $19.; 


1912. °13. "14 
6 
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MISCELLANEOUS COMPANIES 
{For abbreviations, &c., see notes on page 6) 


oS 


Amount Places Where Interest ané 
Dividends are Payable 


When | Last Dividend 
Outstanding Payable and Maturity 





S Smeiti fi & Wining—Com stock $37,500,000 -- 
US Singiting. Refining & Jo, cumulative $37 500,000 
Convertible J. notes callable at 110 & int 

10-year gold notes redeemable (text) 


United Stn once Com stock $550 000,000_ 
n tates Stee rporation—CoMm 8 
Preferred (a & d) stock 7% cumulative $400,000,000_._. 
os trust mtgefredeemable at 115s f (see text) ..Us.x0* & 
000.0801 not redeemable s f (see text) xc* &) 
“Sink fund” coll tr 24 M $250.000,000 g red (text) Us.zc* &: 
Tilinols Steel deb$30.000.000 ¢ en red 195 begApr’ ph ae 
Ronds of Cos Controllea — (Additional to those In text ) 
Union Steel ist & coll mtge $45,000,000 g gu s f_.Nxc*&r 
The nos Tues lst M $15,000,000 g gu red 105 beg’ 16N.20° &r* 
Tnd St lst M $40.000,000 ¢g gu red 105 beg Nov 16 ._xc*&r* 
3t Clair Furnace first mtge g gu $100,000 yriy ....PPi.zc" 
3t Clair Termina! RR first rortesce a 
do do do general mortgage 
b For additional amounts tn sinking fund. see text 








$ 
5f 


or 
Pr & 
M & 


Oct 15'25 1% 
3 is 16 1% 


a I 1938 


Checks maliied 


do 
Boston and New York 
First Nat Bank, Boston 
FirstNatCorp of Bos,NY 


555 88 
317,77 
090 000 
,000,000 


121,400 
1508 .302 500 
( 1360,281, 10 


l 
2 
1 


7 
4 
2 
8 


N 


a 27 
arious 


do 


Dec 30 *25 i 
Nov 28 '25 1% 
Apr 11951 
Apr 11951 
Apr 1 1963 
Apr 11940 


Dec 1 1952 
May 1 1952 
May 1 1952 
To Aug 1939 
Feb 1 1932 
Mar 1 1950 


de amet | NY 


OZ 


do 
Ottis” Smpire Bldg NY 


New York Trust Co, N Y 
vaiee Saagive Bldg. NY 


Colonia! Tr. Pitts. * NY 
Pittsburgh Trust Co,Pitts 


OOOO BOCs 
RRR FRAN 
p>>see 




















Ores — Ths .-—The $19. 256,000 10-year 744% secured gold soeee Ay 0 hug. 1 
1930 are secured by deposit and pledge with trustee of —e 
and ref. age. $m old bonds due Jan. 1 1947. V_111. 
The 6% seria! gold notes are redeemable as follows: 
pore. of any one or more of the maturities then oustanding red. on March 
30 or on any int. date thereafter on 60 days’ previous notice upon pay- 
ment of their principal amount and a premium of 4% for each 6 months 
between the Nery xe date and the date of maturity. Offered in Feb. 
1925 by Kuhn, Loeb & Co. _N. Y., at 102 and int. V. 120, p. 1102. 


REPORT.—For 1924; in” Vv. “126, - 1a. showed: 
1924 923. 1922. 


PAL but not a 


1921. 


Net inc. avail for -- 
Divs. U. 8. R 
First preferred 
Second preferred _--_- 
Common 
Divs. to minority stock- 
holders (sub. cos.)--_- 
Prov. for Fed. taxes(est.) 700.000 


Balance, surplus 3,140,517 1,353,939 

* Before further inventory adjustments and ge bane of $10.491 034, 
®& Report for six mvuaths ended June 30 1925, in V. p. 844, sno 
6 Mos. End. June 30— 1925. 924. 19% 2 
74,696 $8 


9,068,035 
a 5,208,800 


7,392,657 7,692,039 


5,520,000 5,520,000 5,440,000 


18 718 





SSS ee $92 ,530,1: 
Netincome before interest 8,860,67 
Interest on funded debt. 2,985,47( 
All other interest ia tail 
Net profit after int., 
&c., charges, incl. : 
deprec’n of plant... $5,875 a $4,422,487 $4,572,861 


DIRECTORS.—C. B. Seg 8. Alexander, James B. Ford, James 
Deshler, Henry L. Hotchkiss. “Nichotws F Brady, Walter 8. Ballou, New- 
comb Carlton, Middleton 8. Burrill, Francis L. Hi ne, Samuel M. Nicholson, 
Homer E. Sawyer, Ernest Hopkinson, Matthew C. ‘Brush, Jaa. Davis 
and Sir Charles B. Gordon. 


OFFICERS.—Chairman and Pres., Charlies B. Seger; 
Norris; Treas., W. H. Blackwell: Compt., William O. Cutter. 
office, 1790 Broadway, corner 58th S8t.—(V. 121, p. 834.) 


UNITED Srares SMBL TING. REFINING & MINING CO.— 
ORGANIZATION .—Incorp. 9 1906 i Owns and operates 
(1) Mining Pte near 1 Rall Utah, “producing ‘lead, zinc and copper 
ores. (2) ae claims near Eureka, h, known as the Centennial- 
Eureka Mine ( Lime quarr ft Ae Topliff, Utah, producing limerock for 
smelters in Utah Valley. “= Mining claims in Tooele County, Utah, pro- 
ducing arsenical ores. (5) Lead smelter and zinc concentrating mill at 
Midvale, Utah, the smelter having seven blast furnaces and a capacity for 
smelting a proumnenty 480,000 tons of charge Bet ear, and the concen- 
trating mill having a capacity of approximately 2 tons of ore per year; 
a new flotation mill with an estimated daily capacity of 700 tons is now 
under construction. (6) Mining claims near Kennett, Calif., known as the 
Mammoth Mine; also a copper smelter; this property not now operating. 
(7) Mining claimsin Oklahoma producing zinc ores. (8) Mining claims near 
Goldroad, Ariz., known as the Goldroad Mine; and miscellaneous other 
mining claims in Arizona producing lead and zinc ore. 

Also owns all or substantially all of the stock of the following corporations: 
(1) United States Fuel Co., owning coal lands and other property in Carbon 
and Emery counties, Utah. (2) Utah paaway Co., owning a waliroed and 
trackage rights for hauling of coal from the coal fields of Uta (3) Niagara 
Mining Co., owning a lead mine and other property near Bingham, Utah. 
(4) U. 8 8: Lead Refinery, Inc., owning p an electrolytic lea refinery at 
East Chicago. Ind. (5) Cia de Real del Monte y Pachuca, owning silver 
mines and mills and other property in Mexico. (6) Hammon Consolidated 
Gold Fields, owning lands, dredges and other pr oper for gold dredging in 
Alaska. (7) Ebner Gold Mining Co., owning gold mining claims in Alaska. 

Also has a controlling interest in the following corporations: (1) Bullion 
Beck & Se ys Mining Co., owning mining claims and other property 
near Eureka, Utah. (2) Richmond-Eureka Mining Co., owning mining 
claims and other property near Eureka, Neb. (3) Hanover Bessemer Iron 
& Copper Co., owning iron and copper mining claims and other property at 
Fierro, N. M. (4) The Sunnyside Mining & Milling Co., owning lead and 
zinc mines, a flotation mill and other property near Eureka, Colo. 


LATE DIV8S.—}\'14. “. Je ‘Y "18. "19. 20. ‘21. °22-'24. '25. 
SIS Bet 74 4! 10 10% 12 #1 None text 
Oct. 15 1919 to Oct. 15 1920 pai 3% quar. In Jan. 1921 paid 1%: none 
thereafter until April 15 1925, when 1%% quar. was paid; same amount 
paid quar. to Oct. 15 1925. On pref., in full to date. 

NOTES.—Thecom y sold in 1916 (V. 102, ofS. 1714) 
10-year on Convertible Gold Notes dated Feb. 1 1916 and due 
convertible 4 2 ome, at the 
on the in notes for eac 


7, 
‘ 
9 
2 





Sec., Samuel 
New York 


12,000,000 

eb. 1 1926 

tion of the holder, into common stock 

share (par $50) and callable as a whole 

at 110 and ay + any !nt. date upon 40 days’ notice, but ff so called may 

be converted at any time prior to date of poumase. Proceeds of the 
,000,000 5%% gold notes (see below) will used together with other 
nds on hand to retire these notes at or before maturity. 

The 5%% gold notes of 1925 are redeemable as a whole at any time or 
in blocks of not less than $1,000,000 on any int. date on 60 days’ notice 
at 105 on or before Nov. 1 1927, decreasing «%% each year thereafter to 
101% during year ending Nov. 1 1934 and at 100% thereafter, and prior 
to maturity, plus int. in each case. V. 121, p. 2053 


REPORT .—For 1924, in V. 120, p. 2024, showed: 
193s: . 1923. 


Net earns., after repairs_x$6,17: 
Other income 
Total income 
Deprec. & reserve funds. 
Federal taxes & reserves_ 
Additional reserves 00,000 
Pref. dividends (7%)... 2.225 
Balance, surplus 97, 37 5,865 
x Net earnings are after Federal taxes in 1924. 
8 Mos. End. Aug. 31— 
Profit after interest... 
"on depl’n & amort'n 





1.702.225 





1925. 1924. 
$4.280.150 $3,252,883 

1 853 395 1.431.773 
$2.426.755 $1,821,110 

1.134.817 1.134.816 1,134,816 1,134.8 
$1,291,938 $685 294 $504 ,627 $892 336 

OFFICERS.—Pres., C. G. Rice: Sec. & Treas., F. W. Batchelder, 
Office, 55 Congress St., Boston.—(V. 121. p. 2053.) 


won NITED STATES STEEL oko) ATION. —ORGAN .—Incorp. in 

J. on Feb. 25 199 72 349: V.85. p. 1467. 

won sune s i915 the U. ‘3. District Court aectaed vorably to the corpors- 
tion the Govt. sult to dissolve the corporation for alleged violation of Anti- 


1922. 
$2.770.768 
743.8 





i 639. aa $3. 026, a8 


profit 
ed dividends _.__ 





\F 


" 
172,214,353 186,261,381 168. 786,350 164, ee rt 


1,620,000 | 


2,153,321 *df6,555,907 | 


| Federal Steel, 


| Amer. St. & Wire.com . 


| one, organized to build the Lorain, Ohio, 2. pions). 
def$246 653 | 


Steel Oo 
$3,052,918 | Lerneeie Stes 








Trust law. 9°. P 1873, 1860; Pag 1298, Ra 
101, D. 1453: y 103, p. 1597: V. 104° 4 106 .p. 93; V.107 
1673. U.S. Supreme Court dismisses suit fora PR, vV.110.p . 925. 
ne Govt. asked for a rehearing (V. 110, p. 1858), but this was denied on 


Appeal er 


1 | May 3 1920 


In June 1919 purdesed Empire Building, N. Y. City, for about $5,000,- 
000. V. 108, p. 1733. 


PROPERTIES OWNED.—The pro 
furnaces, 331 0 ~ ty hey furnaces and 38 Bessemer steel converters, 8 stee 
rail, 65 bar, billet, mills; 13 structural shape mills, 18 plate mills; 80 
merchant mills, aX ng bar iron, steel, &c.; 218 hot mills, producing tin 
plate, &c.; 25 rod mills: 60 welded and Seamless tube mills: 19 bridge and 
structural plants: 19 skelp mills; 161 sheet, jot ng and plate mills; 15 pierc- 
ing and rolling mills; Li J wwe mills; 55 galvanizius and tinning mills: 18 splice, 
bar, spike, bolt, &c., mills; 5 cement plants: 19 warehouses: 50 miscellaneous 
armor, axie, &c., works; 12 sulphate of iron ; lants; 25 iron, steel or brass 
foundries; extensive iron ore mines in the Lake ‘Superior remion: 422,777 acres 
of coking coal land: 321,420 acres steam and gas coal; 304,282 acres surface; 
57 coking plants; 16,595 beehive ovens: 3,358 by-product ovens; 61 coal 
mining plants not connected with coke plants, and 8 coal washing plants. 

Railroad lines owned or leased total 1125.29 miles. 


Leading Subsidiaries and Their Share Capital, Practically All yoy 
Stock of— Totai. Siock of — 
7% pt. oa 500, 5000 


les owned include 123 pee 


com: ty 
6% vp 


$46 .484,300 | Am. Sheet a ae Pi. 


53,260,900 aor 
National Tube, pF ad 45,000,000 | Indiana 
do 7% pref. ‘ 

Amer Bridge Co._...... 10 ° 

L. Superior Con. 
Tenn. Coal, Tron i RR—See ‘that co. 
Union Steel Co 
Amer.Sheet&T.P.com. 24, 500.000 CO airton 


On Dec 31 1924 book value of capital stock of sub. cos.not owned $514 329 
On Dec. 1 1902 took over the entire capital stock of the new Uniou 8 
Oo., $45.000,000 of new 5% bonds — qyeraneeed, principal and interest 
ere ‘that co a on 4 precedin . 75, 1359: V. 76, p. 107 aie 
666 ee Lee 117 n 1904 aoquire Rifirton ! Steei Co. guaranteeing $10,23 
000 bonds. In 1908 purchased Schoen Steel Wheel Co 87, p. 101, 229. 


Output of Company in 1924 and 1923. 


Iron and manganese ore mined 
Limestone quarried 

Coal mined 

Coke manufactured 

Pig tron, ferro and spiegel 

Steel ingots (Bessemer and open hearth) 

Rolled and other finished steel products for sale__ . 
Universal Portland cement bbis. 15,156,000 


Cash Dividends Paid on Common Stock Since 1910. 

, 1 1l- a Pier he oa ha *% byt be by he 
Bega 0 ss te . " 

age 211% 11 #1 oe a 2 


Extr: a 

BONDS. —~The coliateral trust ON ® bonds of 1901 were secured by al! the 
securities owned: $154,000,000 only (series A, C and E) are subject to ca’ 
in whole or in m part at 115% ~ty Apri 1 1 1911; a sinking fund of $3,040 000 
yearly, June 1 1902, can hase bonds, if obtainable at not 
e<ceeding 15 and interest, and since Roril 1 1911 may be applied to the re- 
demprina of sertes A. C and E bonds to be drawn by lot. In . 4° 
$108,000,000 not included in amount out, were alive in sinking fun 

The ons. trust sinking fund 2d mtge. bs of 1903 (V. 74, p Hr a 733, 
#92: V. PB; 545) are next in rank and similar in form to the 5s of 1901. 
They are ‘a ject to call after ten years from date at 110 and int. in whole 
w part iif the latter to be designated by lot and coupon bonds to be re- 
leemed first) An annual sink. fd. of $1,010,000 will provide for retire- 
ment of the bonds. The sinking fund was used eee Am . 1 1913 in pur- 
shasing bonds at not over 110 and int., or invested in + since Apr. 1 
(913 bonds may be drawn by lot, coupon bonds to be first redeemed. 
bende perchesed, are remain alive and draw interest. No foreclosure 

oan be Drought for es ee: = payment uo f prin or int.) contin- 
cing for less than two years. In 124 $: $34,654,000 not Includ 
in table above were held alive in be Man 4 An additional $2,508, 
were drawn for redemption May 1 1925. 

In 1903 $150 .000.000 ref. stock was exohan 
bonds. $20,000,000 of the bonds bein 
\rovements and $30.0 poe, 000 een eak in Nov. 1907 for Tenn. Coal, Iron & 
RR. com. stock. Final $50,000 (of the authorized issue of $250,000,000 
16 58 of 1903) is “ret for vee for preferred stock. See 6, 
ti ~* - ys 1309; 77, 717. 827, 1536, 2009 Vv. 78. D. 

Vv. ‘es. D. 1212, 1282:'V. 86. p. 790. 

ia pi i911 it waa arranged to purchase through the nf. Cc. Frick Coke 
Oo. 15,943 acres acag lends on 1,408 acres of surtace land, &c., from 
the Pittsburgh © Goal ‘and onongabele Consol. 


Coal & Coke companies, pa 
mene Seine Bote & cer Aes of an auth. issue of $18,000, serial 55 
teed by b+} 


. and int., 

Sneek a: Ba. 

s of 1940 ($3 000 ‘auth. issue); 
+ $6,900,000 sae yo to retire the de- 
bentures due Apri 1913, $5,928,000 for notes due 1912-1919 held by U.S. 
jteel Corp. and $1 oe 000 for 75% of the cost of additions and bettermenta' 
$18.500. were 31 1924. m must equally 
secure shem. See Vv. 93. p. mY 04:0 . 986. 1191; V . p. 1699. 

Of the Indiana Steel Co. Ist . & 1. ($40,000, auth. issue), 
covering the Gary (Ind.) plant, Fo 036, have been sold, the remain 
$14,965,000 being issuable on new construction from Jan. i912 at 75% 
ovet Sinking fund annually, beginning May 1916, 1% of a yA issued to 
May 1 1922 and thereafter 1% % plus int. on bonds "retired Dec. Py’ 
$2,321 000 had been retired through the  Sipking Ton road. ieaving $22, Lg 
outstanding. V. 98, p. 0699; V. 100, ; 77}. 

Of the Notional Tube Co. lst gu : (not the ola A i..ag ae. the la 
the unissued bonds 


reserved for 75% of the cost of new construction. Annual sinking fu 

beginning May 1916. 1% of bonds issued, plus interest on bonds retired. 

in April 1922 an additional $3,000,000 of these bonds were sold, making 

AF gf 000 outstanteng, excluding $1.229, adr held by wie fund trustee. 
. p. 986, 1769; V. 114, p. 1772, 1782; » P. 986, 1769. 


prhedes bei. PAs) # Cos. eee Outstanding. Maturity 
«$100,000 vearly begin ing 1048. -% 5M & N_ $900,000 M 
early mt — J 9 S 

Schoen Steel Wheel Co $ a ‘See 


do 7% pref . 





. $8 tor $, for second mtge. 
also sold at par to provide for im- 


ration. Fi ie v3 
wt ilinote Stee! debenture 
pm. § p.&1.by ©.S.Steel Cor 


ar. 


te Tra 
rit rit Lake Transf. 
gpire Terminal R 


Tenn.Coal Ir.& yale Oo.genmtge.g. - 


tag Cet ey Sey 
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MISCELLANEOUS COMPANIES Date Par Amount 
{For abbreviations, &c., see notes on page 6) Bonds| Value | Outstanding 


%” aes 

United States Steel Sesmoretion, (C eae T s4Cezo*l 1801 $1.00¢1$10.000,000 
Chicago Late S hore & Eastern tet M vuar rec 1 ri0 1919_-z! 1909 1.00% 9.000,000 
MPunluth &« Tron Range first morigag RPA ce 187 O00 &« 8.151," 
Wnion RR firs ot mertrere. - : hae: ong 1 abe 1,000) 2,000.0 
Mifflin Equip Trust, due $1: 20 GO gyri 1910 alata 720 000 
os cule Fite due $75.000 yriy ed -- 1.00% 5 HES 000 

onongahela uthern Ist & gen mtges Guacentess....-% 909 OOO 000, é 
soqwesevate «& Monongahela RR lst M 1909 1,006 318,008) Sept 1 1930 Office, Carnegie B} AS 


Lo ts- OL ey M : 

y -isspetene ween Socus 1911 1.0001a11,183,000] | j\To July 1944 |Cnion Trust Co, Pittsb 
Pittebore’ Bees & Lake Erie RR. Rese «& 7 and Twinth |Missable & Nortihern Ry—Sie ! compan'jes under © ks for other bonds see text 

United States Tobacco Co—Common stock 600,000 shares} _..- None} 381,512 sh : Q—J [Oct 11925 75c|Checks mailed 
Pref stock (a & d) 7% non-cum $9,000.000 wie 100) $5.520.009 Oct 11925 1% do 

Universal Pipe & Radiator Co—Com stock 400,000 shsauth| ..--. None} 127,185 sh ; 
Preferred (a & d) stock 7% cum red 110 $9,000,000 auth__| 100 de 394,081 Q Nov 2 1925 1% 

Utah Copper Co—Stock authorized $25,000,000 eS 10} 16,244, 900| See text ‘ oe pt 30 °25 10% Checks mailed 

Vacuum Vil Co—Stock $70.000,00U auth 25; 61,919,950) See text |¢ 12 cc 19 °258% |\Checks matied 


oe) > 
15-vear cold bonds red (text) Sere ‘| 19°] 500 &e'| 16. 100,000 7g oO April 1 1936 Equitable Trust Co, N Y 
a Of this amount $122,000 deposited in.scrow. 








When | Last Dividend |Places Where Interest ané 
Payable | and Maturity Dividends are Payable 


a 
oe 








May 1 1941 Office. Empire Bide. NY 
June 1 1969 do do 
Oct 1 1937 


Ka 


do do 
Fidelity Title&TrCo Pitta 
Home Tr Co, ane | ‘a 


ONC CH 


To June 1 1934 do 
O}Oct 1 1955 Office, Empire Bia 


oe 
“a gPete > Ee 
TEKS R eRe 


° 





























ry Bonds.—On in 924 treasury bonds subject to sale Iron & Coal Co., Central Radiator Co., Essex Foundry, Chattanooga Iron 
an? Past 790. aD. ee See oe & Coal Co. Molby Boiler Co. and Central Foundry Co. of New Jersey. 
Tonnage of Unfilled Orders (00,000 omitted (See plan in V. 116, p. 1655.) The plan was declared nee in Sept. 

On December 31— He on page ——Oct.31 1923. In July 1925 acquired control of B. Nicoll & Co. - 121, p. 342. 

1913. igi. 1915. 1916. 1917. 1918. 1919. 1920. 1921. '22. °23. 1924. 1925 ST'OC K.—The preferred and common stock ievee auegl Sootals ali 
4.2 3.8 7.8 11.5 9.4 7.4 82 81 4.2 6744 48 4.1 The directors in June 1925 authorized the exchange of a limited number 
i ' of pref. shares for common on the basis of two shares of common for each 

Fort for 9 mos. ended Sept. 30 1925, in V. 121, 21 

1925 





‘ 50, showed share of preferred. 


) 

‘ ; , 19: 24 192: 1932 DIVIDENDS.—The stockholders in April 1925 increased the authorized 
Nine Mos. to Sept. 30 -— % F 74 1G ORO capital stock — 180,000 to 400,000 shares, no par value. On pref., 
Net carnings ~------122,907 625 122, 174, 899 129,691,930 74,095,269 Pep. 1 1994. May 1 1924. 1%%: Dec. 2 1924, 3%% (clearing up 

De 9 ca EF RY aay. 2 1925 to Nov. 2 1925, it Y% quar. 
or sinking funds, depre- p . , 
. eet ‘ p P ‘ ‘ ‘ an 602.666 REPORT .—Consolidated income account, year ended Dec. 31 1924. 
esterase. is ene 41.899 ac eestor 36.410 a 30 OO O18 Total earnings after deducting cost of operation, including repairs 
Prem. on bds.redeemed "808,221 750. 000 772. 500 600.000 and maintenance and upkeep, expenses of sales and general 
_e : 1 . a. doubtful accounts = adiuspmente i ~ + a .$1,333, po 
' 9 34 | Provision for interest, taxes, depreciation and depletion, &c- --- 
ne gaa ot. 2. 662 5. a0. 832 41 a: tt 5 | Dividends paid on preferred stock 349, 356 
Proforred (5% ‘ J8.914.757 18,914,757 18,914.75 
erred ( %) Py f 5 ; 40 > 
Common tect (x5 K% %)2 ( 6,685, 7 9y (4) 20332099 219,061,343 | y OFFICERS.—Chairman, Clarence M. Schwerin; Pres., John J. White 


Sums approp'd and exp. -P. & Treas., Stephen Barker; V.-P., Jas. E. Hewson; Sec., F. D. Grif- 
or to be exp. acct. of fiths.—(V. 121, p. 990.) 


add'ns, impts. or bet- UTAH COPPER CO.—ORGANTZATION .—Ircczp. in NJ. Apr. 30 1904 

terments to plants and Owns 875 acres of mining grounds on both sides of Bingham Canyon, 

properties ------ 20,000,00) ------ | Utah, and other lands comprising mill sites. ae Ghepoee! evatem, Be, 

_ ager ti imately 11,199 acres; also ) 0 of the 

Undiv. sur. earns., 9 mos 21,298,482 25,171,601 17,143,242 *9,551,415 | Shek (par Ss) of the Nevada Consul. and all of the $7,500,000 Bingham 
| x Includes extra dividend of 1%%._ y Includes extra dividend of 4% | & Garfield Ry. stock. 

“3 44 | % regular, * Balance i from undivided Surplus. + Minerals Separation Co. suit settled, V. 114. p. 2126. 

f Eta 1 . os] 12 p- 1578 and 1600, showed: 1921. STOCK —Stock auth., $25,000. one: out spec. 31 1928. $16, 4. 900 . 
ears— | f which 90 w nD ennecott Co oO e 
Net, after Fed. taxes $161. 183, 4688187, et 668$109. 788. 916$100,791 .280 $10). cemnpeae £14358 30 ined to ph —— 1% ple ew Pr on stock 
Int.'on sub. co. bonds. 8,068,656 06,993 8,259,606 8,065,222 for 1 share of Utah; this offer was reopened in April 1925. V. 116, p. 1063; 
Making funds, Cepcel* 10 ore 182 5,470,155 42,088,500 96,708,226 | V",120: B-_1700- 
on & reserve funds. - ,678,13% 5,¢ 155 42,688,509 36, 2 ° ° ‘ . ’ ’ ’ . 

Interest 18,274,207 18,764,568 19,2321305 19,679,582 "DIVIDENDS. — fOo18- 28. 18. 7, 1B. 60 = 2 ae a 2 
Prem. on bds. redeemed - " 182,350 9 208-077 5,07 747 462 — nee 190 -- 2} yly 42% 7 a 
ye Age Fe meen 20,000,000 CHEE. IY C 038 Cr1.086,230 x Paid in July i917 oe Red Cross distribution.” “Paid in 1925: Mar. 31, 
Preferred dividends._-. 25,219.677 25,219.677 ‘677 25,219,677 | 10%; June 30, 10%; Sept. 30, 10%. 
Com mon dividends 35,581,175 29,227,394 125 25,415,120 REPORT.—For 1924, in V. gap. Dp. 2071, prewes: 


19 1922. 1921. 
Balance, surplus__._. $4,266,340 $14,259,993d$14,017,785d$14,017,785 | Coppe 214,592,733 195, io 9519 84,777,712 24,511,593 
d Deficit. Kver erage is 13. ish ow 14.: oH rrr ate | ei cates | ai 
N. te.—The net earnings are tn all cases reported by the company after | Gold, ozs. (at $20) 2 : 25. ’ 
deducting ' ‘all expenses incident t erat ising t f. di Ss, Milterareceene 652.586 630. 940 257.145 65,928 
a expenses inet apt top ations, comprising those for ordinary ee Seana ‘ $0.75910 $0.99502 $0.99646 
Di RECTORS.—Robert Winsor, G. F. Baker, Jr., Percival Roberts, Jr., | «.1.27% ea 73: 6.125 $3,169,0! 
oY erage, 3, E a James A. Farrell _pibert Sony (C hair- —— pes oat - 628. gett et 63. 953-4 975 911 OS 7s $3. 90/815 
ieorge aker, W ’almer, Samuel Mather omas Morrison, | g.). > ' 
oh: S. Phipps, William J. Filbert, Nathan L. Miller; Myron ©. Taylor, | 2!€s of Silver ae SS — 


- CERS.—Chairman, Elbert H. Gary: Pres., James A. Farrell: Vice Total income $30,130,653 $29, $29,983, 653 $12,337,665 $3,375,568 
eekhenin, D.G. Kerr and John Reis; Sec.. George K. Leet; Treas.. Fred Exrpenses— 
M. Waterman; Comp., Ww. J. Filbert. Office, 71 Broadway, N. Y.—(V. | Min., mill. & strip. exp- $1}. 656. ane $10.760.941 $4, oft. oS $2,052,915 
121, p. 2171.) { Ore delivery 1.383. 87 *'300:032 234-38 
Selling expense 25 ‘ % 57% 23, 
UNE ES TOBACCO CO.—ORGANIZATION. —Incorp. in Treatment and refining. 6,969, 316 6,198,656  2,384,7 806 ,341 
J. Dec. 2 i911 as the Weyman-Bruton Co.; name changed to present 

title in March 1922. The company owns and operates factories at Chicago | Total expenses $20,478,946 $18.475.032 $7.858.988 $3,117,666 
ij!., and at Nashville, Tenn. It owned all of the stock of the P. B. Gravely | Net operating revenue... $9,651.705 $11.5 508: 621 478,677 $257 ,902 
Tob .vcco Co., Kentucky Leaf & Transit Co., and the United States Tobacco | Miscellaneous income... 614.053 631 641 411,573 524,187 
Co. of Virginia. These companies were dissolved during the year 1923 and 
the properties and business taken over. Total income.-___..-.- $10.265.758 $12.140.262 $4.890,250 $782,098 

In addition to the above, the company owns all of the stock of the J. G. 1924 1923 1922 1921 
Dill Co., which owns and operates a factory at Richmond, Va., all of the Depreciation 7 1.132.169 1.011.002 1,019,758 
stock of the DeVoe Tobacco Co., which owns properties ‘at Spottswood, | Saedorwn expenses. &c ayn Bae 1/896.146 1.124.726 
Mod: s and Neshvilie. —_ so aad Cne-half of | the stock of the National To- | 4.5 on plant ond equip- : - ; : 
bacco anada a ontrea anada . ™ 

The company also owns and operates leaf plants at Hopkinsville and ao eS 241. 344 , 295,108 60.5718 
sy on Oh f the States in which | Dividends (earnings 248.553 

Jompany cense ansact business in each of the States in w wT 

it bas factories, plants and leaf tobacco storage warehouses. Divs. (cap’ | distribution) 6,249,407 6,497,960 3,248,980 4,061,225 


K.—Tbe stockholders in pear 1922 authorized a change in the Balance, surplus $1,687,359 $3,947,839df$1.569,890df$6,119,334 


existing common stock, par $100, into common stock without 1 r 
the basis of 4 shares of the latter to one of the former. °The authorized | aeniote Operations were suspended Agel 4 1931 and were not resumed 


commo: m stock was increased fro m 360,000 shares to 600,000 shares in March | “ti! April 4 1922. 


923. V. 116, P: Report for third quarter of 1925, ia x. 131. p. 2419, Dy 
- ——erwe ama “ar . — ———=={) os 
SIVIDENDS. ae aan 1913. ; " . O28 {9 924. 1925 
Mestre on ---= $i 5 10 2 Tex Bee Mis prof. fr. co De re $2, 357. 807 $1,740,862 $7'568.750 


M = Bem inc. 
Ss or stock. % | (xPaid off 1915) 664 ,668 555,317 1,958,001 
dividends we & Garfield Ry. 


In March 1918 A stock dividend of den 600.000 Co. dividend 75,000 100,000 225,000 
ance stock 


. Paya , 
the quarterly distri } Total income $3,197.475 $2,396.178 $9,748,751 
pril ae A dain 1% land Oct, 1. oe hi : . Depreciation 302,802 288 005 895,621 
received 3% and 2% —— ($230.6 


quar, wih woentra, ‘On Dec 36 165) oa mr ey 13, | $2 894,673 $2,108,173 $8,853,130 

p. 2412; April 1922 paid 3% quar. diy i 1 7022 ald pL OFFICERS.—Pres., D. C. Jackling; V.-P. in charge of finance, "Charles 

goer. 75 cents a share on new no par value stock. On ‘april 16 1923 Oaid | Hayden; Treas., ©. V. Jenkins; Sec., A. J. Ronaghan. New York office, 
in common stock. 25 Broad 8t.—(V. 121, p. 2419.) 


REPORT.—For 1924, in V. 120, p. 822, showed: —Incor porated tate 

Calendar Years— ‘0. 187 bes 82. 112.680 $2 493. 6 Si. 1931 330 aqui cami ni 1004. Formerly Ly A A rm Whe Rtandard Of Co. 
8 Vio, ‘ 

nel acoseere= 3864 3864 376 229 341 341 ¢ ett ~~ was segregated with others in 1911. Government suit, 

Common dividends 1,144,626 1,096, 879 953 ,856 662,360 


PROPERTIES .—Operates refineries at Olean, N. Y., and Paulsboro, 
Balance, surplus 


0 301 83,031 $869,531 | N.J., and wT J 4. — 9 and Rochester, N. Y., for the manu- 
Previous surplus 2,610,746 3439 572 2,634,761 | facture of Bizh ubricating olls and ated ucts 


rel 
Trans. from prov. for ad- petroieum. At euishere owns a tract of S78 ears acres 
vertising to surplus _ - Cr.1,000.000 Cr.1.250.000 | ware River. with dockage for oceaa-qoing vessels. Doss s large 
Premium on pref. stock _ ‘48343 business, operating tank and cargo ips and mectetins ite 
Stock div. on common. - é 1.324.720 | in foreign countries through its own branches or locally 
pene. Many ~pL4- Wty, Wt ‘or the man 
Balance, sw $3,276,803 $2,610,746 $5,160,946 $3,429,572 ture of lubricating products. 
x After provision for all taxes including income tax, and charges and #STOCK.—The stockholders voted on Dec. 2 1922: (1) to increase the 
expenses of management. capital stock from $15,000,000. par $100, to $70,000,000; (2) to reduce the 
OFFICERS. —Pres.. J. Peterson; V.-P., J. M. De Voe: J. Pp. Carhart, par value of the shares from $100 to$25each. The — on Dec. 5 1922 
©. G. Conn, L. A. Bowers and 0. 'C. Hank: Sec. & Treas., . Elliott. | declared a 300% stock dividend payable Dec. 30 1922 
. Office, 1107 Neeaineae New York.—(V. 120, p. 822.) DIVIDENDS.— 
UNIVERSAL PICTURES CO., INC.—(¥. 121, p. 2419.) 


2 2 
UNIVERSAL PIPE . a | "Also paid 300% stock on Dec. 30 
Maryland April’2 1923 & RADIATOR CO. (THE) .—Incorp. under laws of %o 





7 Surplus as at Dec. 31 1924 









































15. "16. °17. °18. °19. °20. ‘21. "22. "23. "24. 25. 
= 2 ee a Se ae oe oe Oe 
we See a Se ee 
1922. 


23 as a consolidation ~~ Ld, ~ business of the Iron Products | Paid in 1925: Mar. 20, June 20, Sept. 19 and Dec. 19, 2% . and 
Corp. and certain of its subsidiaries, : Central Foundry Co., Central ' 2% extra on each date; also paid a special dividend of 4% on ee. 19. 





Noy., 1925.] 
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MISCELLANEOUS COMPANIES 


Par 
{For abbreviations, &c., see notes on page 6] 


Date 
Bonds| Value 


Amount 


Last Divid 
Outstanding oe me 


Places Where Interest and 
and Maturity 


When 
Payable Dividends are Payable 





Vanadium Corp of Amer—Stock auth 500,000 shares 

Van Raalte Co., inc.—O on stock 80,000 shares auth 
lst pref. stock cum. red. 115 $4,250.000 auth 

Virginia=-Carolina Chemical—stk com 905,000 shs auth. 
Stock com class B (non-voting) 95.000 shares auth 
Preferred (a & d) 8% cum $30,000,000 auth. _.._____Col 
Ist M s f Ser A red (text) $35.000.000 auth____kxxxe* 
Conv s f ser A red (text) $25.000.000 auth_______ _kxxxe’ 
Consumers Shem Corp pf stk (p&d) 7% cum gu ef red 110 

For securities to be issued under Reorganization Plan, see text 


bOfwhich 32,192 shares held in escrow. 


None 








None|svu, ; 
$100 
Nom 
None 
10 
100 &c 
100 &&« 
100 


b377 ,226shs Q—F 15|Nov 16 1925 50c 
Dec 1 1925 1% 
See text 

See text 

Apr 15 1921 2%|“hecks matied 

, ag, ieee June 1924 interest unpaid 
uly 93 


O| Apr 1 1933 - 


See text 
*iSee text 
See text 
f g 
45 eB}. 
7 




















BONDS.—The 15-year 7% bonds are redeemable on and after April 1 
of r Brand 


1926, as a whole or in lots of not jess than $5,000,000 at 104 in 192 

decreasing of 1% each year thereafter to 101% in 1931, and 101 and int. 
thereafter. Company will set aside —— the sum of $500.000 in quarter- 
ly installments of $125.000 each to be used to purchase bonds if obtainable 
at not over par andint. The unexpended balance, if any, of any quarterly 


— will be credited toward the next quarterly payment. V. 112 
D. ‘ 


REPORT.—For 1924, in V. 120, p. 1471 and 1759, showed: 
1924. 1923 922 


¢ 923. a 1921. 
Gross profit $20,247,248 $16,661,713 $15,310,174 $10,284,733 
Inventory depreciation. 1,843,414 2,361.05 692,264 .000 
Insurance reserve 53.731 267 .447 
Income tax reserve 50,000 
182,812 
6,142,839 


Japanese earthquake loss 
Balance, surplus $8,132,679 $7,171,276 $11,200,463 


Dividends 
OF POSES — halaman. Edward Prizer; Pres., George P. Whaley, 


on . M. Smith; Treas., Herbert Baker. Main office, 61 Broadway; 
N. Y. City.—(V. 121, p. 2288.) 


VANADIUM CORP. OF AMERICA.—ORGANIZATION .—Organized 
under laws of Delaware Sept. 6 1919to carry on the business of a mining 
and trading corporation in all its branches in any part of the world. Ac- 

uired from the American Vanadium Co., a New Jersey corporation, all of 
the tatter'’s ore lands and other physica! penta situated at MinaRagra, 
Peru, its reduction and smelting plant and other physical properties situaced 
at Bridgeville, Allegheny Couaty, Pa.. together with all its raw materials 
supplies and finished products on hand and in transit and the right to all 
the Vanadium contained in certain leased Broperty ot said company in 
Oklahoma. Also acquired the properties of the mos Chemical Co., 
Primos Exploration Co. and The Primos Mining & Milling Co. (Compare 


V,112. p. 1642.) - 

Vanadium is used in all steel required for high speed tools and fine 
cutlery. it is also extensively used in the manufacture of automobiles and 
armor and as an alloy in all steel requiring high tensile strength 

On Dec. 20 1924 the corgeretion acquired the entire $3,000,000 capital 
stock of the United States Ferro Alloys CeP together with its properties 
and other assets. The consideration was $2,500,000, which total amount 
included the assumption of the bonded indebtedness of the United States 
Ferro Alloys Corp. (since paid off as follows: $161,184 on Feb. 1 1925 and 
the balance of $1.000,000 on June 1 1925), and also $33 333 1-3 shares of 
the capital stock of the Vanadium Corp. of America. 
held in escrow for a period of one year pendin: 
under which the capital stock and properties of’ the United States Ferro 
Alloys Corp. were acquired. In addition to said consideration, if the net 
earnings of the United States Ferro Alloys Pore for the year 1925 
exceed a minimum agreed upon, additional consideration will be payable, 
but in no event will the amount exceed $500,000. Physical 
the properties and assets and the control of the operations o 
States Ferro Alloys Corp. were taken by the Vanadium Corp. of America 
on said date, and to the properties and assets has been transferred to 
this corporatiomé “The principal United eates Ferro Alloys property is 
located at Niagara Falls, N. Y. 





the completion of the contract 


ssession of 


OAPITAL STOCK.—Authorized 500,000 shares (increased from 300.008 


abares in Jan. 1920). outstanding 373,334 shares, no par value. 
shares of stock were sold for cash to provide funds for the purchase of the 
properties described above and to provide working capital. In Jan. 1920 
offered 93.334 shares to stockholders at $45 per share. V. 110. p. 174 
a Ke $1 50 paid Apri! 15 1920: same amount paid Tuly 15 and 
ct. Li 20. 
when 50 cents quar. was paid; Nov. 16 1925 paid 50 cents. 
BONDS —The company has no bonded debt 
REPORT.—For 1924, in V. 120, p. 1894, showed: 
Calendar Years—# 1924. 1923. 1 
Inc. & Surp. Acct. for: 
Total income 
Depreciation & depletion 
Other charges 
Federal taxes 


922. 1921. 


$434,188 loss$48,042 
322,367 


1,028,041 $946,727 
205,545 207 420 
2,927 34,417 
88,735 23 466 


$730 833 $681,424 
66 879 202,451 
deb.116,997 


Balance, profit & loss. $1.497.712 766. 78 sur$202,.451 

Report for 6 mos. ended June 30 1925, in V. 121 

6 Mos. End. June 30— 1925. 1924. 
Profit after expenses_... $887,144 $560 682 
Other income. -- - - 63.051 49 426 
$610,108 


Total income__._..... $950,195 $79,828 
Depr., depl., taxes, &c_- 217,179 180 689 52.735 61,262 

Net income $733,016 $429,419 $387,131 $18,566 
Profit and loss......... $2,248,179 $1,196,298 def$74 ,233 

OFFICERS.—Pres., A. A. Corey Jr.: V.-P., B. D. Saklatwalla: Sec. & 
Treas., L. K. Diffenderfer; Asst. Sec., Gustav Laub. Main office, 120 
Broadway, N. Y.—(V. 121, p. 2419.) 


VAN RAALTE CO. INC.—lIncorp. in N. Y. on Nov. 12 1919. 
Engaged in the business of manufacturing, importing, exporting and om 
gectiags. veilings. laces, hosiery, underwear, knit goods, gloves and kindr 

nes. 

CAPITAL STOCK.—First pref. stock is entitled to 115 and accrued 
divs. in case of voluntary dissolution, etc., and to 100 and accrued divs. in 
case of involuntary dissolution, etc. Commencing Dec. 1 1922 a sinkin 
fund equal to at least 3% of the largest amount in par value of first pref. 
stock to be acquired at not exceeding 115 became operative. 

DIVIDENDS.—On Ist pref. stock at rate of 7% per annum from Mar. 1 
1920 to Dec. 1 1925. 

principal 


BONDS.—Guzarantees and interest of $105,000 Saratoga 
Textile Co. purchase money 6% bonds, due Aug. 1 1926. 


REPORT .—For 1924, in V. 120, p. 1108 aad 1216, mowed: 





Balance, surplus 
Previous surplus 
Adjustments 


$295.250 def$427 .545 
def92,799 520.593 
deb.185,846 


def$92.799 
, p. 990, showed: 
1923. 1922. 
$416,267 $75,648 
23.599 


4,180 
$439,866 











Calendar Years— 1924. 1923. 1922. 1921. 
Gross profit on sales_._._. $1,231,846 $1,624,560 $ 2,752,005 $3,284.690 
Gross income_________- 113,083 381,20 009 
Income charges 
Fed. income taxes (est.)_ 
ist pref. dividends (7%) 
2d pref. dividends ($7) _ . 

alance, surplus 

x Including S366 


OFFICERS.—Pres., Emanuel Van Raalte; V.-Pres., Arthur Van Raalte 
2d V.-Pres., Morton E. Van Raalte; Treas., Benj. T. Van Ite; Sec.. 
Byron E. Van Raalte; Asst. Sec Edwin © Anderson. Office, Fifth Ave 
and 30th St., New York.—(V. 120, p. 1216.) 


def$744 306 def$158,.720 
.662 depreciation. 


| amount at 110 on dissolution. 


| receivers Mar. 4 1924 for this company and the Southern Cotton 





| son (Pres. Commercial Trust Co.), Philadelphia; Herbert Fleishhacker 


| Co.), Chicago, with 
| counsel, 14 Wall St., 


The said stock is | 


On Jan. 15 1921 paid $1; then none until Aug. 15 1925, | 








| to al 


VIRGINIA-CAROLINA CHEMICAL CO.—ORGANIZATION .—In- 
corp. on Sept. 12 1895 and acquired many successful manufactories of 
acids, chemicals and commercial fertilizers from Baltimore to Atlanta and 
Savannah, several in Alabama and one each in Louisiana and Tennessee. 
Products sold include fertilizers, chemicals, cottonseed meal, cottonseed oil, 
compound lard, edible oils and other by-products. These are sold largely 
under brands and trade-marks, among which are ‘‘Wesson Oil"’ and ‘‘Snow- 


| drift." 


Owns entire common stock of Consumers Chemical Corp., which has 
erected a modern fertilizing plant at Carteret, N.J.,on Staten Island Sound, 
and guarantees by endorsement the 7% dividends on the pref. stock 
($375,000 May 31 1924) and the cancellation of $12,500 thereof annually 
(callable at 110 and div.) and the remainder on April 1 1933, or the entire 
V. 96, p. 1428; V. 97, p. 663. 

The sale of 200,000 shares of stock of the Southern Cotton Oil Co., to 


| Rudolph Schecht and A. O. Georgehan of New Orleans, for $8,875,000, was 


con ed by Federal Judge Runyon in Newark, N. J. in Feb. 1925.—V. 
120, p. 1103. 


Receivers Appointed.—C. G. Wilson (President), Richmond, Va., W. W. 

Banks, Atlanta, Ga., and A. T. Vanderbilt, Orange, N. J., were sugoiased 

0., 

a subsidiary, by Judge Wm. N. Runyon in the U. 8. District Court at New- 
ark (V. 118, p. 1149, 1292). 


Protective Committees Organized.—The following protective committees 
have been formed to protect the interests of the different security holders: 


(a) Committee for 15-Year 74% % Convertible Bonds.—A. A. Tilney, Chair 
man (Pres. Bankers Trust Co.); Bertram Cutler, New York; John H. Ma- 


(Anglo & London-Paris Nat. Bank), San Fr 


ancisco; T. Edward Hamble- 
ton (Hambleton & ve). 


Baltimore; W. E. Staniey (Mitchell, Hutchins & 
E. Beach, Gocroterz . 16 Wall St. . ¥. City; 
Bankers Trust Co.., depositar 128 Wall St., N. Y. City, and White & Case, 
. «WV ty. 


(b) Committee for First Mtge. 25-Year 7% Sinking Fund ane — ee 
W. Davison, Chairman (Pres. Central Union Trust Co.), New York, 
Philip Stockton (Pres., Old Colony Trust Co.), Boston; Walter M. Ben- 
nett (Ist V.-Pres., Bank of America), New York; E. P. Maynard (Pres., 
Brooklyn Trust Co.); Lewis B. Parsons (Graham, Parsons & Co.), Phila.; 
Frederick W. Scott (Scott & Strinfellow), Richmond, Va.; James C. Fen- 
hagen (Robert Garrett & Sons), Baltimore, Md.; with C. E. Sigler, Secre- 
tary, 80 Broadway, New York; depositaries, Central Union Trust Co., 80 
Broadway, New York, and First National Bank, Richmond, Va. Larkin, 
Rathbone & Perry, counsel, 80 Broadway, New York. 


(c) Committee Phd Preferred and Common _Stocks.—Charles 8. Sergent Jr*: 
Chairman (Kidder, Peabody & Co.); W. Meade Addison (Pres., Planter® 
National Bank), Richmond, Va.; Chellis A. Austin (Pres., Seaboard Nat: 
Bank), New York; Matthew C. Brush (Pres., American Internationa 


| Corp.), New York; H. W. Jackson (Pres., Virginia Trust Co.), Richmond, 
the United | 


Va.; Norman 8. Meldrum (Pres., Carolina Clinchfield & Ohio Ry.), New 
York; John F. Wily (Pres., Fidelity Bank), Durham, N. C.; with O. H. 
Lounsbury, Secretary, 17 Wall St., New York; Equitable Trust Co., depos- 
itary, 37 Wall St., New York; Chase National Bank, Copostiary of the 
common stock, 57 Broadway, New York and Alexander & Green, Counsel, 
120 Broadway, New York. 


Reorganization Plan Dated Aue. 10 *925. 


A plan and agreement dated Aug. 10 1925 for the reorganization of the 
company was declared operative on Nov. 9 1925. The plan provides as 
follows: 

Method of Reorganization. 


New Company.—A new corporation is to be organized in Virginia to be 
known by the name Virginia-Caro'ina Chemica Corp., which will acquire the 
properties heretofore owned by the present company or its receivers, other 
than the shares of the capital stock of Southern Cotton Oil Co. and the 
shares of Gewerkschaft Einigkeit No. 1, Gewerkschaft Einigkeit No. 2 and 
Gewerkschaft Einigkeit No. 3, which have been sold by the receivers. 

The receivers have sold the capital stock of Southern Cotton Oil Co. for 
$8 875.000, out of which the expenses of the receivership of Southern Cotton 
Oil Co. have been or are to be paid. They have also sold the shares of 
Gewerkschaft Einigkeit Nos. 1, 2 and 3 for $1,250,000. The net proceeds 
of such sales were deposited with the trustee of the first mortgage and 
the major portion of such net proceeds, together with other cash in the 
hands of the trustee, has been or is being distributed by the trustee to the 
holders of the bonds secured by said first mortgage, at the rate of $400 for 


| each $1,000 of said bonds. 


Securities to Be Presently Issued by the New Company. 
(a) 7% cumul. dividend prior preference stock (par $100) $14,487 ,060 
(b) 6% cumul. dividend partic. pref. stock (par $100) 21,447 ,994 
(c) Common stock (no par value). ........-.--------- iss ocmil 486,708 shs. 


(a) 7% Cumulative Dividend Prior Preference Stock.—Authorized, $14,~ 
487.100. Entitled to receive out of the net earnings or the surplus divi- 
dends at the rate of, but not exceeding, 7% per annum, payable quarterly 
and cumulative from June 1 1925, before any dividends shall be declared 
or paid on the preferred or common stock. Entitled to receive an any 
voluntary dissolution or liquidation the sum of $110 $e share, and in case 
of involuntary dissolution or liquidation, the sum of $100 per share plus in 
each case an amount equal to all unpaid accumulated dividends thereon, 
whether or not declared. Redeemable all > pase upon not less than sixty 
days’ notice at $110 and dividends. Entitled to benefit of a sinking fund 
of 25% of the net earnings of the new company for each year remaining 
after deducting prior pref. and preferred dividends, to be applied to the 
purchase or redemption of prior preference stock at not to exceed $110 and 

dends. 
dite prior preference stock is to have full voting rights, each share thereof 
being entitled to one vote, but so long as the prior preference stock out- 
standing shall exceed $10,000,000 par amount, the holders thereof shall 
have the right, voting as a class, to elect a majority (by one) of the directors. 

The prior preference stock will be placed in a voting trust to continue 
for a period of five years, unless the prior preference stock as 
shall be reduced to $10,000,000 par amount, when the voting trust shal 
terminate. Voting trustees shall be George W. Davison, Frederic W. Scott 
and Harry Bronner. 


(b) 6% Cumulative Dividend Participating Preferred Stock.—Authorized 
issue, $21,448,000. Entitled to receive out of the net earnings or surplus, 


| after cumulative dividends for past periods and for the current quarterly 


period on the prior preference stock shall have been fully paid or set apart 
for payment, dividends at the rate of but not exceeding 6% per annum, 
payable quarterly, before any dividends shall be declared or paid on the 


| common stock, which dividends shall be non-cumulative, whether or not 


earned, until July 1 1927, but cumulative thereafter. Entitled to receive 
in case of voluntary dissolution or liquidation, after payment in full to the 
holders of prior preference stock of the sums which such holders are entitled 


| to receive, the sum of $105 per share, and in case of involuntary dissolution 


or liquidation, the sum of $100 per share, in each case plus an amount equal 
accrued and unpaid cumulative dividends, whether or not declared 
before anything shall be paid on the common stock. 
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MISCELLANEOUS COMPANIES 


Date 
{For abbreviations. &c., see notes on page 6) 


Bonds 


Par 





Virginia fron, Coal & Coke— Com stock $10,000,000 auth-_. 
eferred (a & d) stock cumulative callable (text). _- 
Mortgage gold $10,000,000 


1899 








| 
| 





Value 


100 
100 
1.00 


Amount Rate 
Outstanding " 


When Last Dirtdend 


and Maturty 


Places Where Interest ané 
Dtetdends are Payable 





See text 
5 
5¢ 


Jan 2 1924 1% 
Jan 2 1926 2% 
5iMch 1 1949 


veeeer | mailed 


oO 
2.111.000 Bk of Manhattan Co,N Y 





























In addition to dividends at the rate of 6% per annum, the holders of the 


—s stock shal! be entitled, after the common stock shall have received 
any fiscal year dividends at the rate of $3 per share, to participate, share 
for share, with the holders of the common stock in any additional! dividends 
paid in such year. 

Preferred stock will be redeemable, all or part, upon not less than sixty 
days’ previous notice, at $105 and dividends; but none of the preferred stock 
shall be redeemed, while any of the prior preference stock is outstanding, 
without the affirmative vote or written consent of the holders of at least 
two-thirds in amount of such prior preference stock at the time outstanding. 

The preferred stock is to have full voting rights, each share thereof being 
entitled to one vote, but so long as the prior preference stock outstanding 
shall exceed $10,000,000 par amount, shall have the right, together with the 
common stock (the preferred stock and the common stock voting as one 
class) to elect only the balance of the directors of the new company other 
than those to be elected by the holders of the prior preference stock. 

(c) Common Stock.—Authorized issue, 750.000 shares (without par value), 
whereof approximately 486,708 shares are to be presently issuable for the 
purposes of the plan. The balance may be issued by the new company at 
such times and from time to time and for such consideration and for such 
of its corporate purposes as the directors may fix and determine. 

Common sock is to have full voting rights, each share thereof being 
entitled to one vote, but so long as the prior preference stock outstanding 
shall exceed $10.000.000. shall have the right, together with the preferred 
stock (the common stock and the preferred stock voting as one class) to 
elect only the balance of the directors of the new company other than those 
to be elected by the holders of the prior preference stock. 

After the cumulative dividends on the prior preference stock and on the 
preferred stock have been fully paid or set apart for payment and after the 
sinking fund in respect of the prior preference stock has been fully set apart, 
the common stock shall be entitled to receive dividends from the remaining 
surplus or the remaining net earnings of the new company, subject. however, 
to the right of the preferred stock, after the common stock shall have re- 
ceived in any fiscal year dividends of $3 per share, to participate, share for 
share, with the common stock in any additional dividends paid in such year. 
Cash and New Securities Payable and Deliverable in Respect of Securities and 

Obligations of Old Company. 
——_—_———_——- Will Receive 
Prior Pref. Partic.Pref. Common 
Stock. — Stock. 


Cash. 
$ Shares. $ 
a24,348,000 14,487,000 wa Fe 
510 595 


15,006,250 245,000 
5 20 

84,180 
20 
19,260 
20 





Existing 
Securities— 
lst mtge. 7s___. 
Each $1,000--_- 
Y debentures_b12,250,000 


Outstanding. 


tach $1,000 
Bank debt. b4,209,000 
Each $1,000 1, 
c Trade debt b963 000 1,117,080 

Each $1,000___- ie 
Pf.stk.C.Ch.Corp. 6355,200 

Each $1,000__. 
Preferred stock. _b215,686 shs. 

Per ehare....... 
Common stock. .b349,805 shs. 

Each share... 





14,487,000 21,447,994 486,708 12,417,480 


a Holders of each $1,000 Ist mtge. 25-year 7% sinking fund gold bonds, 
Series A (with their rights of participation in the proceeds of the sale of the 
stock of Southern Cotton Oil Co. and of the shares of Gewerkschaft Einigkeit 
No. 1, Gewerkschaft Einigkeit No. 2 and Gewerkschaft Einigkeit No. 3, 
or in the proceeds of the sales of any other property subject to the mort- 
gage securing said bonds), with the June 1 1924 and subsequent coupons 
are entitled to receive $510 in cash and $595 of 
Of the $510 so payable in cash, the sum of $400 has been or will be paid out 
of funds held by the trustee as to the holders of such bonds and of certifi- 
cates of deposit therefor, subject, however, to deduction of the amounts 
advanced (with int.) to the holders of such certificates of deposit in respect 


of June 1 1924 int., and noted on such certificates of deposit (so-called | 


as ‘‘stamped”’ certificates) issued by the committee representing the bonds* 

b One-half of the common stock to be received under the plan by each 
of the holders of the debentures, bank debt and trade debt of the old com- 
pany and of the preferred stock of Consumers’ Chemical Corp., may be 
delivered in the form of trust receipts of the managers or their agent to pro- 
vide for the stipulation, under which such delivery is made, that the holders 
of the pref. and common stocks of the old company who participate in the 
plan will be given the privilege of purchasing, within 30 days after the 
managers have declared the plan operative, under terms and conditions to 
be apareves by the managers, the Common stock represented by such trust 
receipts at $10 + share from the holders of the debentures, bank debt and 
trade debt of the old company, and of the preferred stock of Consumers’ 
Chemical Corp., who participate in the plan, tn the ratio as between the 
two classes of stock that 107.843 shares bear to 23,321 shares, and the hold- 
ers of each share of the preferred and common stocks of the old company 
who participate in the plan will have the right to purchase his pro rata share 
of the amount of new common stock allotted under the above ratio to his 
class of stock. 


c Trade debts in amounts of less than $1,000 of the old company are to 
be paid in cash without interest. 


Reorganization Managers.—Blair & Co., Inc., Hallgarten & Co., Chase 
Securities Corp. and Equitable Trust Co. 


STOOCK.—The stockholders on June 21 1922 voted to change the common 
stock from $190 per share to 1,000,000 shares of no par value, of which 


amount 905,000 shares will be no par stock with full voting power and 
95,000 shares B, no par common stock without voting 


A . known as Class 
power. Each share of the Class B stock will be upon a parity In all 
with voting common shares. except In the matter of voting rights 

Each snare of the 279.844 shares of common stock (par $100) outstanding 
was changed into one share of the no par common voting stock and one- 

uarter of ou.e snare of the no par Class B non-voting stock. Of the 

5.000 shares of no par voting stock tnus issued, 279.844 shares were re- 
quired to take the place of the old ontstanding shares of common stock 
and approximately 350.000 shares wil) be retained to meet the possible 
conversions of the $12.500.000 7% % coavertible bonds and aprressmesy 
275.750 shares of such stock will remain unissued. See V. 114. p. 2251. 23 

Holders of preferred and common stock of record July 3 1922 were offered 
the right to subscribe to 15-vear 7% % sinking fund convertible gold bonds, 
Series ‘‘A,"’ due July 1 1937, at $98 and interest per each $100 bonds to 
the extent of 25.22% of their holdings of stocks. V. 115, p. 84. 


DIVS.—/( '04-'08. "09. °10. “11. "12. "13.°14. "15. "16 "17 =18.-"21. 
9 3 See 


Com ..( None 3 2 Se 0 60 text 
Pref -={3} Full to July rh incl. (Od Nov. °14 2h: Jan. and Apri 
1915. uly 1915 to April 1921. 2% quar.: 


2% in scrip: 
on common stock; Aug | 
3% U. 8. Liberty Loan 
1% quarterly; none since. 
in cash. 


Feb. and amain bfay 11018 paid % of 1 
° Dn a 
he | A 4 Oct. 


In 
918 paid . an evra of 2% in 
onds; Nov. 1 1918 to Feb. 1 an in :1., paid 
Ip Oct. 1918, 1919 and 1920 paid 2% extra 








rior preference stock. | 


| urer is E. E. Coles, Richmond, Va. 





| Gross earnings....____- $3 602,442 $7,918. 





BONDS.—The Ist M. Ser. A 7% bonds are red. at 107% and int. on o 
before June 1 1932; thereafter at 105 and int. up to and incl. June 1 1942 
thereafter at 105 and int., less 1% for each 12 months or part thereof elapsed 
from June 1 1942. Commencing Oct. 1 1923, sinking fund is to be suf- 
ficient to retire annually 2% of total Series A bonds Loued, from Oct. 1 
1923 to Oct. 1 1932 incl. and 24% annually thereafter up to Oct. 1 1946. 

The June 1924 and subsequent interest on these bonds is in default; the 
rotective committee on June 3 1924 offered to advance the amount of such 
nterest. V. 118, p. 2838. Federal Judge Runyon of the U. 8. District 

Court at Newark in June 1924 gave leave to the Central Union Trust Co. to 
perestase the mortgage covering the $24,500,000 Series “‘A’’ 7% 1st Mtge. 
nas. 

A cash distribution at the rate of $400 per $1,000 bond of the above issue 
was made by the Central Union Trust Co. of New York, trustee, on July 21 
1925. The distribution was made out of the proceeds of sale of the stock 
of the Southern Cotton Oil Co. pledged under the mortgage securing the 
bonds and out of the proceeds of the sale of other property sold and released 
from the lien of the mortgage. V. 121, p. 342. 

The 7%% sinking fund convertible gold bonds, Series A. are redeemable 
on and a July 1 1925, in whole at any time or in part on any int. date 
at 107% and int. until July 1 1926, and thereafter at 107 and int. until 
July 1 1927. the premium thereafter decreasing 4 % for each 12 months or 
part thereof until maturity. 

These bonds bear stock purchase warrants entitling the holder to purchase 
at any time up to July 1 1924, incl., the voting no par value shares of com- 
mon stock at 35 per share plus dividends (if any), at the rate of 2 6-7 shares 
for each $100 bonds. The bonds are to be convertible at the option of the 
holder at any time after July 1 1924 (but only if accompnaied by the above- 
mentioned stock purchase warrants) into voting common shares of no par 
value at $35 per share. At the time of conversion a cash adjustment 
is to be made of cividends declared and accrued interest. If these bonds 
are called for redemption prior to maturity, the right to convert is to extend 
up to 15 days prior to the date fixed for redemption. 

Company will covenant to pay the trustee on April 1 apd Oct. 1 of each 
ear, commencing April 1 1923, sums sufficient to purchase or retire the 
ollowing percentages of the maximum amount of Series ‘‘A’’ bonds at any 

time theretofore issued: 2 per annum payable semi-annually from April 1 
923 to Oct. 1 1927 Iincl.; 3% per annum are semi-annually from 
April 1 1928 to April 1 1937 incl. V. 115, p. 555. 

REPORT for year ending May 31 1924, in V. 119, p. 2755, showed: 
Including Southern Cotton Oil Co. and other directly operated sub. cos.) 
Years end. May 31— 1923-24. 1922-23. 1921-22. 1920-21. 
Total net profits a$1,667.445 $3,698,594 $4,909,790loss$7719198 
Repairs & maintenance. 1,673,062 1,439,560 1,237,598 2,787,609 

Reserve for d'tful debts_ 478,931 411,307 
1,987,411 2,446,069 


Cash discounts on unset- 
1,337,743 1,244,252 
200,000 200 ,000 200,000 


tled acc’te, &c....... 
$1,484,781 loss13151876 


Res've for depreciation. 
Balance, net profit_loss$1 ,822,290 
$2,499,565 $1,602,565 $1,116,954 
771,110 1,501,661 1,364,525 
1,721,747 


Less Int., Divs., &c.— 
(5) 1.399.220 





$103,474 


$2,634,531 
$843,789 


Bond interest 

Gen. int. & discount... 

Pref. dividend (8%)... 

Common dividend 

Consumers’Chem.Corp.: 
Pref. dividend (7%) -- 
Surplus 

Prem. on conv. of debs_-. 


Comm. on revolv'g cred- 333,122 





Total deductions $3,491,445 $3,297,800 $3,465,348 $5,505,963 
Balance, deficit 


$5,313,736 $2,894,327 $1,980,567 $18.658.839 


a After reducing inventories to market value where market was lower 
than cost. 


DIRECTORS.—©O. G. Wilson (Pres.), 8. D. Crenshaw (V.-P. & Sec.). 
8. T. Morgan Jr., 8. L. Carter, Richmond, Va.; N. 8. Meldrum, Henry 
Walters, Harry Bronner, Bertram Cutler, Alvin W. Krech, C. I. Stralem 
Lucien Oudin, 8. H. Miller, New York; J. F. Wily, Durham.N.(© Trene- 


Office, 11-13 South 12th St., Rich- 
mond, Va.—(V. 121, p. 2419.) 


VIRGINIA IRON, COAL AND COKE CO.—ORGANIZATION.— 
Owns furnaces at Roanoke, Pulaski, Radford, Max Meadows and Foster 
Falls, Va.; Middlesborough, Ky.; certain foundry and machine works. Also 
owns about 120,00u acres of coal lands, and owns and controls avout 
209,000 acres iron ore and timber lands. V. 68. p. 675; V. 49, p. 388; V 
76 p. 272: V. 79. p. 1703 V 8iL.p 1615. The Colony Coal & ke (orp 
was organized in 1920 with capital stock of 100.000 shares of no par value 
(all in parent compony's treasury) for the perpeee of developing the com- 

“ 1 


yany's coal lands in ntucky. 112. p. 1 
Common stock authurized and outstanding, $10,000,000: $100. The 
olders on Nov. 1 1921 authorized an issue of $5,000. 5% cumul. 
pref. stock with a provision that no further mortgage or lien can placed 
np the real estate of the company without the spree of 75% of the holders 
of the erred stock. The erred stock {s subject to cal) at any time 
after t years from date of issue upon 60 days’ notice at 105 and is pre- 
ferred as to assets as well as to dividends and is to have voting power. The 
directors in Dec. 1924 offered to purchase from the Preferred stockholders 
of record Dec. 31 1924 50% of their holdings at 80. Divs. on common stock: 
On Oct. 1 1907 paid a 5% stock div. An initial cash dividend of 6% was 
paid Dec. 6 1918; July 1819 and Jan. and July 1920 paid 3%. On Nov. 
1 1920 paid 10% in stock. Jan. 24 and July 27 1921 and Jan. 25 1922 paid 
3% each. On Feb. 15 1922 paid 50% in pref. stock. V. 114, p. 314. 
July 1922 and Jan. 1923 dividends omitted; July 1923 paid 2%; Jan. 1924 


paid 144%;nonesince. On pref. stock paid 2% each Jan. and July since 
date of issue. 


REPORT.—For 1924, in V. 120, p. 1085, showed: 
Calendar ¥ . 1922 1921 


Vears— 924 23 : : 
766 $4,354,846 $3,699,842 
694 1,088,809 784 867 
121,937 137 ,638 
61,589 72,369 
94 238,503 303 .409 
249,875 599,810 


249,810 
def$303 379 def$143,146 $325 .584 $264, 
rter Ended——— ——-9 hs Ended 
Sept. 40 ee. Sept. 30°24. 


Total receipts 350,103 
Bond interest 109,065 
Federal taxes 

Rentals, expenses, &c__. 
Dividends 





Mont 
t.30°25. Sept. 30°24. 
$631.647 $2,376.595 $2,812,634 
40,725 142,061 457 


105, 
332.777 113,275 
86,444 104, 265,794 292,111 

Net profit .997 loss27,973 209,039 1oss73,380 
Pres., John B. Newton: V.-P., D. D. Hull, Jr.; Sec. & Treas., J. W. Cure; 


Asst. Sec., James McNeil. Office, Roanoke, Va.: N. Y. office, 40 Wall St. 
—(V. 121, p. 2054.) 
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Date 


MISCELLANEOUS COMPANIES 
eviations, Bonds 


{For abbr &c., see notes on first page} 


Par 
Value 


Amount 


When 
Outstanding 


Last Dividend 
Payable 


Places Where Interest ané 
and Maturity 


Dividends are Payable 





(Vv) Vivaudou—Common stock $3,400,000 shares auth ___. 
Vulcan Detinning Co—Common stock oy $2,000,000 
Common stock Class A authorized $1,226,000 
Pref stock (a & d) 7% cum Class A cai 73020. 000 
Preferred stock (a & d) 7% cumulative auth 31 .500,000- 
Waldorf System, Inc—Common stock 500.000 shares auth 
nS ref stock 8% cum $883 .500 auth red $11 
eferred stock 8% cum $1,000 000 auth 
Ward Bakin Corp—Common Cl B 500.000 shares auth _- 
Common Class A 500,000 shares authorized 
Pref (a & d) stock a cum red 110 $50,000,000 auth 
First mtge s f 105 Em.xxxc* 
Washington Oil ——........ KdsedetGhbnedeansdd 








$3,400,000 
2,000,000 
1,225 S00 
9 4 
1.500.000 
441.610 8 
om $579,090 
866,100 
500.000 shs 
84,111 shs 
31,: 
5 


Checks mailed 
Checks rratied 


Oct 1 °25, 1% 
June 15 1937 Empire Tr Co, 
Jan 31 '21 20%/Pittsburgh, Pa 


Ww 
woo 


£33 


Z 




















(V.) ViVAUDOU. at CRG A NIRA TION .—Incorp. in Relaware 
about Sept. 1 A d acquired the assets, trade-marks, &c., of V. Viva- | 
dou of N. Y. and . Manufactares and distributes ‘perfumes, bee 
; Gevee. tooth paste and other toilet articles. Plants located ~ New York 

ity and Montreal. Contract with Mineralava Co., V. 116. 189. 

In Sept. 1924 Park & Tilford, Inc., purchased the stock owned by Mr. 
Vivaudou, President of the company. 

STOCK.—The stockholders on May 19 1925 voted to change the au- 
thorized Common stock from 340,000 shares of no par value, to 340.000 
Si 006 noe: pee $10. The stockholders also voted to retire the authorized 

Preferred stock. 

$1 m0 stockholders of record May 21 1925 were given the right to subscribe 
on or before June 5 1925 for additional common stock (par $10) at $13 per 
share, to the extent of 2 new shares for each 15 shares held. 

REPORT .—For 1924, in V. 120. p. 3326. showed: 

P Lng r ended om <— P ing ended 18 Mos. end. 

31 '24 31 31 °22. Dec. 31 ‘21. 
‘$s. 725, 954 PS. 741, 732 PS. 414,968 $5.573, 149 
142,617 2,913,998 2,112,835 — 1,435,988 
1on442.262 657 529 592.947 loss204.732 

152,625 rt 225.000 


131 0,000 
~def$594 887 $3 398 $512, 947 Goteees. 732 
— Ended Sept. 30— ——9 Mos . Sept. 30-— 
925. 1924 1925. ig 4. 


$410.514 loss$31,122 
of 50 cents a share was pots Jan. 2 1920; 
i'M April | and Oct. 1 1920; Jan. 1 1921 paid 25 cents a share 
then none until March 2 1923, when 50c. was paid; June 15 to Dec. 15 1923 
quar.; March 15 1924 paid 50c. in pref. stock: none since. 


paid 50c. 
a ay initial div. of 1%% on the pref. stock was paid June 15 1924; none 
nce. 


OFFICERS.—Jules 8. Bache, Chairman: Thomas J. McHugh, Pres.; 
R. H. Aronson, V.-P. & Treas.; J. W. Kerbin, V.-P.; Alexander Levene, 
8ec.—(V. 121, p. 2288.) 


VULCAN DETINNING CO. (THE)—ORGANIZATION .— Inc 
ated in New Jersey on April 25 1902 as a consolidation. V. 74, p. 942 
lants at Sewaren, N. J., Neville Island. Pa., and Streator, lil.; manufac- 
es ‘‘merchantable pig tin,” tin compounds (consisting of tetrachloride of 
tin og tg E of es. tin crystals). caustic soda and steel scrap (used by steel] 
mills) fro late waste. V. 83, p. 42. 1234. On Oct. 22 1919 the 
American “ban <) : pele $617. vt BS settlement of suit. - 95. p. 1427: 
- 96, p. 1302 p. 181, 


PLAN OF AB ENT ae stockholders in Feb. 1920 voted (1) 
to increase the capita! stock as outlined below; (2) to acquire the assets, 
pont and business of the Republic Chemical Co , Inc. (for terms of 

hisition. &c.. see V. 110 iP: 270); and (3) to pay a dividend of 4% % op 
colount of arrearag es upo e pref. stock of the company, which dividend 
was paid April 20 920° PY. 110. p. 270. 

CAPITAL STOCK.—The stockholders on Feb. 18 1920, in accordance 
with a plan of settlement (V. 110, p. 270), voted to increase the ca val 
stock from $3,500,000 to , by creating (a) a new class o % 
cumulative pref. stock “A” $920,000, "and (b) a new oe of common seed 

“A” $1, Li | rights of pref. A stock are subject to the rights of 
the holders of the stock to receive unpaid dividends accrued thereon 
or to June 15 todo: otherwise there is no difference between the rights of 

e holders of the old and new preferred stock or between the rights of the 
holders of the old and new common stocks, o—- that for ten years from 
the date of such Increase the holders of the stock will be entitled to 
vote for and elect six and no more members of the board of directors, and 
the holders of the new stock will have the right to vote for and elect three 
and no more members of such board. By vote of two-thirds In interest of 
each class of stock all of the classes may, however, be given full and equa! 
voting rights ee the a oe of such ten-year 

one lan . "05. ‘06. 07. °08. °09. *10. Le "12. 

Preft_.-.% 3% 6 g* 3 5 iM > os 5% 7 


Gom....%12 3 0 
In 1913, Jan. and April, 1% %; m4 and Oct., none. 
dive. Oct. 1913, athe on account of which 21% was paid Nov a0) ti 
from proceeds of a Ses American Oan Co. V. 95. p. 1478; V f 
1302; V. 97, p. 181. 1220. See thereafter to Jan. 191 In eth July 
and Oct. 1919 and 7” 1090 aid 1%% and 1% on accumulations V_ 105 
886 In age 1920 a 1% % and 4%% on account of accumulations 
110, p. 143 In July T9290 pale 1% % and 1% on account of accumula 
tions. ’ Paid 1%% in Oct. 1920. n initial div. of 39 cents per share on the 
Pref. he, stock, covering a So-day ‘earied, was paid on July 201920. V | 
111, p. 209. rae 130 on Oct. 20 1920. On Feb. 21 1921 paid 1 kA} 
each oe A", payment being made in 1-year 6% scrip, 


Gross profit 

Net profit 

Less— Dividends paid__ 
Provisions for taxes. 
Balance, surplus 


Net profit after deprec'n 
and all charges 


DIVIDENDS.—Initial div. 
game amount 


79,585 loss$41,866 


1913-25 
Below 


Accumulated p 


and 
Jan. 29 1922 (paid off): then none until Jan. 20 1923 when 1%% was oud 
on pref. and pref. A stock; same amount quar. to July 20 1925. Also paid 
= ref. stock on account of ocpamena tens 1% each quar. from July 20 1924 


| auth. common stock from 250, 





pril 20 1925. 5% on July 20 jee and 1% on Oct. 20 1925. ccumul, 
» 4. on pref., 344%: on pref. A ,11K%. 


REPORT.—For 1924 om 
» BF 023.970 


1923. 1922. 

$2. 056,289 $1. 474. +t: +4 $1. 

1,761,192 1,853,304 

$262,778 $202,985 
27,415 30,901 


Total income $290, 193 $2: - 886 
Reserve for tax, &c__.. 77,7 ».503 
Divs. on pref. stock_._-. 


1921. 
228, 565 | 
1,254,188 
523 loss$25 it 
372 


26.5 
$205 .896 $889 
50,964 


214. 587%) 169. 358 (1%)42, 340 (1%)42,340 


def$1.941 $29,025 $112.592 def$41.450 
Report for 6 mos ended June 30 1925, in V. 121, p. 990, showed: 
Results for 3 and 6 Monihs Ended June 30. 
9 uar.—1924. 1924—-—6§ Mos.——1924. 
$360.396 $1,251,137 
119.911 a: 433 
24,563 475 


$504,870 $1,261,979 
449 872 1,087 .849 
7,267 42.382 
x57 340 y174.679 


def$9,608 def$42,929 def$6,.853 
x Includes 1% on account of ‘accrued dividends on the pref. stock and 
regular quarterly divs. of 1%% on pref. and pref. A stock. y Includes 
6% on account of accrued divs. on the pref. stock and regular quarterly 
divs. of 1% % on pref. and pref. A stock. 
OFFICERS.—Pres., W. J. Buttfield; V.-P., R 
Outram; Treas., Gilbert N. Knight. 
po. 990.) 


Expenses, deprec., &c_ 





Net oper. income_ 
Other income 


$173.! 
32, 








Sales . 

Increase in inventories __ 

Other income 16. +40 

$667 583 
590.283 





Costs & gen. expenses _. 
Res. & other expenses _- 
Preferred dividends. --__. 





D. O'Neil; Sec., C. E, 
Office, Sewaren, N. 3—(¥. 121, 


| Penna. 


WALDORF SYSTEM, INC.—Incorp. April 18 1919 in Mass. Operates 
restaurants and lunch rooms and acts as commissary for a number or 


| industrial plants. 


STOCK.—The stockholders on May 2 1923 voted to change the common 
stock from shares of $10 par to shares of no per value: also to increase the 
000 shares to 500,000 shares and the amount 
issued from 220,805 shares to 441,610 shares. ‘Each stockholder of record 
May A 1923 recelved two shares of new stock of no par value for each 
old share, par 
Pres. Percy Woodward in Nov. 1924 announced that Merrill, Lynch 
& Co. had become interested in the affairs of the company, having purchased 
the stock of the Clark interests who are retiring from the qrepsaeation. as 
well as a considerable block of stock from other sources. - 119, p. 2190. 
DIVIDENDS.—On pref. stock in full to date. On new common stock 
of no par value initial div. of 31 4c. a share was paid July 2 1923; same 
amount paid quarterly to Jan. 2 1926. 


REPORT.—For 1924, M934. p. sai, showed: 


Calendar Years— 1923 1922. 1921. 
$13.552.401 $13,910,056 $12,118,597 $10. 100 809 
11.695.652 12.201 ‘510 10.423.287 8.834.014 


Income from operation $1,856.748 21,708,546 $1, 00s. 310 $1,475.795 
Income credits 83.200 127,404 22.053 88,756 


$1,817,363 








$1,939,948 $1,835,950 $1,564,551 
Deprec., amort. of lease- 
holds, Fed. & State 


685,407 
$1, 180.648 543 
113, b88 
$2,244,276 
50.536 

68 882 


514,411 
112,151 


650,255 744,618 
$1,167,108 $819,933 
381 ,457 76,419 
76.029 53,690 


$1,624,594 $950,042 
62.540 69,361 


66.710 55,688 

1 $10 327,979 

76,029 

39,528 

$980,149 $381 .457 

—9 Mos, End. Sept. 30— 
1925 1924. 

$9, ae oo ‘608 oid, zoe’ 010 

79, 33 3 





Net income 
Previous surplus 
Adjustments credit 


$1,103,009 
1,498 ,296 
112,151 
2,713,456 


43.080 
69. 246 





Gross surplus $2 
First Preferred dividends 
Preferred dividends... 
Common dividends 


” 
Sinkin 





Profit & loss, surplus. $1,91),087 $1,498,296 


— Ge, End. oon. 30— 
1925. 92 
$3,142, rd $3, sal ‘597 
$2 00,4 $22 


579 


Preferred dividends_-__ 25. 38. 102 
138,903 139,566 


Common dividends 414, 009 
$36 527 $60, 706 


ryiny $193,330 $354,928 
After depreciation, Federal taxes and reserv 

OFFICERS. —Pres., Percy E oodward; v. -P., Thos. F. pber. 
Harry 8S. Baldwin and Oscar F. Kinney; Treas., Harry 's. Baldwin; eo 


& Asst. Treas., Austin O. Uhl; Sec., Arthur F. Ray. Office, 169 High 
Boston, Mass.—(V. 121, p. 2054.) 


WARD BAKING CORP.—Incorp. in Maryland 1923, to 
entire capital stock of the Ward Baking Co. of New York. War 
Co. of New York, predecessor company was inco 
June 21 1912, as a consolidation of Ward, Corb 

Baking Co. of Saggy ot Ohio Boling ‘Co., Meveland and Ward Bread 
Co. of New York. Business began in 1849. Business consists of baking 
and distributing bread, cakes, etc. As of Jan. 7 1925, Corp. had 17 bakeries 
in operation in 13 cities. 


STOCK.—Preferred has voting power. Class ‘‘A’’ is entitled to non” 
cumulative dividends at = rate of $8 per share per annum, and shares 
with class ‘*B"’ as one class in any dividends declared out of remainin 
surplus or net profits. In event of liquidation or dissolution, after preferr 
has pesmend $100 get accrued dividends, remaining assets shall be paid to 
holders of class ** to extent of $100 per share before anything shall be 

id to class ‘* B’’ Gate and any assets remaining shall be divided among 

olders of class ‘*A"’ and class ‘“B"” as one class. Class ‘‘A"’ voting 
power. Class ‘‘B"’ has no voting power until earnings for * consecutive 
quarterly dividend periods show earnings available for dividends on class 

B"* stock: thereafter class **‘ B*’ holders are entitled to vote in same manner 
as holders of pfd. and class** A"’ stocks. 


DIVIDENDS.—Preferred stock; initial dividend 1%% Ree, yee 1 
1924; reqularly quarterly since including Oct. 1 1925. ‘Class Class 
"none to date. 


BON DS.—Sinking fund of 2% of outstanding bondsannually commenced 
June 15 1915. 


REPORT .—For 1924 in V. 120, p. 840, showed: 
oe eee Statement of Operations. 
19: y 


et oer 
414,010 





uire the 
Baking 
rated in New York on 
0. of New Jersey, Ward 


Year ended Dec. 27 
Net earnings from oper., $6,417,740; other income, $331,254_. $6,748,995 
Interest charges, $327,395; depreciation, $1,546,658 1,874,053 
| Reserve for Federal taxes 505,202 


Net profit for year $4,369,740 


EARNINGS FIRST 12 WEEKS OF 1925.—Net groths, after de 

reciation and Federal taxes, for the 12 weeks ending y+ 21 1925 were 
B332.302. an increase of 30% over the same period last y 

The comparative earnings figures for the 12-week pe riods endin March 
21 1924 and March 21 1925, respecuvey: were as follows: The total 
income for the 1925 period was $1,415,107, as compared with $1,168,573 
for 1924: interest charges were $77,875 for the 1925 .- lod as compared 
with $77,349 for 1924: depreciation was $396,318 for t 1925 period, as 
compared to $385,880 for 1924; Federal taxes were $108,611 for the 1925 
period, as compared with $66,500 for 1924. 


OFFICERS.—Pres., George B. Smith; Sec. & Treas., J. M. Barber. 
Office, 367 Southern Bivd., N. Y.—(V. 121, p. 1802.) 


WARNER BROS. PICTURES, INC.—(V. 121, Dp. 2534.) 


WASHINGTON OIL CO.—ORGANIZATION, &c.—Incorp. in 1887 ia 
Produces crude oll. Owns 140 of 200 shares devi Nat 
ural Gas Co. Formerly controlled by Sere Oi1 Co. of 
ated in 1911. See Standard Oi! Co. of N.J., V. 85. p 
Stock, $100,000; par. $10. Dividends in 1808, about 8, 
1913, Feb. and Dec., + 409: 1914, Dec., j20% 35. aa 1916, 

1917 and 1918, Dec., 409 80 1920. Jan 921, 
— as for 1924, inv, 120 P: 1759, - . pak income, $128 O33; 
. @xp., taxes, deprec. & depletion, $112,867: net corniags, $15.7 

Office. 328 Fourth Ave., Pittsburgh, Pa.—(V. 120, Dp. 17598.) 


WEBER & HEILBRONER.—Organized in N. Y. March 19 BF 
Sells men's furnishings. clothing and hate at retail, v geig ~ KT a chain 
13 stores. In Jan. 1924 acquired the business of Brokaw 


Sr. : aH 


a 
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INDUSTRIAL STOCKS AND BONDS 


[Vor 121. 








MISCELLANEOUS COMPANIES 


Date 
{For abbreviations, &c., see notes on page 6) 


Bonds 


Par 
Value 


Amount 
Outstanding 


Rate 


Last Dividend 
% 


When Places Where Interest and 
Payable | and Maturity Di 


vidends are Payable 





None 


Weber & Heilbroner—Common stock 100,000 shares auth 
Preferred (a & d) stock 7% cum red 115 $2,000,000 auth... 

Wells, Farzo & Co—Stock 

Western Elec Co Inc—Com stock 1,000,000 shs eer 
Gold debenture bonds red (text) 


“<<< 


1924 

Westinghouse Air Brake Col The) —Siock $50,000, 600 auth} .... 

Westinghouse El & Mfg—Com stock auth $196.000,000- 
Pref stock $4,000,000 (A & O) 7% cum and participating - 
Gold bonds red text Ce.xxx.c*&r’* 
Westinghouse Machine Co—lst & Ref Mtge gold. - 
Westinghouse Foundry lst M guar due $5U,000 yearly 








S109 


‘won! |7 
100 &c 
50 

7h 


500 Ps 
, the 
1,00 


See text|See text pec 38 2? $1 

Dec 25 1% 

i eae 

Sept 30 ‘25 $2.50 

O\Apr 1 1944 

Oct 31 ‘25. 3% 
5 2% 


, 2% 


76,674 shs 
923.000 
239,674 

9 (0enre 
35. 000. 000 


Chests mailed 


o 
Office 51 Broadway  Y¥ 
New York 
New York 
Pittsburgh, Pa 
veneer mailed - ~ Pitts 
0 
Cent Union Tr Co, N ¥ 
Coonial Trust Oo. Pitt 
Colonial Trusi Co. Pitteb 


”“ 
oso 


a 
See text 


: 3998. ‘700 
30,000,000 

6.102.000 
| 13,000 
| 








Cr@ NI 
RR 


N a “May 1 1926 














CAPITAL STOCK.—A cumulative “Preferred Stock Sinking Funa 
provides that the corp. shal] create and maintain a fund for the purchase or 
redemption of pref. stock of a sum equal to 3% of the Jargest amount 
issued and outstanding (2% prior to June i 1920). said fund to be con- 
tinued so long as the amount contained therein is less than 115% < the 

te par value of pref. stock plus accrued divs. Pref. stock has ne 
voting power unless three successive quarterly divs. a unpaid, 
which case it has the rigye to elect two-thirds of the directo 

The stockholders on Dec. 30 "Waa Gat oe tt ed: (1) The SS redaction of the 
authorized Common stock from 250 100,000 shares, no par value, 
and (2) the plan to exchange the issued and outstanding Common stock 
amounting to 225,520 shares for new stock on the basis of one share of 
new stock for each three shares of old stock owned. 


DIVIDENDS.—On common stock as follows: Nov. 1 1919, 50c.; Apr. ) 
920 Nov. 1 1930. Be. June 27 1921, 50c.; Dec. 30 1921, 50c.: samy 6. 
922, 50c.; Dec. 3 50c.; June 29 1923, 50c.: Dec. 31 1923, 
June 27 1924, 50c. en. 250° 50c.; Mar. 30 1925 to Dec. 30 1925, $1 a 
Also paid 2% in common stock on April 30 1$25. 


REF ORT. —For year ended Feb. 28 1925, in V. 
‘eb. 283—Years— 1924-25. 1923-24 
Gross" operating profit.. $3,345,015 $2,567, 885 
Gross oper. profit, oper. 
exp., deprec. & amort- 
ization charges 


1920, 50c.; 
1 


ee p. 212, showed: 
22 -23. 1921-22. 
$2. 3967 782 


2,720,496 2,013,458 1,742,718 
Net earnings-_. $633 .519 $554,427 $484,064 
Federal taxes, &c_.-.-.-- $84,300 $70,000 $61,500 
Dividends 364,697 222,082 219,959 


Balance, surplus $184,522 $262,345 $202,605 
Previous surplus 572,700 331,560 152,114 


$757,222 $593,905 $354,719 
Cr16,396 $659 
Cri ,295 


available 
$298,489 | 
55,0) 





222'783 


$20,706 
166,377 


$187,083 | 
$1,219 








Total surplus... ---.- 
Federal tax adjustment. 
Adj. Brokaw Bros. sur - 
Pref. stock sinking fund - 


P.& L.surp. Dec. 31. $742,118 
Siz Months Ended Sept. 1\— 
Operating income__. 
Expenses & depreciation 





$331,561 $152,114 


1925. | 
$1,591,530 | 
1:303.532 | 


$287.9 998 





Net profit before Federal taxes $236,993 


OFFICERS.—Pres., Louis M. Weiller; V.-P., John C. Mayer, Geo. G 
Goldberg and Irwin Heilbroner; Treas., Sydne H. Rhoades; § Herbert | 
H. Maas; gat. Sec. & Asst. Treas., John OC. ayer. Office, 215 Fourth 
Ave., N. Y.—(V. 121, p. 1582.) 


WELLS FARGO & CO. (EXPRESS inert, in Colorado Feb. 
1866. On June 30 1917 operated on jet miles of railroad in the U. 
and Mexico, 33,466 miles of with Ni nd and ocean steamer routes; total’ 
118.218 miles. Also, olntly wi Setlonm Rye, of Mexico. controls Wells 

co. 8 Pp 
e loss of their cena c = railroads because of Government 
control and operation, and inability to effect an arrangement with the Rail 
road Administration for continuing their individual operations culminated 
in an enforced retirement from domestic express operations and the transfer 
of the property of this company and the other leading express companies 
used in the express business to the American Railway Express Co. on June 
80 1918 at least for the duration of the war. In consideration for the pro 
erties the several companies received stock in the Am. Ry. Exp. Co. (the 
iene Fargo. $1 $10. B00. thereof) but no .guacenty of net return. In Dec 
Commission approved the permanent consolidation of the 
jd com aie into the American Railway Express Co. V. 111, p. 2532: 
V. 108, p. 4. See American Railway Express Co. above lor divi- 
dends paid by that company. 
American Express Co. acquires control—see that company above. 


Pg tt ae STOCK.—The stockholders on Feb. 6 1923 voted to reduce 
i ue Prom stock from $24,000,000 to $12,000,000 by reducing the par 
m oo to $50, the reduction to be effected by payment in cash 
share, payable as soon as —_— after March 5. Payment, it 
Sel Tomson. would be made by dis i of Govt. bonds. This return of 
capital was the first step toward t Sicieate liquidation of the company. 
See also V. 116, p. 52 
The Cirecters on Aug. 7 1924 authorized the reduction of capital stock 
from $12. 000,000 ( ) to $240,000 ( $1). The directors have also 
declared a cash dividend o $8 per share in liquidation out of capital ages 
and a dividend of 1-30 of a share of American Ry. Express Co. stock of 
$100 , for each share of Wells, Fargo stock, both payable June 10 1925 
to holders of Wells, Fargo stock of record June 1 192 


DIVS.—{ '95-'01. '02. '03-"05. "06. "07-"13. ‘14. °15-'17. 

Cash, %\ 6 wry. 8yrly. 9 10yly. 8 6yrly. 
For extra divid , see below. 

107 9 1208 wae ie pes. in 1918, - fetowins the July distribution. 


v. 
1292; 108 2020. ayments were on June 20 

192i, wick Path 2. ‘isietbution of 245% as a result of dividends received from 
7 ilway Express Co.; same amount paid semi-annually to June 20 

‘Jan. 1917 an extra 33 1-3% was paid out of surplus. V. 104, p. 78 

a Feb. 10 1910 an extra dividend of 300% was “ from necumulated 
ders being allowed to use two- tn parang for 
$16,000 3. D. 674 


18. ‘1920. °21-'24 
3 0 Text 


shareho!l 

.000 new stock, issue to $24,000,000. %' 
REPORT.—For 1924 showed: 
Calendar Years— 1924. 

Total net income $661,400 

ean and taxes... - 


1923. 1922. 
$932,467 $1,601,786 
49,443 82,392 
23,647 
599,185 


1921. 
$1,469,387 
62,326 
127,354 
1,193,370 
$81,337 
3894, ) 


WESTERN ELECTRIC CO., INC.—Incorp. tn New York Nov. 17 
1915 ph ST Rlinoss ois corporation (organized in 1881). American 
yo15 rs Tel. Co. owns wer 08%, of the ougtandmas common capital stock 
(voting stock). V. 104 et 1053. description of plants, &c., 

compare annual report ublished in full in a +." oe e company 
in Sept. 30 1925 sold the International Western ire ectric Co., Inc., to the 


saeersotieee! one hone & Telegraph Pig 993. 
APITA TOOK : 125 incre paapeanes os 


238,107 
1,198,370 
$82,917 


75,380 
299,592 
$286,428 





Balance, s 


$260,192 
—(V. 120, p. 


— stockholders on sept. 28 
authorized une stock from 500, x 


12000 shares were issued as a stock dividend, 


utstanding $24 679. 600 7% a sa stock was redeemed on 
. 15 1925 at 110 —_* divid 


No. 1 on - XS snare ht Cu pts A = 
Mar. 1916 to Dec. 1917, $2 quar.; Mar. isis fosept. 1 juar. 
On Sept. 1925 paid a stock dividend of 





00 | Broadway. —(V. 121, p. 1803 3.) 


| license ender its U. 


| Cash div 


| John F. Miller; Pres., A. b. 


DEBENTURES.—The $35,000,000 20-year 5% gold debenture bonds 
are redeemable in whole but not in part agen days notice on Ans 1 
1934, or on any int. date thereafter, at the foll apm prices with accrued int.: 
if on or prior to Oct. 1 1940 at 105, and if on or subsequent to April 1 1941. 
at par. V.118. p. 1533. 

REPORT.—For 1924, in V. 120 
(Including the Owned Subsidiaries, 

and Western oe Co., 


+P; 1580 and 1624, showed: 
Western Electric Co., Inc., of Delaware, 
_Inc., of California ) 

"1923. 1922. 1921. 


299,493,142 





Gross income 


| Cost of merchandise--.- 258,147,923 


Employees’ B neenee fund 


Interest 
a =] additional 


2.000.090 

4,378,927 

preciation on plant. 1,562,539 
Preferred dividends (7%) 1,727,572 1,727,572 
Common dividends naa 5.000.000 5,000,000 

3,399,358 2,191,941 1,144,936 

harles ‘G. puben "Treas.. James W 

Compt., a F Gregory. me Ee 





Sec., 195 


WESTINGHOUSE AIR BRAKE co. (THE). 7 RCA AT: &O. 

ncorp. in Pennsylvania Sept. 869. V. 67, 1065: V. 77, D. 

1307; V. 94, p. 141. a” 1912 ranted the New Yori NS: Brats Co. a general 

potes 5. Pp 748; 196, p. 1517. 4 1917 

qpunmee consent ot of the —y Switch” & ignal bo: V. 103, p. 2245, 2349; 
‘ .P 


STOCK.—The mock ser ony March 2 1923 increased the authorized 
-— stock from $30,000,000 to $50,000,000. A 35% stock dividend was 
2. Se, “Se. 


d April 30 1923. 
LATE DIVsS.— "11. "12. "13. "14-15. 38. **17 °18-'21.. °22. 
P 20 25 16 oun 14 yrly 9% 138 12 12 


REPORT.—For 1924, in V. 120, p. 1739, ae 
Calendar Years— a) 1922. 


Net earns., all sources.. $7,072,952 $11, 742,844 ss. 051,800 


eeeeaety ‘adjustment_- 
dends paid.... 4,729,068 4,403,587 3,789,882 
995,024 1,468,715 960,000 


Federal taxes (est.)..... 
Balance, surplus $1,348,860 $5,870,542 $3; i 0180085, 375. 928 


Siz Months Ended June 30— 
Net after depreciation and taxes___.......--.-.--- $4, 753. 072 $3. 979. 075 
OFFICERS.—Chairman, Henry H. Westinghouse; Vice-Chairman, 
Humphrey; V.-P., W. 8. maroteney 8. G. 

Down and Chas. A. Rowan; Treas. & Act. V -Pres., C. McConahey; 
Sec., Hubert C. Tener. General office, W ilmerding, Pa. N. Y. office, 
150 Broadway.—(V. 121, p. 1473.) 


WESTINGHOUSE ELECTRIC & MANUFACTURING CO.— 
ORGANIZATION .—A Pennsylvania corporation manufacturing appli- 
ances used for electric-lighting and power puppeses. V. 54, p. 763; V. 

p. 156, 1458. oe exclusive rights to Tesla patents on alternating 
currents. V. 61, p. 25, 153. Operates plants at East Pittsburgh, Pa.; % 
cous Philadelphia, Pa:; Attica, N. Y.; Newark, ! J.; Cleveland, 0.; 
on, Pa., and East Springfield, —y; Proprietary (wholly owned) 
a are: (1) vesttaemesss Lamp Co., operating ae at Bloom- 
field N. J.; Belleville, N. J.; Milwaukee, Wis.; enton Brooklyn, 
N. -; Indianapolis. tnd: (2) The Bryant Electric Co., Bridgeport, Conn.; 
(3) R Nuttall Co., Pittsbur, 5 3 (4) Pittsburgh M ter Co., Pitts- 
burgh, Pas (5) Westinghouse Electric Products Co., nsfield: ou; M4 

New England Westinghouse Co., Spri efield. Mass.; (7) anit i 
Voltage Insulator Co., Derry, Pa., and tmeryville, Calif (8) Westinghouse 
Electric International Co., 

one 8a), the company ‘acquired a substantial interest in the Radio 
America. 


BY Dec. 1924 purchased the onare $3,000,000 stock of Wetmore-Savage 


= -¥ Suppl 
In il 1925 formed 42: bas ouse Acceptance Corp. V. 120, p. 
1804." n ay 1925 organized the eoinghouse Electric < Co. of Japan. 


- 121, p. 


STOOK -—The pref. stock carries cum. divs. of 7% 1 annum, with the 
—_ to participate equally with other stock after the same shali have re- 

ved 7% and pref. as to ee The holders of gt and common 
stock of record April 16 1923 were given the ht to subscribe at $53 020% 
share for an amount of common stock ($1 ($14,962,530, par $50), ey in 2 
(one share for each five shares held) of their holdings. . 116, 


Pref Mar. 17 1934 were ,. ya 


erred and common stockholders of record 
right to subscribe at $52 50 per share a ha pasuas of common stock equal 


to 20% of their ral, Vv. 118, 
olders voted June 11 1924 to yy the authorized common 


The stockh 

stock from $121,000,000 to $196,000,000 
"13-14. '15. ‘16. °17-"18. 
} yriy. 7 7 7TZyriy. 


EV IDEEDS— ah ". 
2 ly. 5 447 yriy. 7% 8 yrly. 
ref. Sate $1 1917 a special % oT 1% w aid Red 


1919 to Oct. fay id 2% quar. on both com. 
04. p. 2562: V. 10 > 5029: vivo 


A 1280 

Preferred and common stockholders ~ Fcord ‘a, 2 1924 received a 
stock dividend of 10%, payable in common stock. 

BONDS.—The 7% bonds are redeemable as a whole only on and after 
May 1 1936 at par and int. together with a lum equal to %% of their 

amount for every 6 mos. interv between the date so fixed 

or ry and the date of maturity. V.111, p. 1759. 

REPORT .—For year ended Mar. 31, 1925, in V. 13a3: 120.2: aeee, 

1924-25. 1923-24. 


Years End. Mar. 31— $ 
ales billed .292 154,412,918 136. 1 
‘841,406 18,743,076 14.767 
Int. on bonds, debts, co 


notes & notes payable. 2.517.042 2,617,773 
Div. on pref. stock 319,896 319,896 
Div. on common stock.. 9,148,325 6,833,759 5,665,003 5,664,999 


Balance, surplus 5,856,143 8,971,648 230,058 def147,506 
Unfilled ordered on April 1 1925 amounted to $55 271 908. 
H. P. Davis, 


DIRECTORS.—James D. Callery, Paul D. Cravath, 
Harrison Nesbit, F. A. Merrick, George M. Verity, Richard B. Mellon, 
E. Mt i > Musa G yf Tripi 4 J and 
err u 5 . ouse 
Albert H. Wiggin. . > 


. Jo 
eee 'B. Gilmore; office, 


1921. 
$1,412.490 
4,081,474 





*19. '20-'25. 


showed: 
1921-22. 


$ 
115 99,722,026 
884 8,993,989 


2,504,399 3,096,700 
319,896 319,896 








Nov., 1925.] 
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Par 
Value 


MISCELLANEOUS COMPANIES 
{For abbreviations, &c., see notes on page 6) 


Weston Elec Instrument Corp—Com stk 250,000 shs auth 
Class *‘A*’ stk $2 cum & partic red (text) 100,000 shs auth_ 
White Eagle Oil & Refining Co—Stock 640,000 shares auth 
Sinking fund gold notes red (text) xxxc* 
White Motor Co (The)—Auth capital stock $35,000,000_- 
White Motor Secur Corp pref stock 7% cum (guar) red 
105 $5,000,000 authoriz 
White Rock Mineral Springs Co—Common stock 200,000 
shares authorized __-_- 
lst pref (a & d) stock 7% SE PES 
2d pref (a & d) stk 5% and partic (see text) $1,000,000 auth 
Wickwire Spencer Steel Co—See text 





None 


None 








None 
None 


$1,000 
50 
100 


100 
100 


-_— 
ee 


Places Where Inierest and 
Dividenas are Payabie 


Amount Rave 


% 


Lasi Dividend 


When 
Payabic | and Maturity 








150,000 shs|__- 
100,000 shs 
490,000 shs. 
$2,600,000 
25,000,000 
2,500,000 


200,000 shs. 
$2,000,000 
1,000,000 


$2 
53 
04 8 


Oct 1 1925 50c 
Oct 20°25 5uc. 
July 1 1929 

Dec 30 '25, 2% 


Sept 30°25, 1% 
Dee 31 °25 ! 


‘Dec 31 °25 1 
Dec 31 ‘25 2 


Q—J 
Q—JI 
Q—M 31 
Q—I 


Q—J 
Q—J 


7 
See text 


7 
See text 


25 


% 




















OFFICERS.—Chairman of Board, Guy E. Tripp: Pres., E. M. Herr; | 
V.-P. & Gen. Mgr., F. A. Merrick; V.-Ps., H. P. Davis, L. A. Osborne, 
Charles A. Terry, H. D. Shute, H. T. Herr, Walter Carey, Edward D. 
Kilburn and Walter S. Rugg: Treas., H. F. Baetz; Compt. & Sec., J.C. 
Bennett. Offices, 150 Broadway, New York, and East Pittsburgh, Pa. 
—(V. 121, p. 2054.) 


WESTON ELECTRICAL INSTRUMENT CORP.—Incorp. under laws 
of New Jersey on Dec. 11 1924 and acquired the business and assets of the 
Weston Electrical Instrument Co., incorp. in 1898. Manufactures over 
400 different varieties of electrical measuring instruments, such as volt- 
meters, ammeters, wattmeters, power factor meters, &c., and also radio 
apparatus. Plant is located in Newark, N. J 


STOCK.—Class A stock is entitled to receive cumulative dividends at 
the rate of $2 per annum, then common stock is entitled to dividends at the 
rate of $1 per annum, after which both classes share ratably in any further 
distribution. In event of any liquidation or dissolution, Class A shares are 
entitled to $31 per share and accrued dividends. Class A is red on 30 days’ 
notice at ony time after 3 years from issuance at $37 50 per share. 

The stockholders on Oct. 31 1925 voted to increase the authorized common 
stock from 100,000 shares to 250,000 shares. Of this additional common 
stock authorized, 50,000 shares were offered for subscription at $15 = 
share to holders of Class A and common shares, the right of subscription 
being given to such holders of record at the close of business Oct. 15 1925. 


DIVIDENDS.—On Class A stock initial dividend of 50c. was paid 
April 1 1925; same amount paid quar. to Oct. 1 1925; an extra div. of lc. was 
oo July i 1925, covering period from Dec. 29 1924, date of issue, to 

ec. 31 1924. 

REPORT .—For nine months ended Sept. 30 1925 showed: 

Nine Months Ended Sept. 30— 925. 1924. 
Net income after all charges__..........--.----- $513,282 $262,910 


OFFICERS.—Chairman, Dr. Edward Weston; Pres., E. F. Weston; 
V.-P. & Treas., W. H. Yawger; V.-P. & Sec., Caxton Brown; Asst. Sec., 
T. L. Evans; Asst. Treas., E. R. Mellen. 
N. J.—(V. 121, p. 2535.) 


WHEELING STEEL CORPORATION.—(V. 121, p. 2172.) 


WHITE EAGLE OIL AND REFINING CO.—ORGANIZATION.— 
Incorp. in Delaware May 22 1919, and is engaged in the business of pro- 
ducing, refining, distributing and marketing [ —— and its products. 
Owns and operates 3 oil refineries located at Augusta, Kan., Fort Worth, 
Tex., and Casper, Wyo. In June 1924 the acreage of the company was 
36,612. These erties are chiefly stiuated in 7 principal regions in 
Kansas and Oklahoma. Pipe line system, about 253 miles; tank car 
equipment, 619 cars. Also owned and operated 565 service and bulk 
stations located in Kansas, Colorado, Missouri, Nebraska, lowa, Minnesota, 
Wisconsin, North Dakota and South Dakota. Govt. suit, V. 118, p. 3161. 


DIVIDENDS.—Quarterly dividends of 50 cents a share have been paid 
from organization to Oct. 20 1925. Also paid 25 cents extra on Oct. 10 
1922 and 25% in stock on Dec. 26 1922. 


NOTES.—The 5%% sinking fund gold notes of 1924 are redeemable. 
all or part, on oar interest date after 30 days’ notice: at 102 and interest to 
and including July 1 1927; thereafter at 101 and interest to and including 
July 1 1928; thereafter at 100% and interest. A sinking fund to purchase 
in the market or call by lot $200,000 of notes semi-annually, beginning 
Jan. 1 1925, will be provided, sufficient to retire 60% of the entire issue 
prior to maturity. - 119, p. 85. 

REPORT .—For calendar woe: 

Calendar Years— 1924. 1923. 1922. 
$14,335,001 $14,693,387 $13,834,818 $ 

9.239.910 9,554,572 9,036,343 

2,488,592 2,317,033 1,467 ,809 

344 030 230,134 268 628 
845,786 793,589 589,253 
273,298 410,144 377 ,849 
1 40,000 192,000 
920 ,000 894 ,042 

$427,916 


Balance, surplus $998,896 $202,524 

For 9 mos. ended Sept. 30 1925 net income before deducting reserve for 
depreciation, depletion and Federal income tax was $2,488,079, ageinst 
$1,923,786 for the corresponding period in 1924, $2,262,757 in 1923, and 
$2,516,620in 1922. V.121, p. 2054. 


OFFICERS.—Pres., L. L. Marcell; Treas., A. N. Allen: Sec., Milo T. 
Jones. Office, Kansas City, Mo.—(V. 121. p. 2054.) 


WHITE MOTOR CO. (THE)—ORGANIZATION.—Incorporated in 
Ohio and took over all the capital stock, excepting qualifying shares, of the 
White Co. of Cleveland, makers of White Motor trucks. V. 103. p. 1979 

The directors in Oct. 1924 decided to organize the White Motor Securities 
Corp. for the pepese of affording additional facilities for the financing of 
time.sales of White trucks and buses to its customers. 

The new company will have an authorized capital of $5,000,000 (50,000 
shares) of preferred stock and 25,000 shares of no par common. The 
pref. stock will be 7% cumul., non voting, callable at 105 and guaranteed 
as to principal and dividends by White Motor Co. $2,500, of this 
stock was offered at par to the stockholders of White Motor Co. of record 
Nov. 12 1924. The remaining $2,500,000 of the pref. stock will remain 
unissued ding the future requirements of the corporation. All the 
common es were purchased by White Motor Co. 

STOCK .—The stockholders of record Nov. 12 1924 were given the right 
to subscribe at par ($100) for $2,500,000 White Motor Securities Corp 7% 
cumul. pref. stock. V. 119, p. 2301. 

DIVIDENDS.-—No. 1, April 8 1916, 1% %:; No. 2, July 16, 
1% %: Dec. 31 1916 to Dec. 30 1925, 2% quar. 


REPORT.—For 1924, in V. 120, p. 1579 and 1638, showed: 
1924. 1923. 


Oper. profit (after deducting mfz., 
selling, service & admin. expenses) 
Discount on purch., int. earned and 
miscell. other income—net 
Total income 
Less—tint. & exp. on borrowed money 
Estimated Federal! taxes 
Net profit for year 
Previous surplus 
Total surplus 
Dividends paid (8%) 
Adjustments applicable to prior years 
Provision for prior year’s Federal taxes 
in excess of payment 


Office, 4 Weston Ave., Newark, 


© 
to 
-s 


9 
6 
1 


Gen. admin. & sell. exp_ . 
Other deductions—net - 


Nw OKO 
OK Qe Hor 


Qo 
2 





% %; Sept., 


1922. 
3,213,618 


703 839 
3,817 457 
146,839 


$ 
3,866,110 


948,180 
4,314,290 
105,042 
625.000 


7,022,209 
876.073 

7 898,252 
83,615 
850,000 








4.034.248 6,964,667 
9,425,739 4.461.073 
13,509,487 11,425,740 

2,000,000 2,000,000 


3,770,618 
2.661 664 
6,432,252 





Cr.24,170 


11,534,157 _ 9,425,739 4,461,073 
W. T. White: Pres., W. C. White: V.-P. & 
hite; Treas., H. Kelly; Sec., T. R. Dahl; 





| 36 acres of land at Waukesha, W 





: Geo. ’ 
G. Crilly.§ Office, 842 East 79th St., Cleveland, O.—(V. 121, 


WHITE ROCK MINERAL SPRINGS (©O.—Incorp. under laws of 
Wisconsin on May 4 1906 as the National Water Co.; name changed to 
present title on July 2 1914. The company is engaged in the business of 
putting up and marketing White Rock Water and other carbonated bever- 
ages in the United States and foreign countries. Properties consist of about 

5 is., owned in fee, on which are located the 
White Rock Mineral Springs, the Still Rock Spring, and the Clysmic 
Spring, together with a bottling plant and other factory buildings; also about 
40 acres of land at Ellenville, N. Y., owned in fee, on which are located the 


Sun Ray Spring, together with a bottling plant and various other factory 
buildings. 


STOCK.—A majority of the common stock is held in a voting trust 
expiring Nov. 1 1928, the voting trustees being R. A. C. Smith, Wm. A 
Marburg, Thomas Williams, Delos W. Cooke and Richard C. Harrison. 

After dividends of $1 share per annum have been paid on the common 
stock, the holders of the 2d pref. stock share with the holders of the common 
stock in any further dividends, the 2d pref. stock being entitled to five 
times the amount of such payments received by the common stock.. { 

First pref. and 2d pref. stockholders are entitled to one vote for each 
share held; common stockholders are entitled to one vote for each five 
shares held. 

DIVIDENDS.— 
First preferred stock 
Second preferred stock 
Common stock 


REPORT .—Income account for stated periods: 
3 Mos. End. ———Calendar Years 
Period— Mar. 31°25. ; 1923 
Income from sales $618,598 $2 
Other income 12,799 


$631,397 
270,399 
46 


,000 
36,726 
69,416 

3,406 


$205,449 
$1,267,723 
2,355 
$1,475,528 
648 ,333 
53,455 


$773,739 


1924 1925 
7 





Total income 
Cost of goods sold 
a dk daitdice ab db sewed aha hs 
Administration expenses __ 
Selling expenses 
Profit and loss charges 





Net revenue 
pou. ft... eee ee 
Miscellaneous additions to surplus. .-_ 


$776,179 
$575,351 
844 


$889 ,400 
$901,593 
1,783 
$1,792,776 
390,000 
135,053 


$1,267,723 
925 


—_————_—— 


Gross surplus 
Dividends declared and payable 
Miscellaneous charges to surplus 


"$1.353,373 
(08.750 
43/030 





Profit and loss surplus_______ 

Nine Months Ended Sept. 30— 1925. 
Gross sales... - re $2,479,626 
Net income after taxes and charges $799,197 
OFFICERS.—Chairman, R. A. C. Smith; Pres., Richard C 


. Harrison; 
V.-P., T. O. MeGill; Sec. & Treas., T. F. Wood. Office, Waukesha, Wis. 
—(V. 121, p. 1920.) 


WICKWIRE SPENCER STEEL CO.—Incorp. under laws of Delaware 
on Jan. 3 1925 as successor to the Wickwire Spencer Steel Corp. (sce re- 
organization Sm below). The latter company was a merger, as of Jan. 
1920, of the Clinton-Wright Wire Co., one of the largest manufacturers of 
wire, wire rope, wire screening, wire netting, wire fences, wire hardware and 
wire specialties, and the Wickwire Steel Co., an extensive manufactirer of 
pig iron, steel ingots, wire rods and other high-grade steel wire products. 

The stockholders in Sept. 1922 authorized the acquisition of the capital 

tock of the American Wire Fabrics Co. V. 115, p. 1109. 
Reorganization Plan, Dated Aug. 4 1924. 


The reorganization committee in Aug. 1924 announced a plan of reorgank- 
sation (approved by the stockholders on Sept. 25 1924), which provided 
as [ollows: 


New Company.—A new company was organized in Delaware, known as 
Wickwire Spencer Stee] Co., which acquired all or substantially all the assets 
and business of the old company. 

Capitalization of New Comper se accomplish the purposes provided 
in the plan the new company will have outstanding the following capitali- 


zation: 

Prior lien col]. & ref. mtge. 7% cony. s.f. gold bonds, Series A, 
due 1935 x$12,679,000 

10-year 744% secured notes (assumed), due 1932- - 1,641,500 

5-year 7% class ‘‘A"’ notes 515, 

5-year 6% cl 3'639, 

Common stock (no par value) sh@, 


$644,885 


9 
auth. 1,815,000 shares; issued. _958,750 
Amer. Wire Fabrics Corp. 1st Mtge. 7% bonds, due Sept. 11942 1,450,000 

x This amount includes $1,871,500 bonds of old company remaining 
unexchanged in Aug. 1925. 

The aay By ened Some amounting to sj 7 Saves am. 80 
far as necessary, eld for the following purposes: , res for con 
version rights of the 10-year 744% secured notes, 507,160 shares for con- 
version hts of the proposed new bonds, 145,576 shares for conversion 
rights of the 5-year class ‘““B"’ notes and the remaining 136,074 shares for 
other ate ° 

The fonepoing dow not include the outstanding obligations of sub. cos. 

Distribution of Stock to Stockholders ~My Company.—(a) Preferred stock- 
holders in the old company who assen to the plan received 5 «hares of 
common stock of the new company Gopressnted by v.t.c.) for each one 
share of pref. stock of the old eompany held by them. 

(b) Common stockholders of the old company who assented to the plan 
received one-tenth of a share of common stock of the new co. (represented 
by v.t.c.) for each one share of common stock of the old co. held by them. 

Voting trustees are: F. W. Allen, Samuel F. Pryor, Theodore H. Wick- 
wire and Richard B. Young. 

New Mor —Subscription by _ Stockholders of Old Company—*"bscri 
tion Rights.—In order to provide $2,515,000 additional cash capite!, $2,515,- 
000 5-year 7% class “‘A” notes and 440,125 shares of common stock (repre- 
sented by v.t.c.) of the new company were offered to stockholders of the 
old company on the following terms: 

Each pref. s holder of the old company who assented to the plan had 
the right to subscribe $20 on account of share of pref. stock of the old 
company which he held, for which he recetved $20 principal amount of 
5-year 7% class “A"’ notes and 34 shares of common stock (represented 
by v.t.c.) of the new company. 

Each common stockholder of the old company who assented to the plan 
had the right to subscribe $2 25 on account of each share of common 
of the old company, which he held, for which he received $2 25 principal 
amount of 5-year 7% class ‘‘A’’ notes and 63-160 of a share of common stock 
(re ted by v.t.c.) of the new co. (i. €., op the basis of $20 principal 
amount of 5-year 7% class ‘A’ notes and 3% shares of common stock, 
represented by v.t.c., for each $20 so paid). 

Adjustment with Creditor Banks.—Creditor banks which held $3,639,400 


of overdue notes of the old company accepted in exchange therefor an equa] 
face amount of 5-year 6% class Be notes of the new company. 
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MISCELLANEOUS COMPANIES 


Par 
{For abbreviations, &c., see notes on page 6) 


Value 


Amount 


Last Dividend 
Outstanding 


Places Where Interest and 
and 4aturity 


Dividends dre Payable 





Wlilys-Overiand Co—Common stock $15,000,000 
Preferred (a & d) 7% cum red at 110 = 
First (closed) mtge sink fund gold bonds red (text) kxxxc*! 

Wilson & Co inc—Common stock authorized 700.000 shre 
Pref stk (a & d) 7% cum, red all or at 125, also sk fd_ 
iet M sa fd $25, 000 Id call 1 1g Gc*&r* 
Oonvertible bonds $20. .000 cailaf G.c* 

do do eall « fd (see text).__- _kxxxe* 
(For securities proposed to be issued under reorganization plan,| 








$11.323 220)§ Nov 1 1920 1% 
Oct 11925 1% 
Sept 1 1933 


Bapkers Trust ©o, N Y 


do do 
National City Bank, N Y 
New York 
Checks mailed 
New York & Chicago 
Dec 1924 interest unpaid 
Feb 1925 interest unpaid 




















Description of 5-Year Class ‘“‘A"’ and Class “‘B"’ Notes.—The 5-year 7% 
class “‘A"’ notes and 5-year 6% class ‘‘B"’ notes shal] be issued under a trust 
indenture or trust indentures, and the notes of both or either classes may 
be issued in registered or coupon form or both, and in such denominations as 
may be hereafter determined. Class ‘‘A’’ notes shall be callable on any int. 
date, all or part, on 30 days’ notice at 102 and int.; at or before 2 years from 
their date at 101 and int. for the next year, and at par and int. thereaftr. 
Class **B"’ notes shall be callable on any int. date, all or part, on 30 days 
notice at the same prices as the class ‘“‘A"’ notes; but class ** notes shall not 
be so called while any of the class ‘‘A"’ notes are outstanding unless such 
class ‘“‘A'’ notes shall previously have been called for redemption or unles 
euch class ‘‘A"’ notes are called for redemption at the same time. Class “B 
notes shall be convertible into common stock of the new co. (or yv.t.c. there- 
ag the basis of 40 shares of com. stock of new co. for each $1 ,000 of notes 

ortgage Bonds and Adjustment with 1st Mtge. Bondholders.—First mtge 
bondholders were requested to exchange their bonds (through the medium 
of a bondholders’ committee) for an equal principal amount of bonds of a 
new issue bearing the same int. rate (viz., 7%) and the same maturity date 
(viz., Jan. 1 1935). The new bonds shall be given an additional] right not 





contained in the old lst mtge. bonds, viz., the right to convert the same | 
into common stock of the new co. (or v.t.c. therefor) on the basis of 40 shares 

of stock for each $1,000 of bonds. New bonds shall be red. in any year at the 
game premiums at which the present Ist mtge. bonds are red. for such year. 

The Ist mtge. 7% sinking fund gold bonds ($30,000,C00 auth.) are 
callable as a whole or in part as follows: 104 to Dec. 31 1926; 103 to Dec. 31 
1928: 102 to Dec. 31 1930; 101 to Dec. 31 1932; 100 thereafter. Sinking fund, 
commencing in 1923, will retire over 50% of the present issue before maturity 
(compared reorganization plan above). 

The 10-year 74% secured gold notes are convertible at any time 
into common stock, in case of conversion on or before Sept. 1 1927 on 
a basis of $20 per share, plus a premium of $1 per share (payable by the 
noteholder to avoid the issuance of fractional shares) in case of conversion 
on or before Sept. 1 1924; thereafter plus a premium of $1 sl share for each 
12 months or portion thereof elapsed after Sept. 1 1923. After Sept. 1 
1927 convertible on basis of $25 per share, plus a premium of $1 per share 
for each 12 months or portion thereof elapsed after Sept. 1 1928 to and incl. 
Bept. 1 1931, and thereafter plus a premium of $5 per share. Red., all or 

t by lot on or before Sept. 1 1925 at 107%, thereafter and on or before 
Bent. ? 1998 at 105, and thereafter at 102% (plusint.). V.115. p. 1219. 

REPORT .—For 6 months ended June 30 1925 (new - ape f 
Net sales, $9,448,545, cost of sales, $7,840,174, gross profit. __-$1,608.371 

Operating ates ta settee Gat SA Ty kT A talpet 1,015,355 

i a ll 1,052,151 
Cash discount on sales, $155,694, interest on notes and accounts 

payable, $102,408, amortization of bond discount, $13,905, 


25, 
% note int., $61,075, Class 


miscellaneous expense, $94,92! 
Bond interest, $443,764, 10-year 71% 

“A"’ note int., $58,757, Class ‘‘B"’ note int., $72,788 
Depreciation 


636 385 


$172,433 
; 910 


Add—Conversion of preferred stock into common 
Dividend from American Wire Fabrics Corp 


Total surplus $12,168,176 
Deduct—Patents, good-will and organization exp., extinguished __$1,999,398 
Reserves to take care of old ee losses 912,5C0 
Surplus charges with adjustm't of prior years’ business & inven's. 420,562 


Surplus June 30 1925 $8,835,716 


. Sept. 30— 9 Mos. End. 

924. Sept. 30 '25. 

Net loss after bond int. and all charges 

including depreciation $346,174 $249,989 $90,912 

The company had a profit for the 9 mos. ended Sept. 30 1925 of $1,338,952 
before bond interest and all charges incl. $363,124 depreciation. 

OFFICERS.—Chairman, T. H. Wickwire, Pres., D. F. Edwards, 

Treas., G. V. Pach, Sec.,G. Endicott. Office, 41 East 42d St., New York. 

—(V. 121, p. 2535.) 


WILLYS-OVERLAND CO. (THE).—ORGANIZATION .—Incorp. tn 
Ohio Nov. 1912 and acquired the pro jes and business of the llys- 
Overland Co. of Toledo, O. Company's production embraces a line of low 
and medium priced motor cars under the trade names ‘“‘Overland” and “‘Wil- 
lys-hnight."" Main plant is located at Toledo, Ohio. 

in conjunction with the British firm of Crossley Motors, Ltd.. formed the 
Ww A ee play op Ltd., in Dec. 1919, which is Jrodacing the 
Willys-Overland cars at Manchester, England. V. 110. p. 475. 


STOCK.—On May 25 1916 each share of com., par $100. was divided 
into four shares, par $25. In Dec. 1923 the stockholders assented to a re- 
duction of the par value of the common stock from $75,000,000 to $15.000,- 
000, making the par value of each share $5 instead of $25. V.118, p. 321. 

The company will set aside annually for the purchase or redemption 
of the pref. stock a fund equal to 3% of the aggregate amount of same 
issued, whether or not then outstanding. Without the consent of 75% of 
the pref. outstanding: No mortgage shall be placed upon the assets; said 
pref. stock shal) not be increased above said $25.000,000, nor shall any 
priority pref. stock be issued, nor any evidences of debt running more than 
oe te. 2 voting power unless four quarterly dividends are in default. 

2. Dp. 9. 


BONDS.—Thefirst (clesed) mortgage 6 & % sinking fund gold bonds, due 


. 3 
As uired the business of D. B. Martin & 





Sept. 1 1933, are redeemable, all or pat. on any interest date prior to ma- 
turity, upon 30 days’ notice; at 103 if redeemed on or before Sept. 1 1926: at 
102 thereafter if on or before Sept. 1 1929; at 101 thereafter if on or before 


Sept. 1 1932, and thereafter pat peter to maturity at 100%. Mortgage 
provides for an annual sinking fund sufficient to retire $1, ,000, prin- 


cipal amount, of these bonds in each year beginning with the year 1924. 
For security, &c., compare V. 117, p. 1249. 


DIVIDENDS— 1913. 1914. 1915. 1916. 1917. 
Common s 6 6 6 12 
do 5 stock 5 stock 5 stock teins 
Divs. on the pref. stock were resumed on May 10 1925 with a payment 
of 1% %, this being the first payment since Nov. 1 1920, same amount paid 
July 1 and Oct. 1 1925. The accumulated pref. divs. amounted to $6,- 
559,726 (29% %) at June 30 1925. 


REPORT.—For 1924, in V. 120, p. ists. showed: 


1918-20. 


1921-25. 
4 yearly 


None 


Calendar we 1924 1 
c 


. ; 1922. 1921. 

Net profit after charges. $2,086,646 $13.034.032 $2,779,831 df13,999.494 
Common stock adjustm't Cr43,199,.685 Cr7 ,500 .000 
Adjust Dr38087 .116 Dr9 560.895 
-231 300 def7 924,015 Cr8.136,.374 





Profit & loes surplus_-$15,972.789 $13,002,418df43 231,300 def7924.015 | 


Report for 6 mos. ended June 30 1925, in V. 121, p. 1096, showed: Net 


Bir ak Sho. oe2- provision for Federal taxes, $1,306,948, pref. divs., | 


+, Sur., $8,376,902, profit and loss surplus, $24,349,691. 


| $3.31 





—Quar. Ended Sept. 30— —9 Mos. End. Sept. 30— 
1925. 1924. 1925. 1924. 
Net after taxes, deprecia- 
tion, interest, &c x$3,183,299 $29 ,442x$13,.638,881 $2,811,134 


OFFICERS.—John N. Willys, Pres., L. A. Miller, Ist V.-P., J. H- 
Gerkens, V.-P. & Treas., H. J. Leonard, V.-P., Alfred B. Qualy, Sec., 
W. E. Miner, Compt.—(V. 121, p. 2172.) 


WILSON & CO,, INC.—Incorp. April 71910in N. Y. Capitalization 
readjusted in Aug. 1918 without reincorporation. Established in 185% 
Name was changed from Sulz Sons Co. to Wilson & Co., Inc.,. in 
1916. V. 102. p. 1255: V. 103, Pp. 417; V. 198, p 1299. 

Has large and modern plants in New York and Chicago, and through 
subsidiary oe et owns and sports plants at Oklahoma City, Kan- 
sas City, Los Angeles, Calif., Al Lea, Minn., Nebraska City, Neb.; 
Wheeling, W. Va.; Philadelphia, Pa.; Baltimore, Md.; Cedar Rapids, 
lowa; Sao Paulo, Brazil, and Buenos Aires, Argentine. Combined capacity 
of present plants about 187,000 cattle. abeoe and bogs per week. Com- 

ny has, either directly or through subsidiary companies, al] of whose 

it holds. 120 distributing branches by means of which and of its 

tor car service it distributes ite products to practicall 
and town of importance in the United States. Also does 
trade. V.91, p. 981, 1714: V. 90, 048: V. 94, p. 491: V. 1 
Co. in July *° 2. and organized the 
n-MartinCo. V.111, p. 400. 506.996: V.112.p. 56. In Dec. 1920 
formed the Phoenix Leather Co. V. 111, p. 2532. '"' Wilson & Co. of 
Kansas was incorp. May 7 1924 and took over all of the vompany's Kansas 
City properties. V. 118, p. ‘ 

in Aug. 1919 sold its grocery, packing, vegetable and fishing business to 
the new Austin. Nichols & Co., Inc. (V. 109, p. 379, 586, 895), each share 
holder of 5 shares of Wilson common being permitted to subscribe at $24 
« share for 2 shares of new Austin, &c., stock. V 109, p. 379. 586, 895 

Packers’ consent decree suspended. See Armour & Co. above 


Receivers Appointed.—Federal Judge William J. Bondy on Aug. 26 1924 
appointed Julius M. Mayer, former Judge of the U. 8. Circuit Court, 
obert L. Morrell and Thomas E. Wilson (President of company) receivers. 
V. 119, p. 1077, 1293. 


Reorganization Plan Dated April 2 1925 (V. 120, p. 2025.) 


It was announced April 2 1925 that the four committees representing, 
respectively, the bank debt, convertible bonds and preferred and common 
stocks, had agreed upon a plan of reorganization. 

The plan contemplates that the properties of the company will be ac- 
quired by a new company through a sale under decrees of the Federal 
courts, and that 7% pref. stock, no par value convertible Class A stock and 
no par value common stock of the new company wil! be delivered in exchange 
for the debt to be adjusted. 

The new 7% pref. stock (auth., $50,000,000. if of par value, consisting of 
500,000 shares (par $100 each), or of 500,000 shares, if without par value) 
will be preferred as to both assets and earnings, wil] be cumulative after 
two years, wi!l be redeemable at $110 per share and accrued dividends and 
entitled to receive the same amount per share on liquidation. 

The new convertible Class A stock will be preferred as to dividends over 
the new common stock in the amount of $5 per share per annum, which will 
be cumulative after five years, and preferred over the common stock as to 
assets in the amount of $75 per share and accrued dividends in the case of 
liquidation. It will be redeemable at $75 per share and accrued dividends 
and convertible into new common stock share for share. 

Class A stock shall be an authorized issue of shares without par value in 
an amount to be determined by the reorganization committee, not exceeding 
500,000 shares. Common stock of the new company shall be an authorized 
issue of shares without par value in an amount to be determined by the 
reorganization committee, not exceeding 1,500,000 shares. 

- _ of the three classes of stocks of the new company will have equal voting 
ghts. 


pa 
stoc 


New Notes.—The only financing provided for in the plan is the sale of 
$2,500.000 of 5-year 6% gold notes of the new company. These notes shall 


| be redeemable in whole at any time or in part from time to time upon at 


least 30 days’ notice at par and interest plus a premium of «% for each 
year or fraction thereof from the redemption date to their maturity date. 
Obligations of Company and Its Subsidiary and Affiliated Cos. Aug. 30 1924. 
To Be Adi'd. Undisturbed. 
$25,772,500 

$7.179,.753 


'391,171 
4.354.869 
828.529 


Bank debt—Company 

Subsidiary and affiliated companies 
Accounts payable 
Interest accrued on bonds 
Mortgages & car equip., &c., notes__ 
Purchase money contracts for stock_ - 
First mortgage 6s, 1941___- 
Convertible 6% bonds, 1928 
Convertible 7% % bonds, 1931 
Bonds of subsidiary & affiliated cos_-. 


3,312,498 
_..x13.273,000 





2.757 ,003 
Preferred stock (par value $100) 00.790 shs. 


y 
Common stock (no par value) y202.219 shs. 


x Amounts do not include $100,000 of the 6% and $100,000 of the 74% % 
convertible bonds owned by the company. y Amounts include 300 shares 
of preferred stock and 4,061 shares of common stock in treasury of company. 


Bank Loans to Be Reduced by Payment of 20% in Cash.—Loans held by 
banks which had deposits of the company or its gy 4 or affiliated 
companies are to be reduced by the payment of 20% in cash, which is the 
approximate amounts of the deposits with such banks subject to claim of 
offset. On the payment of the 20% to any bank having such a deposit the 
amount of such deposit will be restored. or each $1 .000 of the balance of 
such bank debt and of the other obligations which shall be adjusted (plus 
3% thereof as six months’ interest thereon to April 15 1925) shares of stock 
of the new company are to be delivered under the plan as follows: (a) Pref. 
rey 6 shares; (b) convertible Class A stock, 7.5 shares; (c) common stock, 

.3 shares. 


Convertible Bonds (6s and 7\%s).—The holders of $22.309.000 10-year 


| convertible sinking fund 6s, due 1928, and 10-year convertible sinking fund 
| 74s. due 1931, plus $669,270 as interest thereon from Oct. 15 1924 to 


April 15 1925, at the rate of 6% per annum, or a total of $22,978,270, shall 
be entitled to receive under the plan, for each $1,000 thereof, the following 
Pref. stock, 6.0 shares; Class A stock, 7.5 shares: com. stock, 4.3 shares. 


oer to Purchase Stocks of Affiliated Companies.—The holders of 
.498 of obligations to purchase stock of Phoenix Leather Co., of 
Pav! O. Reymann Co., of Wilson-Martin Co., and of United Chemical & 
Organic Products Co., plus $99,375 as interest thereon from Oct. 15 1924 to 
April 15 1925, at the rate of 6% per annum, or a total of $3,411,873, shall be 
entitled to receive under the plan, for each $1,000 thereof, the Jollowing: 
Pref. stock, 6.0 shares; Class A stock, 7.5 shares: com. stock, 4.3 shares. 


No Assessment for Stockholders.—The plan provides for the delivery to the 
stockholders of the present company, without any assessment, of common 
stock of the new company as follows: (a) 144 shares of new common for 1 
share of old pref.; (6) 4-10 shares of new common for 1 share of old common. 
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MISCELLANEOUS SECURITIES 


Date 
[For abbreviations, &c., see noles on page 6) Bonds 


Last Dividend 
and Maturity 


Places Where Interest and 


Amount Rate When 
Oulstanding % Payable Dividends Are Payable 





<F W) Woolworth Co—Common stock $100.000,.000 auth___ 
Worthington Pump & Mach. Corp. —Com sts $15,000,000 
Pref A stk 7% cum $10,000 600 call 115 & div text 
Pref B stk 6% (cum 1919) $11.000,000 call 105 & divs___. 
Wright Aeronautical Corp—Stock 250,000 shares auth_- 


a Includes $300,000 held in treasury Dec 31 1924, issuable 








le to enlijst aid of ne 


$65 000 004 
al2, yi oy 199 

10. 321,671 6 
249,390 sh $1 


pee A. isas 3% 


Oct ° 1925 1% 
Oct 1 1925 1 &)) 
Nov 30 ‘25 25c 


yareeye L&TrOo,NY 
pam York 





} 




















Amount of Stock of New Compeny to Be Issued.—The aggregate amounts 
of the various classes of stock of the new company deliverable to the holders 
of the indebtedness and obligations subject to adjustment and to the stock- 
holders of the present company, are as follows: 


Aggregate Amounts of Stocks of the New ——— to Be Delivered under Plan. 


umber of ner es of New Co.— 
Comeaitons or Stocks of Old Co.—- Pref. Stock. Clas Stk. 

Bank debt 134.426 168. 033 

6% and 7%% convertible bonds- --- 137°870 172.337 

Stock purchase obligations 20,471 

Preferred stuck £100 420 shares) 

Common stock (198,158 shares) 


Com. Stk. 
96,339 
98.807 
14,671 

150,735 
79,263 





292,767 365,959 439,815 
% Gold Notes—Underwritings.—The r- anization com 
mittee has arrang with Guaranty Co. of New York, Hallgarten & Co., 
Blair & Co., Inc., and Chase Securities Corp. to oatatesies the sale of the 
$2,500,000 5-year 6% gold notes of the new company at a price to be ap- 
proved by the reorganization committee at the time of the offering thereof 
which it is expected will be ahout 95%. 


Capttalization After Giving Effect to Plan.—Giving effect to the 
halance sh eet of the new company as of Aug. 30 1924 (compare 
1737) would show a capitalization as follows: 


Existing first mortgage 6% bonds, due 1941 $22,896 .000 
Other existing funded debt and bonds o of subsidiary and affiliated 
megane and the new 5-year 6.209.525 
stock—?7 % pref. stock (292, vey shs.) basis $100 per sh... 29,276.700 
Coe Clase A (365,959 shs.), no par, basis $75 per sh.. 27'446.925 
Common stock (without par value)...................-.-.. 439.815 shs 
In addition to the common stock to be delivered as above ae the 
board of directors of the new company is to be authorized in its discretion 
to issue 100,000 shares thereof to employees and management. 


Reorganization Commitiee.—T he reorganization committee, on which each 
of the 4 committees is reprsoensed, formed to consummate the plan, follows; 

Frank O. Wetmore, Chairman (Chairman First National Bank) , Chicago; 
Harold Stanley, Vice-Chairman (Pres. Guaranty Co.); Lewis L. Clarke 
Pres. American Exchange National Bank), Arthur w. Loasby (Pres. 

quitable Trust Co.), James H. Perkins (Pres. Farmers’ Loan & Trust Co.), 
New York: John Sherwin (Chairman Union Trust Co.), Cleveland: Eugene 
M. Stevens (V.-Pres. Illinois-Merchants Trust Co.), Chicago: Edwar A 
Tinker (Pres. Chase Securities Corp.), Elisha Walker (Pres. Blair & Co., 
Inc.), Maurice Wertheim (of Hallgarten & Co.), New York. 


oe tecaaaati lees plan was declared operative in June 1925. 


STOOCK.—In Aug. 1918 the coment ae was recapitalized. In place o/ 
$20,000,000 authorized common stock in $100 shares, all outstanding, ther: 
was created 500,000 shares of no par value (increased to 700,000 s in 
Dec. 1921) of which 200,000 shares were issued forthwith in enchane 
for share for the old common. In place of the $12,000,000 old 7% 
_ stock, $12,000,000 new 7% cum. pref. stock was created with similar 
hts; of this $12,000,000 there pas} m retired through sinking fund 
$1,921,000. V. 107. p. 187,612, 702: V. 108, p. 85; V. 113, p. 2514. 


Preferred con * . yore gooey in case of default in payment of dividends 
for one year. 91, a val The voting trust for the com 
mon stock LS He Faly 1920. lll. 

A sinking fund to retire each mS a6 Gos Over "125 and divs., 2% of the 

. stock pn Bt o-- on preceding Dec. 31. 

Preferred Stockholders’ Committee.—Lewis L. Clarke, Pres. of the American 
Exchange National Bank, New York, is Chairman of a committee organized 
Sept. 2 1924 to protect the interests of holders of the 7% cumul. pref. stock. 
The other members of he pao are: M. ©. Brush, Pres. American 
International Corp.; E. pareess. ta Brooklyn Trust Co o.; Henry 
Veeder, A. H. & H. me, Chicago; Zacher, V.-Pres. & Treas., 
Traveriers Insurance Co., with Herbert Me VArmstron | 128 Broadway, 
Sec., and White & Case, 14 Wall St., counsel. i i 1182. 

Common progthelders’ Committee.—James H. Parties. * Gheirmast 0 
Patterson, F. R. Hart, F. H. Deacon, with F. A. Dewey, Sec., 22 Wilttays 

New York. Sesieary. Farmers’ Loan & Trust Co., New York. 
. 119, p. 1967. 

DIVIDENDS.—Divs. on pref. 

V. 112, p. 2421. The 


ue. 

Initial div. of $1] 25 paid on common stock Nov. 1 1919; to Nov. 1920, 

$1 25 quar. In March 1921 paid 14% in common stock. None since. 
BON D8S.—In 1916 an issue of $25.000.000 Ist M. 6% bonds was author. 
ized, a)l of which have been issued except $211,000, which are reserved for 
future additions and improvements. Annual sinking fund beginning 1917 
1% of bonds outstanding. to retire bonds which are to kept alive in sinking 
Prior to Oct. 1 1924 $1.893,000 of the issue had thus been retired 
£06. 000 slentnin, Vv. 108. p. 1299. 180; V. 107. p. 910: 


21 

he 6% sonvareihie bonds of 1918 (V. 107, p. 2195) are subject to call 

pa... 1 1919 at 105% and interest, thereafter at 105% and interest less 
of 1% for each year, or part thereof, elapsed after June 11919. Sinkin 
nd, $1 500.000 anoually on each March 1, 1921 to 1925, both incl , an 
,060,000 annually 1926 to 1928, both Incl. (less credits for bonds con- 


Sale of 5-Year 6% 


lan, the 
. 120, p 


V. 120, 
D. 


cum. 


.1%% quar., paid Jan. 2 1924; nonesince. 
April 1 1925 interest on these bonds was paid when 


$ 
verted), to be applied to the retirement and cancellation of bonds. These 


bonds will be exchangeable from and after Dec. 1 1920 at option of holder 
at any time prior to maturity (or up to 30 days of redemption date) into 
common stock at rate of 10 shares for each $1,000 bonds, with cash ad- 
ustment of interest and dividends. The basis of exchange wil! be adju-ted 

certain cases if additional common stock is issued (other than In excnange 
for these bonds); but In no event will the exchange be made on a basis of 
less than ten shares for each $1,000 bond. While any of these bonds are 
outstanding no new blanket mortgage can be made, the quick assets must 
not fal) below 1% times the current liabilities or the amount of these bond~« 
outstanding. V. The interest due Dec. 1 1924 on these 
bonds remains un 

The convertible 7 % % bonds of 1921 are exchangeable prior to Sept. 1 193) 
for the no par value common stock at rate of 20 shares for each $1 bond 

Redeemabie. all or part, at 107 & on or before Aug. 1 1922. and \ of 1% 
less than that premium for each 12 months, or part thereof, which shal! have 
elapsed between that date and any subsequent date fixed for redemp'ion 
not later than Aug. 1 1926. and \% of 1% lese than said premium for each 
12 months, or part thereof, which shal! have elapsed between that date and 
any subsequent date fixed for redemption. Subject to like redemption 
for sinking fund. 

The indenture provides that company will poy into a sinking fund on or 
before Dec. 1 In each of the years 1922 to 1926 y- inclusive, 5% of the 
principal amount of the bonds heretofore issued; in each of the years 1927 
and 1028 an —y~ or to 10% thereof; and in each of the years 1929 and 
1930 an amount to 15% thereof; the moneys paid into the sinking 
fund to he applic to the purchase or to the emption of bonds. \V. 
113. D 

The interest due Feb. 1 1925 on these bonds remains unpaid. V. 120, 
D- 


716 
Beek loans extended, V. 118, p. 1926, 2457. 





share | 





Bondholders’ Committee.—Harold Stanley 


Chairman (Pres., Guaranty 
Co. of N. Y.); John 


‘ E. Blunt (V.-Pres., [linois-Merchants Trust Co.), 
Chicago: Casimir [. Stralem (Hallgarten & Co.), E. R. Tinker (Pres. 
Chase Securities Corp.); Melvin A. Traylor (Pres., First Trust & Savings 
Bank, Chicago); Elisha Walker (Pres., Blair & Co., Inc.), with B. Atter- 
bury: 140 Broadway, New York, Secretary. Compare V. 118, Pp. 2079; 
V. 119, p. 953 

REPORT.—For 1923, in V. 118, Dp. 128 gro 

Calendar Years— 1923 


$1,122,924 df$8,462.052 deioi0' 850 
722,739 744,217 750,711 
Common dividends ,000;000 


Bal., sur. or def_ _. .sur.$1,739,070 sur$400,185 y 208 269 df$2 691,561 
Profit and loss surplus. $20,170,476 $18,431,407 $7,129,433 $16,335,703 
a Before depreciation. 


Pet tej a te Thomas E. Wilson; V 
E. Petersen, J. Moog 
War C. Buethe: Sec. 
and Coicago, il1.—(¥. 121, p. 22 


(FPF. W.) WOOLWORTH co.  eihinailibctiitin' —Incorporated in 
Kew York Dec. 15 tee uired the puapens of F. W. Woolworth & Co. 

H. Knox & Co., F. M. Kir y & Co.. K.P. Chariton & Co., the 5 and 16 
aan store business oo 8. Woolworth. H. Moore and W. H. Moore & 
Son and the controlling interest in F : yg & Co., Ltd., of Great 
Britain. On Oct. 1 1924 was operating 1.415 5 and 10-cent stores in the 
United States and Canada. In Dec. 1924 opened a store in Havana, Cuba. 
The F. W. Woolworth & Co., Ltd. (controlled) operates 203 stores in 
England. See V. 94, p. 567; V. 97, p. 449; V. 107, p. 2482. 


STOCK —The stockholders voted May 21 1924 to change the authorized 
capital stock from 1,000,000 shares (650,000 shares outstanding), par 
$1 to 4,000,000 shares, par $25. The stockholders received 4 shares 
of stock, par $25. for each share, ee $100, held. 

In accordance with the action of the directors on Oct. 11 1922, approved 
by the stockholders on May 16 1923. all of the $9,135,700 outstanding 
preferred stock was retired on and as of Feb. 1 1923 at $125 and dividend. 

DIVIDENDS. 19). 19015. 1916. 1917-1921. 1922. 1923. 1924. 1925. 

6% 7% 8 yrly 10 8 10 12 

Also pald a stock pr... of 30% on June 1 1920. 

SALES.— 

Month of October 
vist ten months of yea 


a$2 450,866 


Preferred dividends- --.-~ 711,796 





.Ps., George H. Cowan, 
A. Lowenstein and V. D. Skipworth; Treas., 
Geo rge D. Ho a Offices, 816 First Ave., N. Y., 


1925. 1924 
$22,989,166 920 400, 360 
.179,024,884 161,103,184 

EPORT.—For 1924. in V. 120, p. 578, showed: 

924. 192 3. 1922. 
No. of stores Dec. 31-.-- 


1,356 60 176 137 

$316. 501 .187$193. 447 ‘010$167.319. ‘2658147. 654; 847 

.669,397 20,698,180 18,324. 13.79 ee 59 
we dividend (7% 
gomenen dividends. Rit 





$13,669,397 $12.498.180 $11,124,399 


7 822.9 
13,161,529 10,663,349 22,038,950 


4,361.3 


tal $26 .830.926 $23,161,529 $33.163.349 $22,184,326 
Reduction of goodwill_. 10,000,000 10,000,000 20,000. aoe 145 378 


Prem. on pref. stock ,&c. 2.500 
Total surplus $16,830,926 $13,161,529 $10,663,349 $22,038,950 
Note.—Good will was reduced to $1 by action of directors on Oct. 14 1925 


OFTIORRS. i Cc. 8. Woatwertt; H. T. Parson, Pres.; F. M- 
Kirby, E. P. Phariten, . Nutting, B. D. Miller, V.-Pres.; B. D. Miller, 
Treas.; H. Dey * 3 and Asst. anes Paul Hofer Jr., Asst. Sec. & 
Asst. toon —(V. i2i, p. 2288.) 


TONG TON PUMP AND MACHINERY co PORATION.— 
ORGA IZATION .—Incorporated in Virginia on A 1 1916 as a re 
organization of the International Steam Pum at te per plan in 
V.101, p. 631, 620, 926; V. 102, p. 1890; V. 1 384. 

|) ieee five-year voting trust expired a April 11921. V. 112, 
Dp. e 

Class A pref. stock is ontiiied to cumulative annual dividends at 7% and 
to a preference in assets and dividends over common stock: it is redeemable 
at option of company at | 7 and accrued dividends. The Class B i$ 
stock is entitled to annual dividends at 6%, cumulative after April 191 
and to a preference in assets and divs. over the common s , and 
callable at 105 and dive. With the Apr. | 1920 payment, the Class B 
stock came to a parity with the Clas« A pref. s as © assets and 
except that the rate of dividend remains at 6%. 

On Dec. 31 1924 $4.407,167 Class A stock was reserved for additional 
capital to be issued only for cash at not less than par: also. for additional 
capital. $678,329 Clase B and $2,007.851 common stock: while $300,000 
common stock was reserved under reorg. plan to enlist aid of new interests. 

DIVIDENDS.—On Class A, July 1 1916 w Oct. 1 1925. Incl., 14% 
quar. (7% p. a.) On Class B, July | 1917 to Oct. 1 1925. incl., 14% 
quar. See 104, p. 2562. Initial div. on common stock of 14% quar. 
was paid April 15 1920: same amount paid quar. to July 15 1921; Oct. 15 
1921 to July 15 1922 paid 1% quar.; none since. 

RON DS.—No mortgage except on votre of two-thirds of each claee of stk. 

The only fixed obligation of the company is a balance of $200,000 in 
serial notes payable to the U. 8. Government, due io 1926. 


REPORT.—For 1924, in V. 120, p. Lite showed: 


Calendar Years— 1923. 1922. 
Billings to customers $16.572. 1666 $21.142.264 $14. 135 91 
$1,365.249 $1, 008 25) 851 $1,057,161 


Gross income 

Int., adjustment of foreign invest. ,&c. 146 7.469 47.476 
70.000 200. 000 130, 

391,498 


Federal taxes 
Divs. on Class “A” preferred stock - - 301 .498 391.49. 
619,300 619,300 619,300 


Divs. on Class *B" preferred stock . . 

Balance, sur. or def sur$166.981 sur$660. O52 def$131.114 
Total profit and loss surplus Dec. 31- %4 662.774 $4.295.793 $2.385.741 
Unfilled orders Dec. 31 .169.133 5,611,237 5,331,421 

OFFICERS.—Pres., ©. eT | Cc eo ~. Sere, ©. Neal Barney; Treas., 
William H. Baumes. Office, 115 Broadway, N. ¥Y.—(V. 120, p. 1197.) 


WRIGHT AERONAUTICAL CORP.—Incorp. Oct. 9 1919 under laws 
of New York, and took over the aeronautical motor business of Wright- 
Martin Aircraft Corp., together with all the assets of that corporation in 
excess of $8,000,000. In May 1923 acquired the ange of the Lawrance 
Aero Engine Corp. Plant is located at Paterson, N. J. 

DIVS.—Initial div. of 25 cents a share was paid on Aug. 31 1921; same 
amount paid quar. to Nov. 30 1925. 


Pp 
Previous surplus 








_ 
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MISCELLANEOUS COMPANIES 
(For abbreviations, &c., see notes on first page) 


Par 


Date 
Bonds| Value 


Amount 
Outstanding 


Rate 
% 


Last Diridend 


Places Where Interest and 
and Maturity Di 


When 
Payable 





Wm) Wrigley Jr Co—Stock 1.800.000 shares auth 
ale & Towne Mfg Co—Stock $25,000,000 authorized _-_- 
Yellow Truck & Coach Mfg Co—Com (see text) $10,000 au 
Class B stock (see text) $6,000,000 authorized _-------- 
Preferred stock 7% cumulative $20,000,000 authorized - - 








1,800 ,000sh 
5|310,000,000 
$8,000,000). _ 
6,000 ,000\See text 
15,000,000 7 


See text 


Monthly 
See text 


Dec 1 1925,25¢ 
Oct 11925 4% 
Jan 2°26, 18%e 
Jan 2 1926 1% 


Q—I 
Q—J 




















REPORT .—For 1924, showed . 


Years— a 1923. 1922. 1$21. 
$2,166,864 $2,226,892 $2,384,204 $2,426,189 
271,277 254,837 370,784 458, 


Liquida’n La di prawaccce ai 
a’n wrance div. ’ 
Federal taxes reserve. _-. 31,912 17,169 50,861 66 .000 
Dividends paid ($1)24¢ 390 ($1)243.140 ($1)224,390(50c)112,195 
Balance, surplus 174,135 83,402 299,040 485,360 
- 3 Months-————- ————_9 Months-————_ 
Period End. Sept. 30— 1925. 1924. 1925._ 1924. 
Net profits after charges $162,509 $136,741 $517,759 $313,392 
OFFICERS .—Chairman, Richard F. Hoyt; Pres., Charles L. Lawrence; | 
V.-P. & Gen. Mer., G. W. Vaughan: Sec. & Treas., J. F. Prince. Office, | 
Paterson, N. J.—(V. 121, p. 2172.) 


(WM.) WRIGLEY JR. CO.—Incorp. Nov. 11 1910 in West Virginia 
The company manufactures several brands of chewing gum, principal ad- 
ised Trands being “Spearmint,’’ ‘‘Doublemint,’” “Juicy Fruit’ and 

. Chewing Sweet,’’ which are sold to various jobbers and distributed 
by them and the company’s selling agencies to approximately 900,000 re- 
tailers throughout the United States and foreign countries. Its Chicago 
plant, held in fee simple, has a capacity of 280,000 boxes of chewing gum, 
each containing 20 mt packages, per day. Its Brooklyn plant, also 
held in fee simple, has a capacity of approximately 70,000 boxes chewing 
gum, each containing 20 5-cent packages. per day. 

The directors in June 1925 oreves the acquisition by the company of 

properties in Germany, and the formation of a German subsidiary, to be 
known as Wrigley Aktiengesellschaft at Frankfort-on-the-Main. 

In Aug. 1925 the company purchased the physical assets of the Listerated 
Gum Corp., which owned a modern factory at Newport, R. I. 

J Wilkerson in the U. 8. District Court at Chicago in April 1€25 
handed down a decision awarding the L. P. Larson Jr. Co. damages from 
Wm. Wrigley, Jr.,Co., amounting to $1,384,600, with interest at 6% from 
Nov. 1924. for nfringement on a color scheme used on ‘“‘Doublemint. 

Notice of appeal was filed by both sides and the Court allowed the Wrig- 
ley company until Aug. to prepare its transcript for the Circuit Court of 
Appeals. 

STOCK.—tThe stockholders on Dec. 4 1923 chan the authorized 
capital stock from 600,000 shares, par $25, to 1,800, shares of no par 
value. Three shares of the new stock were issued in exchange for each 
$25 share held. 

DIVIDENDS.—Divs. at rate of 16% per annum were paid on the old 
stock of $100 par value from 1914 to “yo 1 1919; the par value was then 
changed to $25 and the dividend rate increased to 24% per annum (2% 
monthly), which rate was maintained to Dec. 1 1923. In addition, two | 
stock dividends of 10% each were paid in 1922. On new stock of no par | 
value, paid (or declared payable) 25 cents monthly from Jan. 2 1924 to | 
Dec. 11925. Also paid 50c. extra on April 1 1925. 


REPORT.—For 1924, in V. 120, p. 738, mowed: 


. 1923. 
Operating profit $17,133,960 $16,572,227 
Expenses 2a 8,972,472 8,147,413 


Net profit $10,161,488 $8,424,814 
Depreciation 407,197 387,321 
Reserve for Federal tax 1,214,977 990,000 : 
Preferred dividends (1% %)26250 
4,012,422 3,120,992 


Common divs 

$2,035,069 $2,999,393 
7.988.320 7,568,098 
451,546 


Total surplus $14,€24,700 $11,474,936 $10,567,492 
Stock dividends (20)2573,172 
Profit & loss surplus. _$14,624,700 $11,474,936 $7,988,320 $7,395.746 


x Includes $29,803, which amount was placed to “reserve for 1922 Federal 
es,"’ in excess of amount actually to be paid. 


Other income 


verti 
“P. B 





922. 1921. 
$11,628,710 Not avail. | 
4,167,940 





$7 460,770 
464,134 
x849 999 


$5,313.945 | 
422,415 
1,252,454 
(7)105.000 | 
2,919,056 | 


$615,020 
6,780,726 





Balance, surplus 
Previous su: 
Tax adjust. for prior yrs. 








——Quarter Ended———- ———9 Months Ended | 

P Sept.30°25. Sept.30'°24. Sept.30'°25. Sept.30°24. | 
a $5,017,543 $4,723,784 $14,292,645 $13,194,967 

Expenses 1,689,592 1,771,568 5,266,330 5,208,239 

Depreciation 129,799 86,378 387 ,642 262,345 

‘Federal taxes 399,769 358,229 1,079,834 965,548 


Net profit $2,798,383 $2,507,609 $7,558,839 $6,758,835 
OFFICERS.—Chairman, William Wrigley, Jr.; Fres., Philip K. Wrigley: 
Sec., W. H. Stanley; Treas., J.C. Cox. Office, 400 North Michigan Ave., 
Chicago.—(V. 121, p. 2054.) 


YALE & TOWNE MANUFACTURING CO. (THE).—ORGANIZA- | 
TION .—Incorp. under laws of Connecticut on Feb. 22 1882 as the Yale | 
Lock Manufacturing Co.; name chanted to present title on March 14 1838. | 
Manufactures the following products: Builders’ locks and hardwats, bank 
Jocks, door closers, chain blocks and electric hoists, post office equipment 
cabinet and trunk jocks, rim night latches and cylinder rim locks, padlocks, 
specialty cylinders for automobile locking devices, &c., electric industrial 
trucks. Plants are located at Stamford, Conn., St. Catharines, Ont., Can., | 
and Altona, near Hamburg, Germany. 

The company on Oct. 6 1925 announced the purchase of all the 
assets, will, trade names and book accounts of the Sager Lock Co. of 
North Chicago, Ull., and the Barrows Lock Co. of Lockport, Ill. These 
plants will be hereafter operated under the titles of Sager Lock Works and 
the Barrows Lock Works of the Yale & Towne Manufacturing Co. 

It was reported in Nov. 1925 that the company had acquired the Miller 
Lock Co. of Philadelphia and that the latter Compeny = plant hereafter will | 
operate as the Miller lock works of the Yale & Towne company. 


STOCK.—See table at head of 
DIVS. (Since 1911) 1911. 1912. 1 








pigeon 





1917. 1918-24. 
19% 20 yriy. 


page. 
13. 1914. 1915. 1916. 
3 12 32 


Cash (%) 10 10 10 M% 
Paid in 1925: Jan., 4%; April, 4%; July, 4%; Oct., 4%. 
Also paid the following stock dividends: 1914, 50%; 1922. 100%. 


REPORT .—For 1924 
Calendar Years— 

Net earnings 

Interest received 271,141 


, in V. 120, p. 1471, showed: 
1924. 1923. 
$3,052,240 

289,063 


1922. 1921. 

$2,504,283 $1,216,405 
289,276 248,913 

$2,793,559 $1,465,318 
386,89 166,280 


y1,150,000 (20)999:753 | 








Total net earnings._._. $2,325,483 
Reserve for taxes 
Dividends (cash) ...(20% 


$3,341,303 
891 450,680 
)2,000 ,000 (20) 2000 ,000 


$18,592 $890 ,623 
8,925,771 8,035,148 





$299,285 
11,626,796 
Cr.44,875 


$1,256,664 
11,970,956 
ments Dr 192,472 

5 000 


Stock dividend (100%) - 
Profit and loss, surplus $8,944,363 $8,925,771 





$8,035,148 $11,970,956 | 


Dividends 


| Corp. (General Motors Truck Co 


| dividend, pro rata, to t 


| Previous surplus (adjusted) 


| ing, George A. Green, V.-P. Fi 


——————_Quarter Ende 
Sept. 30°25. June 30'25. 
$627 ,065 

75,783 

81,716 

400,000 


$68,666 $69,566 $32,788 $171,020 


OFFICERS.-—Chairman, Schuyler Merritt; Pres., Walter C. Allen 
V.-P., Joseph A. Horne and Edward C. Waldvogel; Treas., Addison Boren’ 
Bees — i. some. Asst. Sec., Fred Dunning. Office, Stamford, Conn. 
—(V. s ? 9) 


YELLOW TRUCK & COACH MANUFACTURING CO.—The stock- 


9 Mos. End. 
Sept. 30 '25. 


$1,830,363 

222,033 
237,310 
200 ,000 


ES 
Mar. 31°25. 


$579,534 
72,368 
74,378 
400,000 


Period— 


Net earnings 
Depreciation 
Income and tax reserve. 


, 





| holders of the Yellow Cab Manufacturing Co. on Aug. 17 1925 approved a 


plan to merge that company and the truck division of the General Motors 
, organized on Aug. 17 1925), into a 
new corporation to be known as the Yellow Truck & Coach Manufacturing Co. 
The Yellow Cab Manufacturing Co. was originally incorporated as the 
Walden W. Shaw Livery Co., Aug. 25 1910, under the laws of Maine, the 
name being changed to Yellow Cab Manufacturing Co. on June 29 1920. 
The company is engaged in manufacturing, selling and leasing taxicabs, 


| motor cars, automobiles and vehicles for the transportation of passengers or 


goods 


The company owns the entire capital stock of the following subsidiaries: 
Yellow Coach Manufacturing Co., Yellow Sleeve-Valve Engine Works, 
Inc., Canadian Yellow Cab Manufacturing Co., Ltd., Yellow Cab Manu- 
facturing Co. of England, Ltd., Yellow Manufacturing Acceptance C se 
New York Yellow Cab Co. Sales Agency, Inc., Yellow Cab Manufact gz 
Sales Corp., Hertz Drivurself System, Inc., Sociadad Sud-Americana de 
Descuentos de la Compania Manufacturera de Taximetros Amarillos, and 
Sociedad Sud-Americana de Vantas de Taximetros Amarillos. 


STOCK.—tThe stockholders on Aug. 17 1925 changed the authorized 
capital stock from $675,000 Class ‘‘ A’’ stock and $2,000, Class ** B"’ stock 
to 200,000 shares of 7% cum. pref. stock, par $100, 600,000 shares of Class 
**B”’ stock, par $10, and 1.000.000 shares of common stock, par $10. 


The 800,000 shares of common stock outstanding were issued toGeneral 
Motors Corp. in payment for stock of the General Motors Truck Corp., and 
the 150,000 shares of 7% cumul. non-voting pref. stock were distributed as a 

he holders of 600,000 shares of Class ‘‘ B’’ stock out- 
standing. The Class ‘‘B’’ stock and the common stock have the same 
voting power per share. The common stock and the Class ‘‘B’’ stock will 
participate, share and share alike, in the net earnings and dividends after 
cumulative dividends have been paic on the pref. stock, except that for a 
period of three years, in the event that dividends deciared and paid are less 
than 75 cents a share on the aggregate total of 1,400,000 shares of the out- 
standing common stock and Class ‘‘ B’’ stock combined, then the Class “* B”’ 
stock shall have aes Hera rights as to dividends up to 75 cents 
a share. Following the said 3-year period, if by reason of the 3-vear pro- 
vision the common stock has not enjoyed cumulative dividends per share 
equal to dividends declared and paid on the Class ‘‘B’’ stock, then the 
common stock for a succeeding period of three years will have similar 
preferential rights as to dividends up to the point where the cumulative 
dividends received per share on each class of stock has been equal from the 


| date of issuance of the common stock. 


DIVIDENDS.—An initial quarterly dividend of 18% cents per share 


| on the Class B stock was paid on Jan. 2 1926. 


REPORT.—For 1924, showed: 
Calendar Years— 


Net earnings after taxes 
Dividends pald Class A stock 
Dividends paid Class B stock 


1924. 
$2,742,408 
47 


.250 
2,876,000 


1923. 
$4,005 366 
47,250 
1,650,000 


1922. 
$3 .038 ,926 
47,250 
927 ,500 





Surplus for year 


$2,308,116 


$2,064,176 
2,202,222 


def$180,842 
4,484 923 120,322 





Total earned surplus $4,304,081 $4,510,338 $2,184,498 


Income Account Siz Months Ended June 30 1925. 
sles oi ectichil td hed nee nie ms aceaimaediade amin ame $10,737,441 
Net peofit from operations $2,807,117 
Selling and administrative expense 1,246,340 
sé ntubhontenancsiaied 180,919 

173,140 
gg, SE aE ee ers ee eee ae $1,206,716 
Dividends: Class A stock, $23,625, Class B stock, $756,000___- 779,625 


Balance $427,091 


Income Account Gn ral Motors Truck Dirision. 
al ndar Y ars 4 Mos. End. 
1923. 1924. Apr. 30 '25. 
$12,638,913 $4,458,798 
$459.063 


$159,058 
35,375 14,815 


1922. 
Total net sales $10,134,075 $13,897,995 
Net profitfrom operation $185,679 $1,101,862 
Miscellaneous income... 13,973 15,289 





Net income 
Depreciation of real es- 
tate, plant and equip't 


$199,652 
206,218 


$1,117,151 
215,215 


$494,438 
245,903 


$173,908 
112,778 


$201,936 
Cr.$168 





Net income 
Miscell. losses applicable 
to prior years._...___ 
Write-off of unabsorbed 
truck motor deferred 


def $6,565 
$23.478 


$248 536 


$351,221 
108,623 
16,987 





def$30 ,043 $902,104 $248,536 def$4i5,10i 


OFFICERS .—Chairman, John D. Hertz, Pres., John A. Ritchic, V.-P.. 
Charles A. McCulloch, V.-P.-Production, Paul H. Geyser, V.-P.-E 

nance & Accounting, Irvi B. 
V.-P.-Sales, P. L. Emerson, V.-P. & Gen. Megr.-Truck 
Stoll. Sec., Edward N. D'Ancona, Asst. Sec., 8. H. Kesner, Asst. Sec. 
W. F. Felder. Treas., Charles H. Ritter, Asst. Treas., irving B. Babcock 
Office, 5801 W. Dickens Ave - Chicago, Ill.—(V. 121, p. 2535.) a 


Ba ° 
Division, Otto E. 





Nov., 1925.] 
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MISCELLANEOUS COMPANIES 


ohok Date 
[For abbreviations, &c., see notes on page 6] 


Bonds 


Par 


Value 


a 


Places Where Interest and 
Dividends Are Payable 


When 


Last Dividend 
Payable 


Amount Rate 
% and Maturity 


Outstanding % 





Youngstown Sheet & Tube Co—Common stock 1,000,000 
shares authorized 
Preferred (a & d) stock 7% cum red 105 $15,000,000 auth__ 
Debenture gold bonds red (text) $50,000,000 au. Ba.xxxc* 
Underlying bonds—See text. 








None 
$100 
1,000 


987,606 shs 
$14,241,100 
39,250,000 


, 


-M 31 
-M 31 
& J 


pes eee 
6¢ 


Dec 31 ‘25 $1 
Dec 31°25 1% 


J July 1 1943 


Bankers Trust Co, N Y 




















YOUNGSTOWN SHEET AND TUBE CO. (THE).—Incorporated Nov. 
23 1900 under laws of Ohio and is engaged in the manufacture of sheet iron 
and other iron and steel products, Plants are located in Ohio, Indiana. 
Illinois, Wisconsin and Michigan. 

The plants and properties formerly owned by Brier Hill Steel Co. were 
pure early in 1923 and taken over on Mar. 1 1923. These pro 
erties were paid for in stock and by the assumption of first mortenge bon 
to the amount of $10,000,000, and all other obligations of Brier Hill Steel 
Co. and its subsidiaries. 

On July 1 1923 possession of the plants and properties formerly owned 
by Steel & Tube Co. of America was secured. These properties were 
bought in Jan. 1923 but delivery was delayed by injunction hee go 
instituted by minority stockholders of the selling company. art of the 

urchase price, viz., approximately $33,000,000, was id in cash. The 
nce was paid by assuming approximately $22, ,000 in bonds of 
Steel & Tube Co. of America, and all other obligations of that company 
and its subsidiaries. To provide cash necessary for this =. and also 
for additional working capital, $40,000,000 in debenture bonds were issued 
by the Youngstown Sheet & Tube Co. 


DIVIDENDS.—On common stock of no par value, paid $3 share in 
1920; $2 50 in 1921; $2 75 in 1922; Jan. 1 and Mar. 31 1923, $1_quar.: 
June 30 1923 to July 1 1924 paid $1 25 quar.; Sept. 30 1924 to Dec. 31 1925 
paid $1 quar. 

BONDS.—The 6% debenture gold bonds (V. 117, p. 99) are redeemable 
on any interest date upon 30 days’ notice at 105 and interest, as a whole 
only (except for sinking fund) up to and incl. July 1 1933, and thereafter 
also La lot at tnat figure in amounts of $1,000 and multiples thereof. 
A sinking fund provides for the retirement of $750, bonds annually 
} a purchase at not exceeding 105 and int., or redemption by lot at that 

igure. 


Underlying Bonds.—The hye ty! 
Hill Steel Co. Ist 544s; (2) $113,000 Brier Hill Steamship Co. Ist serial 6s; 
(3) $5,458,000 Series ‘‘B” 6s and $8,667,000 series ‘‘O"' 7s gen. mtge. 
sinking fund bonds of Steel & Tube Co. of America; and (4) underlying 
bonds of the latter company as follows: $636,000 Lroquois Iron Co. Ist 5s, 

7,000 [roquois Iron Co. ref. 6s, $3,295,000 Mark Mfg. Ye — 
’ gen. m 


bonds include: (1) $9,855,000 Brier 


0,000 Northwestern [ron Co. list serial 6s, and $ 
serial 7s of Northwestern Iron Co. 


REPORT.—FPor 1924, in V. 120, p. 2026, showed: : 
Dec. 31 Ussipting 


Consolidated Income Account Year Ended Sub. Cos.). 


1924. 3. 1922. 
$21,717,803 $27,597,194 $7,606,915 
1;746,404 1.884.508 1.546.314 
$23,464,207 $2¢,481,702 
8.715.638 7.555.260 
2:038.277 "$08,838 
$12,710,292 $21,017 603 


387,997 3,796,527 
47,325 
000 


Gross profit from operations 
Other miscellaneous income 





Gross income 
Depreciation and depletion 
Other miscellaneous charges 


$9,153,229 
ere ett 





Net earnings 
Interest and discount on bonds------ 
Profit accr. to minority subs 
Federal taxes, 1 
Preferred divi 


$4,116,969 


9€6,877 
4,444,227 
Surplus balance for year $2,156,971 
—3 Mos. End. Sept. 30— 
1925. 1924. 
$3,883,075 
2,114,652 
180,678 
1,088,845 
26.000 
249,219 
987 ,606 


$22,209 695.401 
4,691,198 2,198,320 
310,060,343 $813,247 
—9 Mos. End. S pt. 30— 

1925. 1924. 
$21,668,787 $16,577,458 

6,000,929 6,174,673 

753,483 
3,205,183 
1,279,000 

747 ,65€ 
2,962,818 

10,299 

Balance, surplus $2,062,611 loss$763,925 $6,709,422 $1,887,128 

OFFICERS.—Pres., James A. Campbell, Ist V.-P\, H. G. Daiton, 
V.-P., C. &. Robinson, Frank Purnell, W. C. Reilly and W. J. Morris, 


pec. & Treas., Waiter E. Meub, Asst. See. & Asst. eas., 
Comp., V 





Period— 
Net income 
Deprec. of piants & equip 
Depletion of minerals_-_- 
Interest on bonds 
Provision for Fed’! taxes 
Preferred dividends paid 
Common dividends paid 
Minority stockholders... 


747 656 
3,456,622 





R. M. Welch, 
.N. McDonald. Office, Youngstown, Ohio.—(V. 121, p. 2535. 


INTERNATIONAL SILVER CO.—PLAN OF ADJUSTMENT.—The 
olders on Dec. 9 1925 will vote on the following plan of adjustment: 

To Offer Common Stock to Common Stockholders.—Company is to offer to 

its common stockholders, at $75 per share, 51 ,445 shares of its common stock 

now held in its treasury, at the rate of 5% shares for each one now outstand- 

ing, and is to issue to its common stockholders transferable warrants to 


| represent their rights to purchase stock in accordance with this plan. 
| These rights will expire unless exercised before Dec. 3C 1925. 

Lazard Freres, Lehman Brothers and Simon Borg & Co., New York City, 
have agreed that if the plan is approved by the stockholders, they wili under- 
write the above offer, and will purchase from the company, at $75 per share, 
all shares not taken, and will pay the purchase price therefor on Dec. 31 
1925, upon the delivery of the stock. 

All Suits to Be Discontinued.—The stockholders’ committee and other 
plaintiffs in the suits brought to set aside the purchase by the company of 
the Colt Arms property and to restrain the company from selling chars of 
its common stock, have approved this plan and agreed to vote 5,476 shares 
of the common stock held by them in favor of its approval and ratification 
and of the purchase by the company of the Colt Arms property, provid 
that other shares of stock of the company, which taken together with the 
5,476 shares would constitute at least a majority of the voting power, are 
also voted in favor of such approval and ratification, and have further agreed 
that if this plan and the agreements are approved by the stockholders, they 
will discontinue the suits without costs, and they and the holders of record 
of the 5,476 shares will withdraw all charges and release all claims made or 
asser therein. Company has agreed that if the plan and the agreements 
are so approved and the agreements are carried out, it will pay to the com- 
mittee the amount of its obligations and expenses. 

Payment of Accumulated Dividends .—The rights of the holders of warrants 
to purchase stock will be contingent upon the prnes the Tor | of 
all dividends accumulated and unpaid upon its preferred stock and all its 
preferred stock dividend scrip, and the company will pay all such dividends 
and scrip on Dec. 31 1925, upon the payment by the bankers of the purchase 
price for the stock, if any, which they become obligated to purchase. 

To Resume Common Dividends.—Company expects to commence the pay- 
ment of dividends upon its common stock at the rate of 6% per annum, such 
dividends to accrue from Jan. 1 1926 and the first dividend of 14% to be 
payable on April 1 1926. 

Payment for Stock.—The holders of warrants for whole shares may elect to 
purchase stock by executing and delivering the agreements to purchase stock 
and paying at least $35 per share on account of the purchase price before 
9s m.on Dec. 30 1925. Of the balance of the purchase price for the stock, 
$20 per share will be payable on or before Feb. 15 1926 with interest at rate 
of 6% per annum from Jan. 1 1926 and $20 per share will be payable on or 
before March 15 1926 with int. at rate of 6% per annum from Jan. 1 1926. 

The agreements to purchase stock are to be delivered, the purchase price 
for the stock in New York City funds is to be paid, and the certificates for 
the stock are to be delivered, at the office of the American Exchange Nat. 
Bank, transfer agent, 128 Broadway, New York City. 


To Enlarge Board of Direclors.—The board of directors and executive 
committee are to be ~ and Raymond D. McGrath of Lazard Freres, 
and John Hancock, of Lehman Brothers, are to be elected members of the 
ast Aan ee Hancock is to be elected a member of said committee.— 

: » Pp. 2528. 


NATIONAL DAIRY PRODUCTS CORP —NOTES.—The 15-year 6% 
collateral trust notes, due Nov. 1 1940, are redeemable at any time, all or 
art, on 60 days’ notice at 103% and int. up to Nov. 1 1930, at 102% and 
nt. on said date and thereafter up to Nov. 1 1935, at 101% and int. on 


said date and thereafter up to Nov. 1 1939, and at par and int. on said date 
and thereafter to maturity. 


Sinking Fund.—As a sinking fund the company will agree to retire no€ 
less than $300,000 principal amount of notes, and (or) deposit suf. icient 
cash for that purpose with the trustee on or before May 1 and Nov. 1 in 


each year, beginning on Nov. 1 1926, and will agree to retire at least 60% 
of the issue by maturity. 


Security.—Secured by the pledge of all of the stocks of the company's 
subsidiaries now owned as well as the common stocks now under contract 
or hereafter oe of Sheffield Farms Co., Inc., Sheffield By-Products 
Co., Inc., and Sheffield Condensed Milk Co., Inc. ‘Company will covenant 
that it will not permit any of its subsidiary companies, the stocks of which 
are to be pledged to secure these notes, or any present subsidiary of any of 
such subsidiaries, to have mortgages on real property in excess of the 
aggregate amount of such mortgages now outstanding, except purchase 
money mortgages and (or) then existing liens on property purchased, and 
the renewal or refunding of such mortgages or liens, unless pledged under 
the indenture securing these notes. 


Acquisition of Stock of Sheffield Farms Co., Inc.—It was announced in Noy} 
1925 that the corporation had contracted to purchase approximately 84% 
of the common stock of Sheffield Farms Co., Inc., as well as 89% of the 
common stock interest of Sheffield By-Products Co., Inc., in the hands of 
the public, and 84% of that of Sheffield Condesned Milk Co., Inc. Cor- 
poration has also offered an opportunity to the holders of the remaining 
ya stock of these three companies to sell their holdings. Compare 

- 121, p. 2530. 
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BANKS 





NEW YORK AND BROOKLYN BANKS. 





Surplus and, Dividends. 
ee = eee 
Profiis. 0 | Pertod. (1924./1923. 


| 
200, ee aes 130, pre Q—F |.. --|.. --|Nov.'25, 2 (32) 


America.a 6.500.000 5,136, 500) Q—J 12 12Oct. 1925, 3 
(30)Amer Exch-Pac 10( 7,500 000, 12,625,400) Q—J 16 15\Oct. 1925, 4 
Amer Union.a 100) (20) 800 000 323,200)..-.- None 12\June 7 '23, 12 
Bowery .a 250 .000 928.200 Q—F 17)5017)60 Aug’25, 10(16) 
roadway Cent.a. ./100 300 .0OO 195,600' Q—J . . --{Oct. 25, 2 (33) 
Bronx Borough.a- . 150,000 689.7003 & JNone None July 1915, 5 
300 .0O00 252.0003 & JNone 3Jan. 1924, 3 
200 .000 209.2003 & J nlo Osi July '25, 3 (34) 
€2.000,000/ 863.4003 & J 4 g6Jan. 1924, 2 
2,000 ,000 890,000 Q—J wo w Oct. '25 I Yu 
1.500.000 1,081.700J & D 31.None 10f Dec. 1923, 6/ 
zCentury .a 100,000 30,400 Beg. bus. Jan. 28°22 E be 
Chase .. _. 1100] 20,000,000) 26,894,600 @ 16 160ct. 1! 
j Chi atham & Phenix 100; 13.500,000 13,236,500 Q—dJ 16 16Oct. 1 
J. 

1g 


Capttal. 


Par| 


Compantes. —— 
Latest. 


Amount. 





New York. rc 
Amalgamated .a -.. 104 


Bryant Park.a..--./l 
Butchers & Drov...} 25 
100 


Central Merc.@-....|100 


Chelsea Exch a... ./100) 1,690,000 716,100 A—O None NoneoOct'25,14' 
Chemical Nat 1100) 4.500 000 15,597,100 Bi-mo. 24 24;Nov 25, 
City . |LO0) (5)50 000 000 62,403, Q—J 16 16,0ct.'25, 4 (11) 
City Co Nat. 90) (5) 12.500 000 Q—J 16(23 16(23 Oct.'25, 4 (12) 
(30)Coal & Iron .../100| 1,500,000 P Q—J 12.) 12\Oct. 1925, 3 
Colonial .a 100)(9) 1 200 000 ,689,! Q—J 158, 158Oct. 1925, 30 
Columbus.a....--- 106 200 ,000 : Began business June 2 1924. 
Commerce 40,021, Q-—J 19m, 16mOct. 1925, 
Commonwealth .a- ./10¢ 1.055.000 &3 15) 10 10July 15°25, 
Continental .a 1,126,900F & A 8 S\Aug. 1925 5, 
Corn Exchange.a 14,411,900 —F 20 20, Nov. 1925, 
Cosmopolitan.a -..|100 203,700 
yEastern Exch.a.. .|100 28,500 
L i 2,375,200 
451,000 
333 ,900 


x2 
JZ 
1} 
v 


600 ,000 
1,000 ,000 


2(22) Qn Sept. "25, 1(22) 
1244(10) 12\Sep'25,3 % (10) 
168|19(2) Oct.'25, 3 (14) 
(27)| (27) \Oct.'25, 2 (27) 
9 9May ‘25, 2% 
44p, 447,Oct. 1925, 6p 
| 55u) = 35\Oct'25,12% (37 
Q—J 24/15) 1540et' 25.12 54 (24 
467, 400 Beg. bus. May |14°23)v. 116, p. soot 
1,766,100 Q-—-M | _ 15) 153\Sept. 30 °25, 
(r) | Q—J 9(25)| 12 Aprit 1925, tg 
1,798,200M & 8 9(26)| 10\sept.1925, 4 
2,561,900 Q—J 14f, 13k Oct.'25, 3 (18) 
350,000 Beg. bus.\Jan. |15°23'v. 116, p. 262 
25,443,000 Q—J 24, 24Oct. 1925, 6 
1,326,500J & J) 200 204 July’25, 10(31) 
207.200 Beg. bus .Jan.51924 
804003 & J| (29) (29) July '25, 3 (29) 
662,900 Beg. bus. Oct. /10° 23\V . 117, p. 1630 
94,200 Beg. bus..Aug.'4°24.\v. 119, p. 164 
43,200, Beg. bus. Dec. |1" 19 | 
14,354,300) Q—J 16} 16)\Oct. 
| 15,749,200) Q—J 22f) 24zOct. 1925, 5 
764,600. Q—J | 158) 158/Oct. 1925, 3% 
603, 700 Beg bus. wa we “3 110, p. 1717 
New Netherland.a@.\1 ’ 


y ra gioet. 1925, 2 
Old Colony .@ : ’ - bus. | 
(30) Pacific.a | Q—F se tilisaal July "25, 4 (8) 
24,375,400, Q—J | 24 24Oct. 1925, 6 
49, 500)-------- |None\NoneéJan. 1922, 5 
57,1 Q—J 144 ¢t (Oct. 25, 1% 
97,700 Beg. bus. Dec. |1 °22 
6,702,700.2—M 31 161, 16\Sept. 30 ‘25, 4 
8.758.500, Q—J | 17f) 16n\Oct. 1925, | 4 
88,100 Beg. bus Sept .bs 19. 
44 \Jan. '26, 4 (4) 
16)0ct. 1925, 4 


217,300.2—M - 6(4), 
5, 728, 4 Q—J 16h! 
( Beg. bus. Dec. |18" 22\V. 116, p. 690 
571, Beg. bus. July |5 '23/y" 117, p. 293 
1,651. Q—J 10 10\Oct. °25, 2% 
584,7( Q—J | 6 6\Oct. '25, 1% 
42,400| Beg. bus.Oct. (10°24 
(7) Q—M_ (60(7) 60(7) Mar’'25,74(7) 
17,000, Beg. bus. Oct. 1°24. 


(¢) Beg. bus. April2 '23,V.116, p. 1493 
110,200 Beg. bus. |Sept.4 '23'V. 117. p. 177 
189.9005 & J 9 9July 1925. 4 
79,8003 & D) 10 10Jun 30'26,1(5) 
1,192,500) Q—J 14f, 14fOct.'25, 3 (28) 
85,500/ Q—M ; (85)| (15)\Sept.'25, 2(15) 
252.400 F & A (38) | (38) |Aug.’25,3(38) 
467,000\J & J 12, 102 July 1925, 6s 
118,600 Beg. bus | July 23 1924. 
46,800, Beg. bus. Oct. 20 19,24. 
3,091.6 Q—J | 12 12 Oct. 
238, oon Q—M 6 6 Sept. 
470,300, Q—J | 8 8.Oct. 
1,640,200 Q—J | 15s\ 158 Oct. 
110.200 Beg. bus.) Dee 11°22 Vv. 
465,600| Q—J 10f 10/ Ost. 
112,300 Beg. bus..June 16°23 
111,500 J & D 30 4 4July 1925, 2 
67,300 Beg. bus. Dec. 9 "22,V. 116, p. 263 
63,800 Beg. bus.! Nov .|20'22'V. 115, p. 2347 


‘) 
2,838,100, 
71,199,700 


Grace National. ... 100 
Greenwich.a 
Hamilton 


Long Acre.a | 
Madison State.a-..-. ae 


Manhattan .a 1925, 4 


National Amer -.-- 


United States.a... 
Washington H'ts.a. 
World Exchange.a. 
rYorkville.a 
Brooklyn. 
Atlantic State.a--- 
qPey Ridge 
ush wick . 
Coney Island.a_... 


Jamaica 
Kensington.a@ 
Mechanics.a 
Montauk.a 
Municipal.a 
Nassau 

Ozone Park 
People’s 
Queensboro 
Richmond Hill . .. 
Rockaway Beach. . 
Sheepshead Bay.a.'... 


25, 3(28) 














a State banks. 6 Sept. 29 1925 for national banks and Sept. 30 1925 for State 
banks. c Decrease due to change in dividend period. d,Increase due to change in 
dividend period. e¢ Capital increased May 6 1925 from $1,000,000 to $2,000,000 
V. 120, p. 2228, 416. /f Includes extra div. of 2% g@ Paid in 1923, 2% each in 
January, Apri! and July, none in October, dividend period being changed to semi- 
annual. A Paid on Jan. 4 1924 a stock dividend of 20%, increasing stock from 
$2,500,000 to $3,500,000. 4 Includes extra div. of 1O%. j pre geen Trust Co. 
merged with Chatham & Phenix National Bank as of March 16 1925, under name of 
Chatham & Phenix Nationa! Bank & Trust Co., V. 120, p. 1413, "1290, 902, 541, 
292, 159. k Includes extra div. of 1%. i! Paid on Feb. 28 1924 a stock dividend 
of 14 2-7% ($500,000), increasing capital from $3,500,000 to $4,000,000., V. 118, p- 
069, 168. m Capital of Chelsea Exchange Bank increased from $1,000,000 to 
$1,500,006, to go into effect about May 23 1925. V. 120, p. 2228, 2646. n Includes 
extra divs. of 4%. o Paid in Jan. 1925 3% regular and 3% extra. p Paid special 
divs. as follows: July 1923, 20%, July 1924, 20%, July 1925, 26%. ¢@ Capital of 
East River National Bank increased from $2,100,000 to $2,500,000, effective May 7 
1925, V. 120, p. 542. Bowery bank converted to national institution and consoli 
dation with East River National Bank to be voted Dec. 18 1925, V. 121, p. 945, 
2117. 2485. Nati. Bank of Bay Ridge consolidated with East River Nat. Bank 
as of June 8 1925, V. 120, p. 2898. + Fifth National and Gotham National banks 
consolidated with Manufacturers Trust Co. as of June 1 1925, V. 120, p. 1974. 
Yorkville Bank merged with Manufacturers Trust, effective April 1 1925, V. 120, p. 
1700, 1414, 1164. s Includes extra divs. of 3%. it First dividend, 14%, paid 
Dec. 31 1924, 144% April 1925 and quarterly since. wu Paid in Jan. 1924 5% regular 
and 20% extra. e ‘Capital increased from $2,000,000 to $3,000,000, effective Jan. 30 
1925, V. 120, p. 52, further increase to $4,000,000 as of Oct. 25 1925, V. 121, p. 421. 
w First dividend paid Jan. 2 1925, 14%. quarterly since. z Formerly the Sla- 
vyonic Immigrant Bank, name changed to Century Bank as of March 11925. y Name 
changed from Bigelow State Bank to Eastern Exchange Bank as of Dec. 20 1924. 
¢ Extra divs. of2% each paidin Jan.and July. * Paid in 1925in Jan. semi-annual 
dividend of 4% and 1% extra, April quarterly dividend of 2%. ¢ Paidin Jan. 1925 
3% regular and 5% extra. § Capital to be increased from $100,000 to $200,000, 
Vv. 120, p. 542. (1) Increase in capital of Seaboard Nat. Bank to $6,000,000 to be 
voted on Dec. 7 1925 V. 121, p. 2234. (2) Paid in Jan. 1923 semi-annual div. of 
6% and 4% extra and 3% each in April, July and October. (3) Capital of Seaboard 
National Bank increased from $4,000,000 to $5,000,000, effective Feb. 16 1925, 
Vv. 120, p. 202, V. 119, p. 2843 (4) Paid extra dividend in Jan. 1925, 14%. Jan. 
1926, 2%. (5) Capital of National City Bank increased from $40,000,000 to $50,- 
000,000 and National City Company from $10,000,000 to $12,500,000, both effective 
Feb. 16 1925, V. 119, p. 2610, 2972, V. 120, p. 291. (7) Paid extra div. of 30% in 
both Dec. 1924 and 1923. (8) Paid extra div. of 2% each quar. in 1923, 1924 and 


| 1925 to date. 


| Bankers & Ship---.- 100) 


(9) Capital of Colonial Bank increased from $1,000,000 to $1,200,000, 
effective Jan. 14 1925, the increase being in the nature of a stock dividend. V. 120, 
p. 416. (10) Dividend period changed to quarterly. First quarterly payment, 3%, 
Sept. 30 1924, Dec. 1924, March and June 1925, each 3'4 %. Sept. 30 increased to 
342%. (11) Paid in 1925 to date regular quarterly dividend of 4% in Jan., an 
interim dividend of 2% on Feb. 16, both on old capital, April 1925, 2% on increased 
capital, July and Oct. 1925, each 4%. (12) Paid in 1925 to date regular quar. 
dividend of 2% and 2% extra in Jan. 1925, an interim dividend of 1% and 1% 
extra in Feb., both on old capital, April 1925, 2% on increased capital, July and Oct. 
1925, each 49 (14) Paid in Jan. 1925 3% regular and 4% extra. (15) First 
dividend, 2%, “paid March 31 1925. (16) Paid in 1925 in addition to regular quar- 
terly divs. of 3%, extra divs as follows: Feb., May and Aug., each 7%. (17) In- 
cludes extra div. of 48% in 1923 and 38% in 1924. (18) Paid in Jan. 1925 3% 
regular and 2% extra. (20) Capital of American Union Bank increased from 
$200,000 to $400,000, effective Jan. 15 1924, and again increased to $800,000 on 
Oct. 1 1924, further increase to $1,200,000 effective Nov. 23 1925, V. 121, p. 1423. 
(22) Paid first dividend of 1% Sept 30 1924 and 1% quarterly since. (23) Paid 
4% (2% regular and 2% extra) in each quarter of 1923 and 1924. 24) Paid in 1924 
three dividends of 5% each in Jan., April and October. In 1925, 5% each Jan. and 
April and 124% each in July and Oct. (25) Paid in 1924, 3% in Jan., 3% in April, 
1%% July and 1%% October. (26) Paid in 1924, in March, ‘69 % On old capital and 
4%, in Sept. on increased capital. (27) Paid first dividend of 2% Dec. 31 1924, 2% 
in April 1925 and quarterly since. (28) Paid in Jan. 1925 3% regular and 2% extra. 
(29) First dividend, 4%, paid Jan. 2 1925. (30) Pacific and Amer. Exchange na- 
tlonal banks consolidated under name of Amer. Exchange-Pacific National Bank 
as of Aug. 1 1925, and capital of latter increased from $5,000,000 to $7,500,000 in 
connection therewith, V. 120, p. 2646, 3035, V. 121, p. 38, 550. (31) A special 
dividend of 50% was paid May 21 in connection with the organization of Harriman 
Securities Co. Jan. and July 1925 dividends, 5% reguiar and 5% extra, V. 120, 
p. 2646. (32) First dividend paid June 5 1925, 2%. Aug. and Nov. 1925, each 2%. 
(33) First dividend paid July 1 1925, 2%, Oct. 1925, 2%. (34) Extra dividend of 
3% paidinJan.1925. (35) First dividend since April 1917 paid July 1 1925,1«%% 
Oct. 1925,1%%. (36) Plans for merger of Coal & lron National Bank with Fidelity 
Trust Co. under consideration, V. 121, p. 1642. (37) July dividend increased 
to 12%%. (38) First dividend paid Feb. 1 1925, 3% (39) Name of Seventh 
Avenue Bank changed to Seventh National Bank as of Oct. 1925 and capital in- 
creased from $400,000 to $600,000 as of June 19 1925. Further increased to $1,- 
000,000 as of Nov. 21 1925, V. 121, p. 1872, 1188, V. 120, p. 3273. 








NEW YORK AND BROOKLYN TRUST COMPANIES. 





| 

| Surplus ond 
Undivided | Dividends Patd tn 1923 and ae 
Profus on 


and Also Last Dividend 
arket Val. 
|Sept. 30 25) Pertod. 1923..Last Paid. % 





1924. 


3% 
H od 2,147,900 Q—M 31 6 6/Sep. 30°25, 1% 
1,000 ,000 578,600 Beg. bus./Dec. |3'23 

4,000,000) 12,689,100) 21n 
100) 20,000,000) 29,396,400' Q—J 20 
Bronx County ....100 €750 000 338,400 Formerly! 23d 
Brotherhood Loco-| | | | 

motive Eng Co-O100; 2700,000) 260,500 Beg. bus.jin 19}23. 
Central Union ,583,200 Q—J 24/25 wLOct. °25. 6w 
Corporation 144,000 Q—M 3117 ’ol22 KoSept.30'25. 4 
Empire 3,665,900 Q—M 31 17 Sep 30°25 .3 (4) 
Equitable 2,031,800 Q—M 31 12 Dec. 31°25. 3 
Farmers L'n & bie vi0, 355,400 Q—F 24\Nov.'25. 49 
Fidelity-int 2,167,200 Q—M 31 10\Sep .30°25. 2% 
Fulton 187,100 Q—J b12\Oct. °25 22 
Gusranty .229,300 Q—M 31 12\Sep. 30°25. 3 
Irving Bk-Col Tr_. 3,169,100 Q—J 9Oct.’25.3% (5) 
Italian Dise & Tr_- 553,100 J & D 30/None\NoneJuly’25. 3 (6) 
| 


Italiana, Banca 
Commerciale - ~~. 584,300 Beg. bus. 16°24 V.118, p.3044. 
tLawyers Trust.._. 3,144,100 Q—J 107 Sep .30°25. 144 
zManufacturers ..-. .357,900 Q—J 14Oct.’25. 5 (2) 
New York 9,593,100 Q—M 31 20;Sep. 30°25. 5 
No Amer, Tr Co of. 251,200 Beg. bus. 11 19,24.p 
Title Guar & Tr_._- .512,500 Q—M 31 : r20;/Sept .30°25. 7r 
U 8S Mtge & Trust... 602.200, Q—J g20Oct.'25. 4 (1) 
1 ,529,700, Q—J 50/Oct 2512% 


United States 
Brooklyn. | 
eee ,337,000, Q—J 24Oct. "25. 6h 
Kings County 667,500 Q—F 40'Nov’25. 22s 
700 ,000 382,300 J—D q3\ June 30°25. 3 
1,600,000| 4,506,300 Q—M 31 20Sept.30°25. 5 


Midwood 

a Decrease due to change in dividend period. 0 Includes extra dividends of 2% 
¢ Increase due to change in dividend period. e Capital increased from $750,000 to 
$825,000 as of Oct. 22 1925. / Including extra dividends of 5%. 4g Including extra 
dividend of 4%. A’ Paid extra dividend of 3% in July 1924 anc 1925. j Paid in 
Jan. and July 1924 extra dividends of 1% each. k Yorkville Bank merged with 
Manufacturers Trust Co., effective April 1 1925, and capital of latter increased from 
$5,000,000 to $8,000,000. V. 120, p. 1700, 1414, 1164, 902. The Gotham and 
Fifth National banks merged as of June 1 1925 and the capital of the Manufacturers 
Trust Co. increased from $8,000,000 to $10,000,000 in connection therewith. V. 
120, p. 2646, 1974. i Includes extra dividend of 1%%. xn Paid in both Jan. 1925 
and Jan. 1924 extra dividends of 1% each. o Includes special dividend of 744% in 
1924 and 124% in 1923. pSee V. 118, p. 1230, 1203. ¢ First dividend, 3%, paid 
Dec. 31 1924. 1 Includes extra dividend of 8%. s Includes extra dividend of 10% 
t Business of Lawyers Title & Trust Co. divided into two corporations as of keb. 28 
1925, the title and mortgage business to be conducted by the Lawyers Title & 
Guaranty Co. and the banking and trust business by the Lawyers Trust Co. V. 120, 
Pp. 1163, 416. wu Capital increased from $2,500,000 to $3,000,000, effective Jan. 2 
1925. vo Paid extra dividends of 4% each quarter in 1924 and 1925to date. w Paid 
in Jan. 1925 extra dividend of 4%. z Capital increased from $500,000 to $70u.000, 
effective Dec. 14 1924. y Capital increased from $5,000,000 to $10,000,000 as of 
March 4 1925 and a dividend of $2 66 for two months period to April 30 1924 paid 
May 1 on new capital; 4% each paid in Aug. and Nov. 1925. V. 120, p. 663, 417, 
291. 2 Capital increased from $500,000 to $1,000,000, effective March 9 1925; divi- 
dend period changed to quarterly, a first quarterly dividend of $1 89 paid on old 
capital April 1, and 61 cents a share on new capital same time: 2% each paid in 
July and Oct. 1925. V.120,p.292. Jan. 1925 dividend on old capital was regular 
semi-annual payment of 5% and 2% extra. (1) Paid extra dividend of 1% in July 
1025. (2) Includes extra dividend of 1% (4) Paid extra dividend of 1% in June 
1925. (5) Dividend ie my in July 1925 to 34%%; Oct., 34%. (6) Pald 3% in 
both Jan. and July 1925, the first dividend since June 1921 





American 

Anglo-So Amer... 
Bank of N Y & Tr... 
Bankers 


20 Oct. °25 5n 
20/Oct. °25. 5 
Ward Bank. 


June 
010% 


1,500,000 
500 ,000: 























NEW YORK AND BROOKLYN FIRE INSURANCE COMPANIES. 





| Captial. | Net Surp. | 
Dec. 31 
1924. 


Dividends 


1924. | 1923 


Companies. 





Par; Amount. 


1922. ;Last Paid, 








Oct. 

Nov 
iJuly 
Jan 
July 
July 
Oct. 
Oct. 
Nov. 
Oct. 


3 | $ | 
100; 22,000, 000| 22,779,112! 
1,000,000} 1,002,070 
1,000,000) 994,651! 
500,000) 1,936,024 
10,000, QOU} 20,744,602) 
5,000, 000) 17,184,068 
3,500,000) 19,810,624) 
12,500,000) 14,337,235 
200.004) 1,784,984) 
1.500.000; 2,008.97 1) 
18,000,000} 19,499,862) July 
1,000,000} 1,438,406) 10 Jan. 
1,500,000) 4,003,663) s: : July 
3,000,000) 5.009, 425) Oct 
oa d J 1,107, 127) July 
,000, 3,240,388 Sep.15": 
1,439, '553| iOct. 
Queen of America. “hoo 5,883,751) \July 
Rossia of Amer....} : . J 1,206 .326 Oct. 
Stuyvesant 444,121 Nov. 
5.762,41 jis Nov. 
2,904.682'm25 | m25 Nov. °25, 6 


20 
17% 
12 
10 
24 
24 
24 
16 
16 


American Alliance. 


City of New York. 
Commonwealth - 
Continental .......| 
oe aL 25, 
Globe & Rutgers. - - 100) 
Great American -- -/100) 
Hamilton Fire | 15) 
Hanover 


100) 
« 100) 


2 5) 


Mercantile of Amer a 
Nations! Liberty.-.| 50) 


Niagara Fire 100 


(0) 





63 








Weatchester 








b March 1925 dividend increased to4%. c¢ 1925 dividends 4% each on new cap- 
ital of $2,000,000. d@ Capital increased from $1,000,000 to $1,500,000, effective 





Dec., 1925.] 
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April 9 1923, a stock dividend of 50% being paid April9. e Increase due to change 
in dividend period. Niagara Fire Insurance Co. paid a stock dividend of 50% 
on Dec. 29 1922, increasing stock from $2,000,000 to $3,000,000. In 1923 paid in 
Jan. 10% on old capital and 8% on new capital. Dividends semi-annual, changed 
to quarterly in July 1925, 5% being paid; same amount in Oct. 1925. g Capital 
increased from $10.000,000 to $12.500,000, a stock dividend of 25% being paid 
to holders of record Nov. 25 1922; first dividend on new capital, 4%, paid in Jan. 
1923. A Paid in 1922 15% each quarter and extra dividends as follows: Jan., 2%: 
April, 3%; July, 4%: Oct.,5%. Also a stock dividend of 400%. increasing stock 
from $700,000 to $3,500,000, effective Dec. 12 1922. First dividend on new cap- 
ital, 5%. paid in Jan. 1923. jf Stockholders of Colonial Insurance (capital $600,000) 
and United States Fire Insurance (capital $1,400,000) companies voted to con- 
solidate under name of United States Fire Insurance Co., with capital of $2,000,000 
(effective Dec. 21 1922); first dividend on new capital, 24%, paid in Feb. 1923; 
in May 1923, 24% regular and 5% extra: Aug. and Nov. 1923, 24% each; in 1924 
paid 5% each quarter; in 19256% each quarter. k Capital increased from $1,000,000 
to $1,500,000, effective Dec. 29 1922. a stock dividend of 50% being paid Dec. 29 
1922. 2 Paid on Oct. 27 1922 a dividend of 14%, first since Jan. 1917. m Divi- 
dends have been paid as follows: 5% each quarter and 14% extra in Feb. and Aug. 
and 1% extra May and Nov. nm March 15 1923 dividend, 244%: June, Sept. and 
Dec., each 3%. o Capital increased from $2,000,000 to $3,000,000 in Dec. 1922. a 
50% stock dividend being paid: a cash dividend of 35% was paid on new capital of 
$3,000,000 in March 1923; in July 1923 and Jan. and July 1924 and 1925 paid semi 

annual dividends at the rate of 23.33% perannum. ¢g Jan. 1925 dividend increased 
to7%. fr Feb. 1925 dividend increased to 5%. 8s Includes extra dividends of 2% 

each in Jan. and July 1924. ¢ Paid first dividend, 24%, in April 1924, and same 
amount quarterly to date. c Paid in 1923 5% regular each Jan. and July and 5% 

extra each April and Oct.; in 1924 paid 6% regular each Jan. and July and 6% extra 
each April and Oct.; same in 1925. w Includes special reserve and guaranty surplus 
funds. 7 Capital of Home Insurance Co. increased from £12,000 ,000 to $18,000,000. 
a stock dividend of 50% being paid to holders of record Dec. 31 1922; first dividend 
9%, paid on new capital in Jan. 1923. y Paid in 1922 50% cash on old stock and a 
stock dividend of 200% z Capital of American Alliance Insurance Co. increased 
in Dec. 1924 from $1,000,000 to $2,000,000: offered to stockholders, share for share, 
at $125 per share 








Increases and Decreases in Railroad Rates. 


(Concluded from Page 8.) 
and where reductions had been made but not to that basis. such further 
reductions were required to be made to bring the rates to that level. 
APPENDIX 2. 
Carload Rates on Commodities Indicated 
{Rates in cents per 100 pounds, except as noted.) 





Rate Rate | % of 
| To— Aug. 26| May1\ De- 
| 1920. | 1924. | crease. 
a 


Commodtty . From— 





|Chicago | 
|Indianapolis.| 32.5 | 
do |Pittsburgh ..| 39.5 
Beaumont, Tex....|\Okla’ma City| 39 
North Pacific Coast|Chicago | 80 
| (Portland, Ore.).| Buffalo 
New York...| 106.5 
'St. Louls__.. 32.5 29.5 
|Chicago | 44 39.5 | 
New York...| 54.5 | 49 | 
|\Chicago.....| $15.30) a$9.50 
| 6312.00) 
Copper and lead (except do Seattle .90, 087.09! 
ted) Oe ciancced |New York_..| $22.00 asi? 50| 
| } 16 50 
0816.30, b39.50 
net ton ewes? New York.__|0$19.40 $12.50 
Packing house products Kansas City Chicago 40 
| Pel’ & dadindews New York_-.-| 
|Fort Worth, Tex...,St. Louis....| 61 
} do | Buffalo 


15.5| 9 


Base bullion 


Rates in amounts per International, Utab Chicago_-__ - 
d 


|New Orleans \Kansas City.| 72 | 65 
|Mesabi Range (Vir-| Duluth -----| €95 | €86 
ginia, Minn.)-_--! J 


a@Copper. bLead. ¢c Minimum weight, 80,000 lbs. d Minimum weight, 60,000 
ibs. ¢ Per 2,240 Ibs.—proportional rate applying on traffic destined outside State. 

The Inter-State Commerce Commission on July 17 1924 
definitely refused further rate reductions on grain, grain 
products and hay, sought by 10 States of the Mississippi 
and Missouri Valley cereal growing region under the leader- 
ship of the State of Kansas. The Commission held that the 
financial status of the carriers did not justify the step, 
while, in general, it held that the financial situation of the 
Western grain farmers was showing a slow improvement, 
ge them of the necessity for the reduction. (V. 119, 
p. . 

Under the Hoch-Smith resolution passed by Congress on 
Jan. 30 1925, the Inter-State Commerce Commission was 
directed to make a thorough investigation of the rate struc- 
ture of common carriers. A petition was filed late in April 
1925 by the Western railroads for an increase in revenues in 
their territory. The petition was not in the usual form of a 
proposal for an increase in rates, and makes no suggestion 
as to how the increased revenues should be provided, but 
asks that the Commission, “in pursuance of the powers in- 
vested in it and the duties imposed upon it by the Inter-State 
Commerce Act, after due investigation, issue the necessary 
order or orders which will result in yielding to the carriers 
operating in the Western district a net rate of return of not 
less than 534%4,%.”’ Based on the results for 1924, when the 
Western roads had a net railway operating income of $378,- 
080,991, or 3.87%, on their property investment, it would 
require an increase in revenues of approximately $182,000,000 
to bring the return up to the $560,000,000 that would mean 
a5%%return. As the freight revenues of the Western lines 
in 1924 were $1,655,000,000,000, this would be equivalent 
to a general advance in freight rates of about 11%, but the 
roads assert that the present prospects indicate a less favor- 
able outcome for 1925. The petition shows that not only 
was the general advance in rates allowed by the Commission 
in 1920 insufficient to produce the fair return contemplated by 
the Act, but that reductions in freight rates made since have 
prevented them from realizing it as the result of increased 
traffic. This petition followed the statement recently filed 
by the Western carriers of their views in relation to the Com- 
missions’ general rate structure investigation under the Hoch- 
Smith resolution, in which statistics were presented to show 
that the present situation of the Western lines calls for ad- 
vances r. tes, rathe than reductions. It was signed 


; 











by 66 roads, of which six—the Chicago Milwaukee «& St. 
Paul, Chicago & Alton, Denver & Salt Lake, Minneapolis & 
St. Louis, San Antonio Uvalde & Gulf, and Trinity & Brazos 
Valley, are in the hands of receivers. (V. 120, p. 2500, 656; 
V. 119, p. 2969.) 

On May 24 1925 the Western railroads, including the 
Northwest group, applied to the Inter-State Commerce Com- 
mission for permission to increase rates on a straight per- 
centage basis. This increase would have the effect of a 10% 
or 11% advance in freight rates from the existing levels (see 
above). Subsequently, the receivers of the Chicago Mil- 
waukee & St. Paul Ry. presented a plan devised by Mark W. 
Potter, former Inter-State Commerce Commissioner, and 
now a receiver for that property, calling for a 5% freight rate 
increase to all Western carriers, but providing for pooling of 
the additional revenues derived from the increase, and redis- 
tribution thereof in such a way as to provide, in effect, more 
than 5% for the so-called weaker roads, and less than 5% for 
the stronger systems. (See also table showing the applica- 
tion of the Potter plan to railroads operating in Western ter- 
ritory in V. 121, p. 36.). It was reported in August 1925 
that the Western carriers had announced their willingness to 
accept an increase in rates of 5%, instead of the 11% pre- 
viously sought (see V. 121, p. 802, 1310). Hearings were 
opened in Chicago on Sept. 8 1925. 

Because of the relatively disadvantageous position of the 


| New England group of roads, a readjustment of the basis for 


division of through rates was authorized by the Inter-State 
Commerce Commission on Feb. 14 1922, effective March 1 


1922, by which the New England roads other than the Bangor 


& Aroostook were to receive an increase of about 15% in the 
amount coming to them from the division of revenue derived 


| from most classes of traffic interchanged with the lines west 


of the Hudson River. (V. 114, p. 702, and V. 111, p. 1942; 
V. 112, p. 744, 987.) Compare remarks in Oldham merger 
plan, V. 113, p. 1950, 1951. In the suit brought in April 
1922 against the Commission to prevent the carrying out of 
this increase as discriminatory, the United States Supreme 
Court on Feb. 19 1923 handed down a decision upholding the 
order of the Commission. (V. 114, p. 917, 1253.) 








Government’s Settlement of War Time Claims of 
Carriers Against Railroad Administration— 
Final Cost to Government $1,674,500,000. 


In a report for the calendar year 1924, submitted by 
Director-General of Railroads James C. Davis to President 
Coolidge in January 1925, it is shown that of the claims 
arising out of Government war time control of railroads final 
settlements have been affected with every carrier whose 
property was actually taken over, except two small affiliated 
companies in Colorado, whose properties are in receivership. 
The total cost to the Government of the 26 months of Federal 
control and the six months guarantee period is shown to have 
been $1,674,500,000. Claims amounting to $1,013,389,502 
were filed by the carriers against the Railroad Administration 
during the investigation of these claims sundry voluntary 
reductions were made and the Administration paid to car- 
riers sums on account; this reduced the aggregate amount of 
claims as finally presented for adjustment to $768,003 ,274. 








Changes in Railroad Wages. 


On July 20 1920 the U. 8S. RR. Labor Board, acting under 
Transportation Act of 1920, granted wage increases to the 
2,000,000 railway employees of the United States, retroactive 
to May 1 1920, which the Board estimated would add approx- 
imately $600,000,000 to the pay-roll, but which the Associa- 
tion of Railway Executives estimated at $625,921,085, or 
21%, and which appears to have aggregated possibly 
$720,000,000. Increases aggregating about a billion had 
been demanded. See V. 111, p. 347 to 350, 459, 460; V. 
110, p. 2252, 2254, 2624. 

On July 1 1921, after careful investigation, the U. 8. Labor 
Board permitted the railroads, aside from the so-called short 
lines (which are in a class by themselves), to make a wage de- 
crease of about 12%, as against the aforesaid wage advance 
of May 1 1920. It was estimated that this would effect a 
saving in the yearly pay-rolls of the roads of $375,000,000. 
(Compare V. 112, p. 2143 to 2150, 2377; V. 113, p. 33.) 
While the decrease was duly put in effect, the question 
whether it should be accepted or should be opposed by a 
strike was referred by the leaders of the 16 railroad unions 
to their local organizations (V. 113, p. 149), which, it 
appears, were quite ney in favor of a strike, both to 
recover the lost wages and prevent further unfavorable 
changes in wage or labor conditions. ; ‘ 

When, however, it came to the actual declaring of a strike 
only the four trainmen’s brotherhoods and the switchmen’s 
union were prepared to take this step in the face of a strongly 
adverse sentiment on the part of the public and the Federal 
Government, and even in the case of these unions, on a 
number of roads, notably the Pennsylvania Eastern Lines, 
the necessary 66 2-3% vote was lacking (V. 113, p. 1326, 
1706, 1718, 1730 to 1738). 

The strike was scheduled to begin in the various sections 
of the country Oct. 30 to Nov. 5 1921 (V. 113, p. 1735), but it 
was called off on Oct. 27 1921 after a hearing before the Labor 
Board, in view of the vote by the latter that it would not 
take up the matter of wage decreases until all the questions 
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relating to national rules and regulations had been disposed | 
of by it. (V. 113, p. 1849 to 1852, 1943.) 

In 1921-22 the national rules were rewritten by the Labor | 
Board on a somewhat more satisfactory basis for the shop | 
crafts and maintenance of way men, clerks and station 
employees, signal men, supervisors, firemen and oilers, train | 
dispatchers, railway express employees, &c., but not for the | 
Brotherhood of Locomotive Engineers, Brotherhood of | 
Locomotive Firemen and Enginemen, Order of Railroad 
Conductors, Brotherhood of Railroad Trainmen and Switch- 
men’s Union of North America. The efforts of the railroads | 
to get these latter bodies to agree to a further wage reduction 
of about 10% and to submit to various changes in the rules 
failed in April 1922. 

The rules as revised for the other unions in general add 
from one to two hours to the eight hours that must be worked 
at the regular pro rata rate before the punitive extra pay 
becomes operative. 

Reductions in wages of shopmen, maintenance of way | 
men, freight car men, signal men, clerks, &c., aggregating 
approximately $135,000,000 per annum, were announced by 
the United States Railroad Labor Board in May and June 
1922, effective July 1 1922. V.114, p. 2432, 2541, 2784. 

Following the wage reduction, the shop craft organizations 
went on strike July 1 1922, and for three months thereafter 
the railroads of the country were seriously handicapped in 
their operations. V. 115, p. 139. On July 17 1922 about 
8,000 stationary firemen, engineers and oilers also were 
called out. President Harding made strenuous efforts to 
get the strikers to return to work and held numerous confer- 
ences with representatives of the unions and with railway 
executives. ut his proposals for the settlement of the 
strike of railway shopmen, though accepted Aug. 2 1922 by 
the employees, fell through, because the carriers rejected the 
recommendation that the men return to work with their 
former seniority and other rights unimpaired (V. 115, p. 
611, 612). Later in the month, however, many of the roads 
made individual agreements with their men on the basis of 
the so-called Baltimore plan or other separate arrangements, 
and where this was not done the strikers in large numbers 
gradually drifted back, so that by the end of September 1922 


the strike ceased to be much of a disturbing influence. V. 
115, ». 2123, 1596, 1282, 1283. In February 1925, long after 
the sirike had ceased of all influence, the shopmen’s union 
declared the strike ended on all roads except the Pennsyl- 
vanis and Long Island railroads. 


A tem ay injunction restraining the officials of the 
Federated 1 Railway Shop Crafts ?rom interfering in any way 
with the operation of the railroads was granted at Chicago 
Oct. 5 1922 by Federal District Judge James H. Wilkerson. 
and later was continued in force. This was an additional 
aid in treaking up the strike. (V. 115, p. 1495, 2123.) 
On May 1 1923 leaders of the strike of railroad shopmen 
abandoned their case in defense against this injurction and 
announced that their principal contentions in the case had 
been upheld. (V. 116, p. 2086.) A final decree making 
permanent the temporary injunction was entered July 12 
1923 by Judge Wilkerson. The decree affected about 
400,000 railroad employees and officers of the shop crafts 
concerned in the strike. (V. 117, p. 169.) 

The threatened strike of 400,000 maintenance of way men 
had meanwhile been stayed, E. F. Grable, President of the 
United Brotherhood of Maintenance of Way Employees and 
Railway Shop Laborers, having reached an agreement with 
the Railroad Labor Board to withhold any strike order until 
the Board could arrange for a rehearing (V. 115, p. 139, 
395). After the rehearing the Labor Board (Oct. 14 1922) 
= the employees, represented by the United Brother- 

ood of Maintenance of Way Employees and Railway Shop 
Laborers, an increase, effective Oct. 16 1922, of 2 cents an 
hour over the reduced schedule put in foree on July 1 1922 
(V. 115, p. 1790). 

An increase totaling over $3,000,000, together with the 
eight hour day and time and-one-half for overtime, was 
granted to approximately 65,048 members (freight employees 
and common laborers) of the Brotherhood of Railway and 
Steamship Clerks, Freight Handlers, Express and Station 
Employees, effective March 1 1923. V. 116, p. 898; V. 115, 
p. 2446, 2343. 

The United States Railroad Labor Board on March 10 
1923 refused to reopen the case under which 11,000 tele- 
graphers on eleven Western roads suffered wage reductions 
(said to total $1,500,000 annually) in a decision handed down 
by the Board in December 1922 (V. 115, p. 2755), and which 
became effective Jan. 1 1923. (V.116, p. 1138.) Increases 
in wages affecting about 5,500 telegraphers and station 


agents and mening spertesmetey $364,432, were, how- 
ever, gran y the Board in Nov. 1923 on a number of 
roads. (V. 117. p. 2400.) 


On April 24 1923 the Brotherhood of Maintenance of Way 
Employees, &c., filed a request with the Labor Board for a 
return to wages in effect prior to July 1 1921 (V. 116, p. 
1856). The petition affected 28 railroads and 175,000 em- 

loyees. On June 30 1923 the Board remanded the case 
k to the roads for individual settlements. Failing this, 
the Board on Dec. 3 1923 awarded a wage increase of 1 to 
2 cents an hour, retroactive to June 1 1923, to approximately 
22,612 maintenance of way men of the Boston & Maine RR., 
the Fort Smith & Western Ky., the Louisville & Nashville 


| crease, it was comput 


ville Chattanooga & St. Louis Ry., the San Antonio Uvalde 
& Gulf RR., and the Trinity & Brazos Valley Ry. These 
roads had failed to reach individual settlements with their 
men. A number of other carriers involved in the original 


| controversy had sett'ed. (V. 117, p. 2508; V. 116, p. 1969.) 


_In Oct. 1923 the firemen, trainmen, conductors and en- 
gineers, represented by the Big Four Brotherhoods, asked for 
wage increases averaging approximately 124%. Thiet in- 

~ would cost the railroads about 
$100 ,000,000 additional a year and bring wages up to the 
schedules in effect as of May 11920. (V. 117, p. 2848, 
1740, 1524, 750, 636.) 


The first settlement growing out of negotiations with the 


_ railroad brotherhoods over wage increases asked in Oct. 


1923 was announced by the New York Central RR. on 
Jan. 22 1924, when the road made known that it had reached 
an agreement with engineers and firemen on practically all 
divisions and subsidiary lines providing for an increase in 
wages of approximately 5% and changes ix certain working 
conditions. The agreement, which was to run for one year, 
affected, it is estimated, about 15,000 men, including 
engineers, firemen, hostlers and hostler’s helpers. This 
settlement was then used by the labor organizations as a 
basis for attempted agreements on all American roads. 
The increase, when applied to the 160,000 engineers and 
firemen employed by all Class J. railroads, would cost, it 
was figured, about $25,000,000. (V. 118, p. 394, 627.) 
An increase of approximately 5%, affecting 44 Western 
railroads and about 50 subsidiaries, was granted on April 8 
1924 to approximately 80,000 conductors and trainmen. 
(V. 118, p. 2003.) 

The U. 8. Railroad Labor Board handed down a decision 
on Oct. 21 1923 awarding increases of 1 to 2 cents an hour to 
clerks, station forces, dock, warehouse and platform freight 
handlers and similar employees of 65 carriers. The opinion 
found that 29 carriers and employees of the class involved 
had negotiated agreements increasing pay for some of the 
groups, but that there was no uniformity in the agreements. 
Tbe employees affected by the decision were represented by 
the Brotherhood of Railway and Steamship Clerks, freight 
handlers, express and station employees, by the Brotherhood 
of Railway Station Employees, and by the International 
Longshoremen’s Association. (V. 117, p. 1849., This de- 
cision followed close upon another denying an i crease to 
signalmen. The wage increases asked by tignalmen on 45 
carriers ranged from 13 to 23 cents an hour. This class of 
employee had been granted an increase of 13 cents an hour 
by decision No. 2 in July 1920. On July 1 1921 their wages 
were cut from 6 to 8 cents an hour and a further decrease in 
July 1922 of from 5 to 6 cents an hour brought the rates of 
pay to approximately what they were under the Federal 
Administration prior to decision No. 2. The Board decided 
in denying the request that the cost of living and other. 
elements entering into consideration of the case had not 
changed sufficiently since the last decision of 1922 to justify 
an increase (V. 117, p. 1741). 

Since March 1 1923 wage increases of one kind or another 
have been made by many individual roads to their em- 
ployees. The Pennsylvania RR. on March 12 1924 increased 
wages of about 22,000 engineers, firemen, hostlers and 
hostler helpers by 5%, retroactive to Jan. 16 1924; the 
Pennsylvania RR. also granted a wage increase of about 

% to 32,000 conductors, baggagemen, brakemen and 
switch tenders. Early in 1924 an increase of about 5% 
was granted to engineers and firemen of the following roads: 
The Pittsburgh & West Virginia Ry., the New York Chicago 
& St. Louis Ry., the Erie RR., the Chesapeake & Ohio Ry. 
and the New York New Haven & Hartford RR.; this increase 
followed close upon the announcement of the New York 
Central RR. of similar wage adjustments, referred to further 
above. Increases of 5% were also granted during 1924 to 
conductors and motormen of a number of roads, including 
the New York New Haven & Hartford RR., the Louisville 
& Nashville RR., the Lehigh Valley RR. and the Southern 
Ry. A wage increase, ranging from 30 to 36 cents a day to 
conductors, switchmen and brakemen, was granted on 
June 2 1924 by the Chesapeake & Ohio Ry. Co., retroactive 
to May 1. This action was in line with an increase given to 
engineers and firemen. Wage increases amounting to 64% 
for all yardmen and trainmen, retroactive to May 1 1924, 
were granted by the Texas & Pacific Ry. These illustrations 
might be multiplied almost indefinitely. 

The United States Railroad Labor Board, in a decision on 
Jan. 19 1925, granted wage increases of from 1 to 2 cents an 
hour, involving an annual expenditure of approximately 
$3,700,000, to some 87,000 employees of forty-three rail- 
roads. The classes affected were clerks, freight handlers, 
express and station employees, janitors, elevator operators, 
truckers, stevedores neat yan (V. 120, p. 414). This wage 
increase followed an advance of 5% granted by the Railroad 
Labor Board at the beginning of December 1924, to more 
than 75,000 members of the Brotherhood of Locomotive 
Engineers and the Brotherhood of Locomotive Firemen and 
Enginemen. Under a decision of the United States Railroad 
Labor Board, 2,528 conductors and trainmen were awarded 
wage increases totaling $283,183 a year, effective from 
Feb. 1 1925. This latter increase, it was stated, affected 
17 railroads, which were not included under the agreement 
reached through the efforts of the train service brotherhoods 





RR., the Louisville Henderson & St. Louis Ry., the Nash- 








in 1923-24. The award was understood to be on the basis 
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of the New York Central’s 5% increase. The railroads 
affected included the Denver & Rio Grande Western System 
and its subsidiary, the Rio Grande Southern, the Ann Arbor 
Railroad Co. and the Bangor & Aroostook Railroad Co. 
(V. 120, p. 661.) 

On Nov. 4 1925 proposals for the restoration of wages to 
war time levels were approved at Chicago by the Western 
Joint Association of general chairmen of the Brotherhood of 
Railroad Trainmen and the Order of Railway Conductors. 
The increase contemplated, about 8 to 9%, would involve 
more than $25,000,000 a year when applied to more than 
200,000 men in yard and train service, it is stated. The 

resent contract between the roads and brotherhoods expires 
ec. 31 (see V. 121, p. 2232). The general chairmen of the 
Eastern conference, it was reported on Nov. 19, had also 
approved this plan. 
The Pennsylvania Railroad and the U.S. Railroad Labor Board. 

The United States Railroad Labor Board asserted in an 
opinion on June 27 1923 that the Pennsylvania RR. system 
(which had ignored the decision of the Board in refusing to 
acknowledge the elected representatives of the clerks’ organi- 
zation) “‘has persisted in such violation in contempt of the 
unanimous decision of the U. 8. Supreme Court,”’ which sus- 
tained the Board’s jurisdiction. The excoriation of the Penn- 
sylvania sustem resulted when the railroad refused to deal 
with the elected representatives of the clerks’ organization as 
officials representing employees’ organization, although the 
railroad was ready to consider them as individuals. (V. 116, 
p. 2693, 2953; V.117, p. 1849). Judge Dickinson in the Fed- 
eral District Court at Philadelphia, Pa., on Dec. 21 1923 dis- 
missed the suit of the Brotherhood of Railway Clerks, Freight 
Handlers and Station Employees of the Pennsylvania RR. 
to compel the company to recognize their delegates in 
conferences on wages and conditions, on the ground that 
the Federal Court had no power to enforce the decisions of 
the U.S. RR. Labor Board and that the only way the Board’s 
mandates could be carried out was in the “‘court of public 
opinion.”” The Board itself, Judge Dickinson declared, 
had no power to execute its own orders, “and no power has 
been delegated to the courts to have the decrees carried out.” 
In conclusion the opinion said: 


The judgment it (the Labor Board] may render may be acceptable to 
neither party, but each has the legal —_ to accept it or refuse to follow it. 
If the parties refuse acquiescence all that the Board can then do is to give 

ublicity to its ruling, leaving the parties to their willingness to adjust 
he dispute under the guidance and perhaps the stress of public opinion, 
influenced, or it may be aroused, by the opinion of the Board. 


On the same grounds, Judge Dickinson in the Federal 
District Court at Philadelphia on Feb. 5 1924 dismissed the 
$15,000,000 suit brought by the shopmen’s organization 
against the Penn. RR. system. (V. 117, p. 2849; V. 118, p 
627.) Five months later (in July 1924) the United States Cir- 
cuit Court of Appeals at Philadelphia dismissed equity suits 
brought by System Federation 90 of the Federated Sho 
crafts and the Brotherhood of Railway Clerks against the 
Pennsylvania RR. for enforcement of wage increase and 
working condition decisions of the United States Railroad 
Labor Board. The suits were dismissed on the ground that 
the Federal Courts have no jurisdiction in such matters. 

The United States Supreme Court in March 1925 decided 
that roads are not required to submit to the United States 
Railroad Labor Board for arbitration in disputes with 
employees and that the roads could determine who shall be 
recognized as representing their employees in labor disputes. 








Personnel of Inter-State Commerce Commission. 


This Commission, which, under the Transportation Act 
of 1920, is vested with new powers respecting rates, consolida- 


tions, securities, issues, &c., is constituted as follows: 
Clyde B. Aitchison, of Oregon, Chairman; Charles ©. McChord of Ken- 
tucky, Balthasar H. Meyer of Wisconsin, Frank McManamy of the District 
of Columbia, Henry C. Hall of Colorado, J B. Eastman of Massa- 
chusetts, Thomas F. Woodlock of New York, John J. Esch of Wisconsin, 
E. 1. Lewis of Indiana, J. B. Campbell of Washington, Frederick I. Cox of 
New Jersey, with Geo B. McGinty of Georgia, Secretary; Alfred Hol- 
mead of the District of Columbia, pr BR Secretary; Thomas A. Gillis of 
Pennsylvania, to Secretary; T. Leo Haden of the District of 


Assistant 
Columbia, Chief Clerk and Agent. 








United States Railroad Labor Board. 


This Board, created by Transportation Act of 1920, 
consists of the following: / 

Ben W. Hooper, Chairman; G. W. W. Hanger, Vice-Chairman; Horace 
Baker, Edwin P. Morrow, J. H. Elliott, Samuel Higgins, W. L. McMeni- 
men, E. F. Grable and A. O. Wharton, with L. M. Parker as Secretary. 











Settlement of Accounts with Director-General of 
Railroads. 

The following shows the account of the Director- 
General of Railroads with the carriers as of Nov. 1 1925. 
It will be observed that out of a total of $629,241,250 
securities acquired by the United States Government for 
additions and improvements made during the period of 
Federal control of the railroads and for loans made to them, 
$494 954,250 have been sold or redeemed, leaving $134,287,- 
000 on hand Nov. 1 1925. Details of this latter amount 
appear in the article immediately following, entitled ‘‘Loans, 
&c., Made by Federal Authorities Under Control Act, 
Act of 1920, &c.”’ 


Definitive Ratlroad Securities Held by United States Ratlroad Administration — 
Director-General of Railroads—Nor 1 1925. 
Definitive securities taken up to May 1 1925-._---.-.-.---- $629 241.250 
Additional securities taken up to and including Nov. 1 1925— 
Funding notes None. 


$629,241 ,250 


| Mileage of roads settied [out of a total of 241,194 





| (2) Partia 





Less—Equipment trust certifs. sold (incl. payment of notes at 
maturity), $345,303,750; bonds redeemed, $1,929,000; pay- 
ments on, and sales of, funding notes, $127 ,721,500 


Definitive securities on hand Nov. 1 1925 


Claims of Carriers Settled to Nov. 1 1925. 
“~— claims of carriers settled [out of an estimated 


494 954,250 
$134,287 ,000 


- 
, , 


> $768,003 ,274 
Net amount paid [by United States] in settlements [being 


6.32% of aforesaid amount originally claimed 


$48,574,901 
240.939 


The U.S. Treasury as of July 1 1925 reported: 
Total Payments by U. S, Under Sections 204, 209, 210 and 212 of Transporta- 
tion Act of 1920, Aggregating $720,594,271 (After Repayments on 
zoans from Revolving Fund) to_ June 30 1925. 

(a) (Sec. 204, as amended by Sec. 212) For reimbursement of deficite 

during Federal control: 

(1) Fina: payments, incl. partial payments previously made... $9,709,699 

payments to carriers as to which a certificate for 

final payment has not been received by the Treasury from the 
I.-8. OC. Commission 

(3) Payments due from carriers account of overcertification in 
I.-S. C. Commission certificates.__......._.___.. 52,457 
(b) (Sec. 209, as amended by Sec. 212) For guaranty in t to railway 
operating income for first six months after Federal control: 

(1) Final payments, including advances and partial payments 
previously made 

(2) Advances to carriers as to which a certificate for final pay- 
ment has not been received by the Treasury from the I.-S. O, 
Commission 

(3) Partial payments to carriers as to which a certificate for final 
payment has not been received, as stated above 

(4) Payments due from carriers account of overcertification 

in I.-S. C. Commission certificates asin adit ah 
(c) (Sec, 210) For loans from the revolving fund of $300.000,- 
000 therein provided (after repayment of $169,537,343 on 
loans from Revolving Fund) 


334 ,047 


460,582,805 


46,293,411 
19,542 638 
3,015,890 


181,063 ,324 





Loans, &c., Made by Federal Authorities Under Control 
Act, Act of 1920, &c. 

During the Federal control period from Jan. 1 1918 to 
Feb. 29 1920, and the guaranty period of 6 months from 
March 1 to Aug. 31 1920, and as a result of the financial 
operations called for by the Control Act of 1918, the Trans- 
portation Act of 1920 and the Act incorporating the War 
Finance Corporation, advances to a large amount were made 
to the railroads by the U. S. Treasury, the Director-General 
and the War Finance Corporation on account of additions 
and improvements, the funding and refunding of loans and 
in the case of the Boston & Maine for reorganization purposes. 

The securities acquired on account of such advances by 
the U.S. Treasury and still held by it on recent dates were: 


(1) Obligations of $25,950,000 Held by United States Aug. 31 1925, under 
Sec. 7 of Federal Control Act of 1918. 
x$25,950,000 
x This amount does not include securities 


Boston & Maine RR 

urchased by the Director- 
General of Railroads under the provisions of Section 12 of the Federal 
Control Act, approved March 21 191 


Note.—The above are securities issued during period of Federal contro 
for the purpose of providing funds requisite for maturing obligations or for 


pn wd legal and proper expenditures, or for reorganizing railroads in receiv- 
erships. 


(2) Indebtedness of Carriers ($107,084,000) to the United States Incurred for 
Additions and Betterments, &c., Made During Federal Control, Pursuant 
to Sec. 207 of Transportation Act of 1920 and Held Aug.31 1925. 
Ann Arbor RR $525,000 | N Y N H & Hartford RR... .$64,000,000 

Boston & Maine RR 1,030,000 N Y Susq & West RR 100 
Chicago & Eastern Ill Ry.... 3,425,000) Norfolk Southern RR 
Chicago Milw & St Paul Ry. 20,000,000 | Seaboard Air Line Ry 
Erie RR 8,725,000 | Wash. Brandy. & P. L. RR-_- 
Kansas Oklahoma & Gulf Ry. 1,629,000 | Waterloo C. F. & Nor. Ry-- 
Maine Central R 750,000 Western Maryland Ry 
Minneapolis & St Louis RR. 1,250,000| Wheeling & Lake Erie Ry--- d 
(3) Obligations of $350,600,667 Acquired by United State Govsrnmeent to 
June 30 1925 Pursuant to Section 210 of Transportation Act of 
1920 for Loans from $300 ,000,( Revolving Fund. 
Alabama Tennessee & Nor- International & Great West- 
thern RR «$489,000 00 ern Ry, Receiver of 
Alabama & Vicksburg Ry. .x1,394,000 00 | Des Moines & Central Iowa 
Akron Canton & Youngs- Ry, formerly the Inter- 
town Ry Urban Ry 633,500 00 
Ann Arbor RR Kansas City Mexico & Ori- 
Aransas Harbor Term Ry-. ent RR, Receiver of the.x5,000,000 00 
Atlanta Birmingham & At- Kansas City TerminalRy.. 580,000 00 
lantic Ry Lake Erie Franklin & Clar- 
Baltimore & Ohio RR ion RR 
Bangor & Aroostook RR... 200,000 00 | Long Island RR, The 
Birmingham & Northwest- Louisville & Jeffersonville 
000 00 Bridge & RR x162,000 00 
00 | Maine Central RR 2,373,000 00 
Minneap & St Louls RR... 1,382,000 00 
: A Missourl Kansas & Texas 
Cambria & IndianaRR.... 250,000 00 Ry of Texas, Receiver of. 450,000 00 
Carolina C Inch & O Ry..x10,000,000 00 | Missouri & North Ark Ry. 3,500,000 00 
Central of Georgia Ry.... £237,900 00) Missouri Pacific RR x10,071,760 00 
Central New England Ry.. 300,00000 National Railway Service 
Central Vermont Ry «193,000 00) Corporation «11,437,830 00 
Charles City Western Ry.. 140,00000' New Orleans Texas & Mex- 
Chesapeake & Ohio Ry....x9,097,00000/ ico Ry x234,000 00 
Chicago & Eastern Illinois | New York Central RR. .-x26,775,000 00 
RR. Receiver 785,000 00| New York New Haven & 
Chicago Gt Western RR_.x2,685,37300| Hartford RR x27 ,530,000 00 
Chicago Ind & Loulsv Ry.. «200,000 00 | Norfolk Southern RR x1 ,666 ,000 
Chicago Milw & St P Ry..x70,340,000 00 | Northern Pacific Ry 
Chicago R I & Pac Ry ..--x9,862,000 00| Pennsylvania RR 
Chicago & West Ind RR--.x8,000 000 00| Peoria & Pekin Union Ry--.x1l 
Cisco & Northeastern Ry.. 236,45000) Rutland RR 
Cowlitz Chehalis & Cascade Salt Lake & Utah RR 
45,000 00 | Seaboard Air Line Ry - -- 
The Seaboard-Bay Line Co.x4,400 
375,000 00| Shearwood Ry 29 
11,574,450 00| Tampa Northern RR 
Tennessee Central Ry 
400,000 00 | Terminal RR Association of 
St Loults 
x33 ,000 00 | Toledo St Louls & Western 
7,250 00 
| Trans-Mississippi Terminal 
200,00000' RRCo x1,000 ,000 00 
| Virginia Blue Ridge Ry... 106,00000 
156,000 00 | Virginia Southern RR-...-. 
75,000 00 | Virginian Ry, The d 
Waterloo C F & Nor Ry.-.x1, 
792,000 00 | Western Maryland Ry... .x3,422, 
Gieat Northern Ry-.-..-.-33,496,000 00 | Wheeling & Lake Erie Ry. 3,460, 
Greene County RR....... 160,000 00| Wilmington Bruns & So RR 90 ,000 00 


200.000 


x$194,300 00 


x212,000 00 
x650 ,000 00 
50,000 00 





8SSSSSSSS 


Evansville Indianapolis & 
Terre Haute Ry 
Fernwood Columbia & Gulf 
R 


R 
Flemingsburg & Nor RR-.. 
Fort Dodge Des Moines & 
Southern RR 
Fort Smith & Western RR, 
Receiver of the 
Gainesville & N W RR... 
Georgia & Florida Ry, Re- 


Hocking Valley RR 
Illinois Central RR 
Indiana Harbor Belt RR... 


x Repayments of the foregoing loans under Section 210 have been made 
to the extent shown below. 
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[ Vox. 121. 








$8,750 ¥ 
719,000 00 


15,000 00 


Ala Tenn & Nor KK Corp.. $96 250 UU); Lake Erie Fr & Clarion RR 
Alabama & Vicksburg Ry... 1,394,0uU U00/| Long Island RR 
Akron Canton & Y’g't’n Ry 212,000 00| Louisville & Jeffersonville 
Ann Arbor RR 340.000 00 Bridge & RR Co a 
Atlanta Birm & Ati Ry..--. 20,000 00|Mo Kan & Texas Ry of 
Baltimore & Ohio RR 100 ,000 00 Texas, Receiver 
Bangor & Aroostook RR-. 68,000 00} Missouri Pacific RR 4,682,000 00 
Birm. & Northwestern Ry. 75.000 00| National Ry Service Corp. 7,972.691 68 
Boston & Maine RK 5,000,000 00| N O Texas & Mexico Ry... 234,000 00 
Buffalo Roch & Pitts Ry.. 1,000,000 00| New York Central RR-...26,875,000 00 
Cambria & Indiana RR-...- 250,000 00| N Y N H & Hartford RR... 
Carolina Clinchf & Ohio Ry. 10,000,000 00 | Norfolk Southern RR..-.. 
Central of Georgia Ry 237 ,900 00; Northern Pacific Ry 
Central Vermont Ry 39.000 00} Pennsylvania RR 
Chesapeake & Ohio Ry.... 1,023,976 03 
Chicago Great Western RR 480,000 00 
Chicago Ind & Loulsav Ry .. 45,000 00 
Chictgo] Milw & St Paul Ry .35,340 000 00 
Chicago & WesternInd RR 384,000 00 
Chicago Rock Is] & Pac Ry. 2,000,000 00 
Evansy Ind. & TH Ry... 400,000 00 
Fernwood Col & Gulf RR- 13,000 00 
Fiemingsburg & Nor RR-.. 7.250 00 
Great Northern Ry...-.-.-.- 33,496 .000 00 
Greene County RR 18,000 00 
Guif Mobile & Nor. RR_.. 1,433,500 00 
Indiana Harbor Belt RR.. 579,00000 
Illinois Central RR....... 4,440,000 00 
Int & Gr Nor Ry, Recelver 194,300 00) 
Kansas City Mex & Orient } 
RR, Receiver 2,500 .000 00 ve 
The carriers which have paid into the Treasury excess earnings duriug 
the guarant 
Transportation Act, 1920, as amended, 
them to the United States are as follows (to June 30 1925): 
Ahnapee & Western Railway Co 
rn 2 Cees MRRGEE OD... cc ccccccccctscscsscoesecese 
eens Creek Matisgnd O80... coccccodccoccessseséuesove 


12:480,000 00 





61.000 00 
127,400 00 


| Rutland RR 

| Salt Lake & Utah R 

| Seaboard Air Line Ry 
Seaboard Bay Line Co...- 
Tampa Northern RR 
Terminal RR Assoc of St L. 
Toledo St Louls & Western 

RR. ONE cccapeccee 

| Trans-Miss Term RR-_-.-.- 
Virginian Ry 

| Waterloo C F & Nor Ry-.-- 
Western Maryland Ry -- -- 


184,000 00 
1,000,000 00 
2,000,000 00 

60,000 00 

700 ,000 00 


$169,537,342 71 


re 


Kisha ulllas Valley RR 
Lake Tahoe Railway & l'ransportation Co. 
Loulsian Western Kailroad Co 
Massena Terminal Kailroad Co_- 
Missouri & Illinois Bridge & Belt RR 
yn Connecting R 
Sandy Valicy & Klkhorn Ry 
South Manchester Railroad Co 





189.944 79 
1,079 16 


$446 .075 29 
The aforesaid securities are in addition to securities re- 
ceived by the Director-General of Railroads as follows: 


— — a eee ee 
Definitive Securities of Carriers Held by Director-General Nov. 1 1925 (Total, 
$134,287 ,000). 
(a) Bonds—$28 ,609 ,000— 
Mortgage bonds of Boston & Maine (Series ‘'C,’’ ‘‘D"’ and ‘‘L’') $26,980,000 
Kansas Oklahoma & Gulf Ry. (Series ‘‘A'’and Governmentlien) 1,629,000 
(b) Collateral Notes—$104,425,000 (Amount of Collateral Deposited, 
$139,104,300)— 
Ann Arbor RR jieewn 
Chicago & Eastern Illinois Ry 
Chitago Milw & St Paul Ry 


$100,000 
200,000 
2,000 .000 
50,000 
500,000 
2,000 ,000 
900 ,000 


$525,000 | N Y Susq & Western RR... 
3,425,000 | Norfolk & Southern RR_-. 

_ 20,000,000 | Seaboard Air Line Ry ‘ 
Evie RR...... ; .. 8,725,000|Wash Brandyw & Pt L RR 
Maine Central RR 2 750,000 | Waterloo C F — Nor Ry. 
Minneapolis & St LoulsRR_. 1,250,000 | Western Maryland Ry . 
NYNH& Hartford RR - 64,000,000 | Wheeling & Lake Erie Ry 


(c) Equipment Trust Obligations—(of which $345 303,750 have 


been sold or paid at maturity) $1,253,000 


The War Finance Corporation also aided in the financing 
during Federal control. All the loans made by the Corpora- 
tion to railroads, originally in the total amount of $206,- 
794,520, have now been repaid in full. 


Railroad Loans Paid in Full Since Aug. 1 1921.—-New York Central RR.. 
20,500,000; Chic. Ind. & Louisville RR., $1,400,000; Southern Ry.. 
7,355,270; Ann Arbor RR., $50,000; Chicago Rock Island & Pacific Ry., 
10,430,000; Erie RR., $12,768,420; total, $52,503,690. 








Equipment Trust Agreements of Jan. 15 1920. 


Equipment trust agreements were executed early in 1920 
some 80 leading railroad companies with the Director- 
eneral of Railroads and the Guaranty Trust Co. of New 
York as trustee, covering approximately $323,000,000 worth 
of new rolling stock, built and building. This rolling stock 
was ordered by the United States Railroad Administration 
during the period of Federal control of railroads and has 
been allocated to the railroad companies named below and 
accepted by them. (Compare V. 109, p. 1668, 1955, 2406.) 
The notes, while issuable from time to time as equipment 
is delivered to the roads, are all dated Jan. 15 1920, payable, 
both principal and interest, in gold of present standard. 
Each issue will mature in 15 equal installments on Jan. 15 
in each year, 1921 to 1935, both inclusive, and will bear 


b 





Peoria & Pekin Union Ry.. 1,799,000 00 | 





interest at 6% per annum, payable semi-annually, July 15 
and Jan. 15 at the office of the trustee in New York Cit 
They will be subject to redemption at the option of the 
maker prior to maturity at 103 and interest on any interest 
date after 60 days’ notice, but only as entire issues. 

The War Finance Corporation, in a statement issued by 
Managing Director Eugene Meyer Jr., on Jan. 22 1922 
announced that the Director-General had addressed a letter 
to all railroads of which the U. S. Treasury still held issues of 
equipment trust obligations no part of which had yet been 
sold by it, asking [in order to increase the salability of its 
holdings] that he be permitted to subordinate to the re- 
mainder of the issue [which remainder he might then sell} 
not alone the last five maturities, 1931 to 1935, or any one 


| or more of them, but such portion of the maturities of any 


year as he might determine. The official statement said: 


The amended clause will read as follows: 

“Eleventh: Upon request of the holder, or holders, of all the notes 
which by their terms shal] be due and payable in any year, and upon pre- 
sentation of such notes for that purpose. the trustee shal] stamp thereon 
or upon such part thereof as said holder, or holders, may designate and 
request, the following words: 

‘*For value received and as an inducement te purchases of unstamped 
notes, the holder of this note has caused the samme to be stamped pursuant 


| to Article Eleventh of the Equipment Trust Agreement mentioned in the 


period, pursuant to the provisions of Section 209 (d) of the | 
and the amounts severally paid by | 
| moneys receiv 


Article Eleventh, the unstamped notes shall 
be payable in preference and priority to the stamped notes out of any 

ed or collected by the Trustee under said Equipment Trust 
Agreement, upon enforcement of its rights or remedies in case of a default 
of the carrier.’ 

“For the present, it is the purpose of the Director-General, upon the 
execution of the sup lemental agreements, making the amend clause 
operative, to make sales of railroad equipment trust obligations under an 
arrangement. to subordinate, on the part of the Government, approximately 


note, and, as provided in sai 


| 33 1-3% of the principal amount of each maturity; and the Director-Genera)} 


will be prepared to sell 66 2-3% of issues of equipment trust obligations, 
unsubordinated, at par and accrued interest to date of delivery. 


| Railroad Administration will thus retain the one-third subordinated part 





of all serial maturities."’ 


Statement of Equipment Trust Notes Originally Issued to the U. S. Government 
and Amounts on Hand as of Nov. 1 1925. 


aOriginal = bSitill fo: aVrigtnal 
Issue. Sale. Issue. 
3 t 
165,000 once 
790,500 
7,356 ,000 


bSil for 
Sale. 


5 
oe 


Road— 
.-|L & N (Trust 37). 
(Trust 37A).... 
Maine Central. .-.-. 
*917,000 Michigan Central. 
| Minn & St Louis... 
|Mo Kan & Texas. 
Mo Pacific (Tr 41) 
(Trust 41A).... 
(Trust 41B).... 
(Trust 41C).... 
Mobile & Ohio... 
Monongahela Ry. 
Morgan & King’d- 
Nash Chatt & 8t L 


Road— 
Ala Great South... 
Ann Arbor 
Atch Top & 8 Fe... 
Atl Birm & Atl... 982,500 
Atl Coast L (Tr 4) 5,929,500 
(Trust 4A) 450,000 
Atl Coast Line &/[ 
Louisv & Nash{ 1,183,500 
Joint Lessees of | 
Georgia RR...| 
Balt & Ohio 17,800 ,500 
Boston & Maine... 6,813,000 
Buff Roch & Pitts. 2,004,000 
Caro Clinch & Ohio 6,210,000 
Central RR of N J 5,932,500 
Charies& WCaro. 817,500 
Ch & Ohio (Tr 13) 9,697,500 
(Trust 13A).... 1,669,500 
Chicago & Alton... 1,816,500 
Chic & East Illinois 741,000 
Chic & Northwest 9,973,500 
Chic & WestInd.. 279,000 
Chic Burl & Quincy 6,060,000 
Chic Great West... 651,000 
Ch Ind & Louisville 1,039,500 
Chicago Junction. 478,500 
Ch Milw & St Paul. 16,444,500 
Ch RI & Pacific... 8,117,250 
Chic 8t P M & Om 2,352,000 
CNO&TexasPac 957,000 
CCC & 8t Louis. 5,200,500 
Colo & Southern... 1,050,000 
Del & Hudson.... 3,981,000 
Det & Tol Sh Line 501,000 
Det Tol & Ironton 844,500 
4,501,500 
508 500 
Gr Trunk of Can. 898,500 
Gr Trunk Western 3,097,500 
Great Northern... 4,294,500 
Hock Val (Tr 32). 1,345,500 
Trust 32A).... 1,489,500 
Illinois Central... 9,706,500 
Ind Harbor Belt.. 589,500 
Kanawha & Mich. 1,035,000 
Kan City Southern 954,000 
Kan City Terminal 187,500 
Lake Erie& West. 648,000 Total 


* Complete maturities 1922 to 1935 incl., portions of which have not 
been sold. All other items in ‘Still for Sale’’ column are approximately 
one-third of maturities from 1926 to 1935 inci., stam as to subordination. 

a “Original Issue,"’ represents the total authori amount of Equipment 
Trust notes issued to the U. 8. Government by the companies against the 
rolling stock allocated to them by the U. 8. RR. Administration. b “Stil 
for Sale,"’ represents the present amount of Equipment Trust notes held 
by the U. 8. Government, the remainder having been either sold or retired. 
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Norfolk & Western 
Norfolk Southern. 3 
Northwest Pacific. 7 
Penn (Notes 1-14) .54,51 
(Note 15) 3,896 ,000 
Pere Marquette. .10,099,500 
Pitts & Lake Erie. 582,000 
Pitts McK & Youg 2,824,500 

Rich Fred & Pot’e. 984 
370,500 


St L-San Francisco 
(Trust 71A)_... 2,844,000 
(Trust 71B).... 2,860,500 
(Trust 71C).... 2,989,500 
(Trust 71D)_... 2,910,000 
(Trust 71E)_... 2,779,500 
Seaboard Air Line. 1,650,000 
Southern Pacific... 2,814,000 
Southern Rallway - 10,293,000 
S8pokPortl&Seattle 879,000 
Term AssnofstL. 342,000 
Texas & Pacific... 2,392,500 
Tol & Ohio Central 2,172,000 
Tol St L & Western 1,182,000 
Virginian Railway 1,630,500 
Wabash Railway.11,331,000 
Wash Southern... 421,500 

Wash Terminal --.- 

| West Maryland_. 
-«--.~.| Wheel & Lake Erie 4,587,000 


346 556.750 1,253,000 
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Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Railroad and Publie Utility 
Bonds which we recommend for investment. 
pleased to send descriptive circulars to investors on 


HARRIS, FORBES & Co. 


Pine Street, Corner William 
NEW YORK 


We shall be 















































